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Important notes
Date of preparation: 30 September 2014

The trustee of the Zurich Master Superannuation Fund
("Fund’) is Zurich Australian Superannuation Pty Limited
(‘Trustee’). Unless otherwise indicated, ‘us’, ‘our’ and ‘we’
generally means the Trustee. The Fund is administered by
Zurich Australia Limited (‘Zurich’) (ABN 92 000 010 195,
AFSL 232510).

The assets of the Fund are invested via life insurance
policies issued by Zurich. Policy documents have been
issued by Zurich to the Trustee setting out the terms on
which the Fund’s assets are invested and terms on which
insurance benefits are provided in respect of members.
Through these life policies, each of the investment options
are invested in underlying unit trusts managed by Zurich
Investment Management Limited (‘ZIM’) ABN 56 063 278
400 AFSL 232511 or other selected managers.

The information in this report is subject to change and
must not be considered as a substitute for the Trust Deed
or policy documents, which govern your membership of
the Fund. The Trust Deed is consistent with
superannuation law and sets out the rights and
obligations of the Trustee and the members of the Fund
and is available free of charge for members to read. If you
wish to read the Trust Deed or policy documents or
require further information, access is available on request
by contacting us. Our contact details are outlined on this
page. The Trustee is a Registrable Superannuation Entity
(RSE) (Licence number L0003216) for the purposes of
superannuation legislation and has trustee indemnity
insurance in place.

This report should be read in conjunction with your
annual statement. Annual statements are generally
received shortly after each anniversary of your plan. For
members of the Zurich Account-Based Pension and the
Zurich Allocated Pension, the annual statement is
produced effective 30 June each year.

Please note that the information contained in this
document is general information only. It does not take
into account your personal investment objectives, financial
situation or particular needs. You should consider these
factors and the appropriateness of this information having
regard to your objectives, financial situation and needs.
We recommend you seek professional advice before
making any decision affecting any aspect of your
membership in the Fund.

This document contains information about changes to the
law governing superannuation. This information, although
derived from sources believed to be accurate as at the
date of preparing this report, may change. It should not
be considered to be a comprehensive statement on any
matter and should not be relied upon as such.

Zurich and its related entities receive remuneration such
as fees, charges or premiums for the financial products
which they issue. Details of these payments, including
how and when they are payable, can be found in the
relevant disclosure documents for each financial product.

Contact details

The team at the Zurich Client Service Centre understands
the Fund, and are well equipped to answer questions
about the Fund and provide extra information, although
they are not able to give financial advice.

To contact Zurich’s Client Service centre simply:
e call uson 131 551,

e email us on client.service@zurich.com.au

e fax uson 612 9995 3797

e or write to us at: The Manager
Zurich Client Service Centre
Locked Bag 994
North Sydney NSW 2059

For financial advice, please contact your financial adviser.

Directors of Zurich Australian Superannuation
Pty Limited (effective 30 June 2014)

e Winsome Hall = Chairman
e (Catherine Osborne — Independent Director
e Brett Bennett — Non-executive Director

e Michelle Auer — Non-executive Director
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A message from the Trustee

Dear member,
The Trustee of the Zurich Master Superannuation Fund is pleased to present this Annual Fund
Report for the year to 30 June 2014.

About this Report
This Report has information about recent developments affecting the Fund and the
superannuation industry. It also provides you with information on investment options.

Understanding your superannuation plan, your choices and the investment performance is

extremely important so we ask that you read this Report carefully.

Need help?
If you have any questions regarding your superannuation or this Report, please do not hesitate
to contact your adviser or the Zurich Client Service Centre on 131 551.

Thank you for your continued support.

Yours sincerely

Winsome Hall
Chair,
Zurich Australian Superannuation Pty Limited



About the

Zurich Financial Services Group

Zurich Financial Services Australia Limited and its
subsidiaries (‘Zurich Australia’), part of the Swiss-based
worldwide Zurich Insurance Group, is the only global
financial services group operating in Australia under a
single brand in the core business lines of general insurance,
life risk, investment and superannuation solutions. Zurich
Australia operates under the global Zurich brand.

Zurich Australia’s business is divided into two main
segments. They offer general insurance solutions to
customers such as small businesses, mid-sized and large
companies and multinational corporations, primarily
through insurance brokers. They also offer life and
investment solutions to corporate and personal
customers, primarily through financial advisers. Zurich’s
presence in their core lines in Australia has been
sustained, no matter what economic conditions prevail.
Zurich Australia’s offices are Australia-wide with their
headquarters in North Sydney. The Trustee is part of the
Zurich Australia group.

Zurich Insurance Group - a global view
The Zurich Insurance Group is one of the world’s largest
insurance based financial services insurance groups, and
one of the few to operate on a truly global basis.

It has a global network of subsidiaries and offices in
North America and Europe, Asia-Pacific, the Middle East,
Latin America and other markets. Founded in 1872, the
company’s headquarters are in Zurich, Switzerland.

Zurich employs over 55,000 people helping customers
manage risk in more than 170 countries. It is the second
largest insurer of global corporate business.

The Group, headed by Chief Executive Officer Martin
Senn, is listed on the Swiss stock exchange. For more
information, visit www.zurich.com.

Australian origins

The Australian lineage of Zurich Insurance Group dates
back to 1920, when the Commonwealth General
Assurance Corporation Ltd (CGA) was incorporated in
New South Wales. In 1961, CGA became part of the
Zurich Insurance Group.

Zurich’s wealth creation solutions

For over 30 years, Zurich Australia’s investments
business, ‘Zurich Investments’, has been managing
money on behalf of Australian investors across a range
of diversified and sector funds. Zurich Investments has a
unique range of funds that provide advisers and clients
with access to specialist strategic investment managers.
By using global expertise and scale, Zurich Investments
forms strategic partnerships with a select group of
investment managers, who are experts in their particular
asset class. Strategic investment partners are selected
based on their compatibility with the Zurich Investments
philosophy, the strength of their processes and their
performance track record. The current strategic
investment partners for each option can be found in the
“Zurich Investments - Global Expertise, Specialist
Application, Unique products” flyer available on the
Zurich website at www.zurich.com.au.

Zurich’s wealth protection solutions

Zurich Australia’s Life Risk business provides choice and
flexibility through a suite of award-winning business and
personal life risk solutions. Our Life Risk personal risk
solutions include life, trauma and disability insurance.
Zurich is able to draw on its global strength to provide
exceptional service and outstanding value, and provide
innovative, customer-friendly products.

Zurich Australia’s Life Risk business continues to receive
accolades for delivering market leading service, innovative
products and outstanding value. In late 2012, our
strength in business insurance was again recognised by
Canstar Cannex, with Zurich Australia winning
Outstanding Value Awards in the Business Life Insurance,
Business Partner Insurance and Key Person Insurance
categories. As one of the longest standing independent
players in the Australian life market, Zurich Australia
remains committed to working in partnership with
independent financial advisers.

These award winning insurance products are available for
members of the Zurich Master Superannuation Fund. For
more information we recommend you discuss your
individual requirements with your financial adviser.
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Superannuation news

Federal Budget 2014-15

On 13 May 2014 the Treasurer, Mr Joe Hockey, delivered
his first Federal Budget. Following are announcements
that may impact on your investment in the Fund. We
recommend you speak to your financial adviser about
how these changes affect your investment.

Please note that unless otherwise stated, legislation may
not yet have been passed. We strongly recommend that
members check with their financial adviser before making
any changes to their investment.

Superannuation Excess Contributions Tax
Individuals will be given the option of withdrawing
superannuation contributions in excess of the non-
concessional contributions cap made from 1 July 2013
and any associated earnings, with these earnings to be
taxed at the individual's marginal tax rate.

Final details of the policy will be settled following
consultation with key stakeholders in the
superannuation industry.

This measure delivers on the Government's election
commitment to develop an appropriate process that
addresses all inadvertent breaches of the contribution caps
where the error would result in a disproportionate penalty.

Changes to the Superannuation Guarantee rate
The Government proposed a change to the schedule for
increasing the superannuation guarantee rate to 12 per
cent, as part of the Minerals Resource Rent Tax Repeal.

Please refer to the rates on page 8.

Additional Budget announcements

Zurich's overview of the 2014-15 Federal Budget
announcements that impact superannuation, investments
and taxation can be located on the Superannuation and
Retirement page at www.zurich.com.au.
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Other announcements/changes to
superannuation

Change to Centrelink Deeming rules

From 1 January 2015, the normal deeming rules will be
extended to superannuation account-based income
streams. This will mean all financial assets are assessed
under the same rules.

This change applies to pensions established on or after
1 January 2015. Account-based income streams held by
pensioners prior to 1 January 2015 will continue to be
assessed under the existing rules, so existing pensioners
will not be affected unless they choose to change
superannuation pension products, or obtain a new
product from 1 January 2015.

If you have any questions regarding the new deeming
rules, we recommend you speak with your financial adviser.

Changes to the Low Income Superannuation
Contribution (LISC)

The Government proposed changes to the LISC. Please
refer to the information on the LISC on page 8.



Update: Product and Investment

In this section, ZSP stands for Zurich Superannuation Plan, ZRP stands for Zurich Retirement Plan, ZABP stands for Zurich
Account-Based Pension, ZAP stands for Zurich Allocated Pension and ZTAP stands for Zurich Term Allocated Pension.

Please note that the information in the following section applies to all investment plans (unless as indicated).

Member protection repealed - impact for
members with small account balances
(all investment plans except ZABP, ZAP and ZTAP)

The Government has passed legislation repealing Member
Protection Standards with effect from 1 July 2013.

Prior to 1 July 2013 if at your policy anniversary the
amount in your account was less than $1,000 and
superannuation guarantee or award contributions had
been made into the account by your employer,
superannuation law limited the amount of charges that
could be deducted from your account. Generally you
could not be charged administration fees that exceeded
your investment returns during that period.

Following the removal of the Member Protection
Standards, Zurich made a decision to continue providing
member protection until 30 June 2014.

Important! If you have a small balance (ie less than
$1,000), you need to be aware your account will be
charged the standard rate of administration fees
from 1 July 2014. Unless you make additional
investments to your plan, your account may be
eroded by the application of full administration fees.

Intra-fund consolidation
(all investment plans except ZABP, ZAP and ZTAP)

Intra-fund consolidation involves the merging of multiple
superannuation accounts for the same member within the
Fund, if this is in the member’s best interest. When
determining whether it is in the member’s best interest, we
must consider the possible savings in fees, charges and
insurance premiums, as well as any other relevant factors.

We have completed the first round of intra-fund
consolidation in June 2014 and you would have been
notified if we identified any accounts that were
consolidated. Future rounds of intra-fund consolidation will
be completed in the first quarter of each calendar year.

Increase to the minimum Monthly Portfolio
Management Charge
(ZSP, ZABP, ZAP and ZTAP clients only)

Effective 1 April 2014 the minimum monthly Portfolio
Management Charge for the Zurich Superannuation Plan
(ZSP), the Zurich Account-Based Pension (ZABP), the Zurich
Allocated Pension (ZAP) and the Zurich Term Allocated
Pension (ZTAP) increased from $20.30 to $20.85.

As disclosed in the PDS, the increase has been calculated
on the Consumer Price Index (‘CPI’) increase measured
over the 12 months ending 31 December of the previous
year (ie. 2013). The CPl is the “Weighted Average of Eight
Capital Cities Index” published by the Australian Bureau
of Statistics.

Cost of Capital Guaranteed - reduced
(ZRP clients only)

Zurich guarantees the Capital Guaranteed investment
option will never declare a negative rate of investment
return. Currently there is a maximum deduction of
0.85% from the declared rate of the option for the cost
of providing this guarantee. Zurich has recently changed
how it invests the assets that back the capital guaranteed
option to a more stable pool of assets. In light of that
change, Zurich has been able to reduce this charge from a
maximum of 0.85% to a maximum of 0.70%. This
change applies for annual investment returns credited to
policies from 1 January 2015 and will be reflected in the
returns declared at 31 December 2014.

Addition of Zurich Global Equity Income
and Zurich Global Growth Share options
(ZSP, ZABP and ZAP clients only)

Effective 14 March 2014 two new investment options,
namely the Zurich Global Equity Income and the Zurich
Global Growth Share options, were added to the
investment menu for new and existing members of the
Zurich Superannuation Plan and Zurich Account-Based
Pension and to existing members of the Zurich
Allocated Pension.

Full details of these options can be located in the
Investment option summaries section beginning on page
24 of this Annual Fund Report.

You should speak with your financial adviser to determine
if these new options fit within your risk/return profile.
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Closure of investment option
(ZSP, ZABP and ZAP clients only)

Effective 26 June 2014 the BlackRock Balanced investment option was closed. Members in this option were asked to
nominate an alternative option(s) for their investments or their investment was/would be moved into the relevant
default option.

The decision to close this option was based on the relatively small level of funds under management, which made the
option costly to administer. Over the long-term, this could have had an adverse effect on member’s investment returns
and fees charged.

If you have any questions regarding the closure of this option, please contact either your financial adviser or Zurich’s
Client Service Centre on 131 551.

Change to asset allocation benchmarks and ranges
The asset allocation benchmarks and ranges for the Zurich Balanced, Managed Growth and Priority Growth options have
been changed in line with the following table:

Balanced Managed Growth Priority Growth
Asset class Benchmark Ranges Benchmark Ranges Benchmark Ranges
% % % % % %

Australian Share 24 8-38 32 17 -4 37 23-50
International Shares 16 5-30 26 10-36 37 23-50
Listed Property Securities:

— Australian 2 0-9* 2 0-12¢# 2 2 - 10*

— Global 2 0-9* 3 0-12¢% 3 2 -10*
Alternative investments 8 6-10 9 7-1 9 7-1
Total growth assets 52 19 - 65 72 45 -85 88 57 -100
Aust & Int Fixed Interest” 38 30-58 24 15-40 10 0-30
Cash 10 5-25 4 0-15 2 0-15
Total defensive assets 48 35-81 28 15 - 55 12 0-43

...........................................................................................................

# The range shown for Australian and Global Property Securities is a combined range.
A This asset class includes both investment grade and non investment grade international fixed interest.

Change of Strategic Investment Partners

Effective 24 June 2014, Wells Capital Management Inc. was appointed investment manager for the Emerging Markets
equity asset allocation within the Diversified options, including the Capital Stable, Balanced, Managed Growth and
Priority Growth options.

The details of the strategic investment partners for the investment options are available from the website
www.zurich.com.au/strategicpartners.
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Update: Superannuation rates

and thresholds

Following is a snapshot of key rates and thresholds that apply to superannuation. For historical rates/thresholds, please
refer to the “Super rates and thresholds” section on the Superannuation and Retirement page at www.zurich.com.au.

Concessional contributions cap

Concessional contributions include employer
contributions (eg. Superannuation Guarantee and
contributions made under a salary sacrifice arrangement)
and personal contributions claimed as a tax deduction by
a self-employed or other eligible person.

Income Amount of cap Amount of cap Amount of cap

year Persons aged Persons aged Persons aged
less than 50 50 to 59 60 or more

2014-15 $30,000 $35,000 $35,000

2013-14 $25,000 $25,000 $35,000

....................................................

Note: The concessional contributions cap is generally
indexed in line with Australian Weekly Ordinary Times
Earnings (AWOTE), in increments of $5000.

If you have more than one fund, all concessional
contributions made to all your funds are added together
and count towards the cap.

Non-concessional contributions cap
Non-concessional contributions include personal
after-tax contributions for which you do not claim an
income tax deduction.

Income year Amount of cap

2014-15 $180,000

...................................................

...................................................

Note: People under 65 years old may be able to make
non-concessional contributions of up to three times their
non-concessional contributions cap over a three-year
period. This is known as the ‘bring-forward’ option.

The bring-forward cap is three times the
non-concessional contributions cap of the first year.
If you brought forward your contributions in 2014-15,
it would be 3 x $180,000 = $540,000.

The non-concessional contributions cap is six times the
amount of the general concessional contributions cap,
which is indexed each year. In 2014-15 the
non-concessional contributions cap is $180,000. If you
have more than one fund, all non-concessional
contributions made to all your funds are added together
and count towards the cap.

Contributions that exceed the cap are taxed at the highest
marginal tax rate plus Medicare Levy.

Lump sum low rate cap amount

For members aged between 55 and 60, the taxed
element of the taxable component of a superannuation
lump sum up to the Low rate cap is taxed at a lower
(or nil) rate of tax. Amounts exceeding the low rate cap
are taxed at 15% plus the Medicare levy.

The low rate cap only applies once a member has reached
their preservation age currently between the age 55 and
age 60 depending upon a person’s date of birth.

Income year Amount of cap

2014-15 $185,000

...................................................

...................................................

CGT cap amount

Under certain circumstances, the proceeds of the sale of
small business and assets contributed to superannuation
might not count towards the concessional and
non-concessional contribution caps. Provided certain
conditions are satisfied, these additional amounts may
count towards a separate cap (CGT cap) instead. The
CGT cap amount is a lifetime limit. The CGT cap amount
applies to all qualifying CGT contributions.

Income year Amount of cap

2014-15 $1.355 million

...................................................

...................................................

Government Co-contribution

Income Thresholds

The Super Co-contribution is a government contribution
to assist eligible individuals to save for their retirement.
If you are eligible and make personal super
contributions, the government will match your
contribution with a Super Co-contribution up to certain
limits. To receive a Co-contribution you must be earning
less than the Higher Income Threshold. To receive the
maximum Co-contribution you must be earning no more
than the Lower Income Threshold. If you earn in
between the two thresholds, you may be able to receive
a limited Co-contribution.

There are other criteria you must meet to be eligible for
the Super Co-contribution — for further information please
visit the ATO website: www.ato.gov.au.
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Co-contribution Income Thresholds

Lower
income
threshold

Higher
income
threshold

What will you receive for
every $1 of eligible personal

What is your maximum entitlement?

From 1 July 2014 $34,488 $49,488
until 30 June 2015 entitlement
From 1 July 2013 $33,516 $48,516

until 30 June 2014

....................................................

Low Income Superannuation Contribution
Since 1 July 2012, the Government provided a super
contribution of up to $500 annually for anyone earning
up to $37,000 p.a. The low income superannuation
contribution (LISC) effectively refunded the 15% tax they
have paid on their SG contributions.

Those eligible for the LISC won't need to lodge a tax
return to receive their contribution and the first payments
will be made in the 2013-14 income year. The Australian
Tax Office (ATO) will use available information to
determine an individual’s eligibility.

Individuals will need to meet a test where at least 10%
of their income must be from employment or business
sources and they are a resident of Australia or

New Zealand.

Note: the government has introduced legislation to
repeal the Low Income Superannuation Contribution as
part of the Minerals Resource Rent Tax, with the last
contribution to be made for the financial year 2016/17.
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$0.50, up to your maximum

$0.50, up to your maximum
entitlement

super contributions?

Your maximum entitlement is $500.
However, you must reduce this by 3.333
cents for every dollar your total income,
less any allowable business deductions, is
over $34,488 up to $49,488.

....................................................

Your maximum entitlement is $500.
However, you must reduce this by 3.333
cents for every dollar your total income,
less any allowable business deductions, is
over $33,516 up to $48,516.

....................................................

Superannuation guarantee contributions
Since 1 July 2003, employers have been required to
contribute 9% of an employee’s earnings to a
superannuation fund under the superannuation guarantee
(SG) law. Recent changes to legislation saw the
superannuation guarantee increase from 1 July 2013. As
at the date of preparation of this report, with the repeal
of the Minerals Resource Rent Tax, the proposed schedule
for the increase is as follows:

Period Superannuation
guarantee rate
1 July 2003 - 30 June 2013 9.0%
1 July 2013 = 30 June 2014 9.25%
. .1. My 2014_ 30June2020 .................. 9 5% ......
. ”U|y 2020_ 30_]une202] .................. 100% ......
1 July 2021 - 30 June 2022 10.5%
1 July 2022 - 30 June 2023 11.0%
. ”u|y 2023_ 30June2024 ................. 115% ......
"1 July 2024 - 30 June 2025 onwards 120%

...................................................

If an employee earns more than $49,430 in a quarter of
the 2014-15 financial year, the employer is not obligated
to pay superannuation guarantee contributions on the
excess above $49,430 in that quarter.



Additional information

Is your super on track?

Did you know...

Your goals for
retirement provides approximately 25% of
an average worker'’s salary#. This
could mean a substantial change
in your lifestyle when you retire, if

this is your only source of income.

....................................................

How is your
super invested?

Because super is a long term
investment, where it is invested
is very important. If your super is
not invested with your timeframe
in mind, you might not achieve
your retirement goals.

# measured by Average Weekly Ordinary Time Earnings

View your investment details online via My Zurich
Most members can access their Zurich investment details
24 hours a day via My Zurich on the Zurich website*.

My Zurich will enable you to access your personal
information — including balances, transactions and
statements — online. You can also nominate to receive
information relating to your account, such as this Annual
Fund Report, online rather than as a printed paper copy
via your communication preferences in My Zurich.

To register now, go to www.zurich.com.au and click on

"My Zurich’ followed by the ‘Register here’ link. You will
need to provide your Zurich Investments Number which

can be found on your statement. If you are unsure what
your Investments Number is, please call the Zurich Client
Service Centre on 131 551.

* Members with a Capital Guaranteed investment
option plan, or with an older style product may not
have access to My Zurich. To check if you have
access please call the Zurich Client Service Centre on
131 551.

Think about this...

The current Age Pension only 1. Do you need the same level of
income when you retire, or will you
need less/more?

2. When would you like to retire?

3. How much have you already saved?

Is it going to grow sufficiently, or
do you need to consider investing in
shares and listed property?

....................................................

What should you do?

Make an appointment to see
your financial adviser to review
your retirement plans and to
ensure you are still on track to
reach your goal.

Do you know how your super is
invested?

Discuss any concerns that you
have with your financial adviser.

Consider rebalancing your
portfolio, depending on how
long you have until you retire.

......................................................

Accessing your statements online

Choosing to receive statements for eligible accounts
online instead of by paper is a great way to reduce paper
clutter and ease the strain on the environment.

If you've already registered to My Zurich you can view
past investment statements online now and set your
communication preferences so that you will be notified
via email as soon as future statements are available for
you to view.

Benefits of online statements
There are a number of benefits in accessing your
statements online when compared to paper statements:

e By choosing to receive online statements, you will be
able to view your statement sooner than via “snail mail”.

e Unauthorised interception of paper statements is
prevented, giving you peace of mind that details of
your Zurich plan remains protected

e You will be able to view your Zurich Investment
statements when and where it is convenient for you

e All your Zurich Investment statements will be stored in
one location, making it easier for you to locate past
statements.

e And of course, you can still print your statement for
those times when you may need to.

Need help?

If you need any assistance in setting up your My Zurich
access, please do not hesitate to contact Zurich’s Client
Service Centre on 131 551.
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Rollovers into Zurich

Please note that, if you are rolling amounts into the Zurich
Master Superannuation Fund, you may ask the fund you
are transferring amounts from, for any additional
information that you reasonably require for the purpose
of understanding the effect of the rollover on your
benefit entitlement in that fund. The information can
relate to fees and charges, the effect on your insurance
cover (if any) and any other relevant matter. If you require
such information, please contact your fund trustee before
completing the rollover authority.

The importance of Tax File Numbers

Use of your tax file number for super purposes
Since 1 July 2011, super fund and retirement savings
account providers have been able to use your tax file
number (TFN) as a primary locator to link contributions and
rollovers with your accounts and to locate your accounts.

From 1 January 2012, regulations came into effect that
require super funds and retirement savings account
providers to obtain your consent before using your TFN to
seek information from certain ATO services (for example
SuperMatch), or facilitating the consolidation of accounts
by contacting another super fund or retirement savings
account provider. These measures will make it easier for
you to be reunited with your super, if it is sitting in a lost
account or multiple accounts across various funds.

Superannuation law requires you to provide your Tax File
Number (TFN) to the Trustee in order to make personal
contributions (including contributions from your after tax
income and personal deductible contributions) and/or to
avoid paying excessive tax on employer contributions
(including Superannuation Guarantee and salary sacrifice
contributions from your before tax income).

If the Trustee has not been informed of your TFN:

e Personal contributions, including any contributions
you make for yourself or that your spouse makes
to your superannuation account on your behalf,
cannot be accepted by the Fund.

e Employer contributions, including any salary sacrifice
contributions. If a member has not quoted their TFN by
the end of the financial year and their account was
opened on or after 1 July 2007, all assessable
contributions made during the income year will be
taxed an extra 34.0%.

The extra tax on these assessable contributions is in
addition to the standard 15% rate of tax payable by
superannuation funds on their taxable income.
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Important notes:

1. Contributions received from self-employed and other
eligible persons are treated as non-concessional
contributions until such time as the Trustee receives
written notification, in the approved form, of the
person’s intention to claim the contributions as a tax
deduction (at which time the relevant contribution will
be treated as a concessional contribution). If the Trustee
has not been notified of a TFN for these members,
contributions cannot be accepted into the fund.

2. If you propose to transfer or cash your benefits in
the Fund and the benefit (if any) which will remain in
your account after such transfer or cashing is less than
the tax liability payable because you have not provided
your TEN, we will withhold an amount of the benefit
being cashed or transferred which is sufficient to
satisfy the tax liability.

What do you need to do?

To avoid paying more tax than you need to, and to ensure
you are able to make personal contributions whenever
you wish, you should consider providing Zurich with your
TEN. You can provide Zurich with your TFN by:

e Phone: Call our Client Service Centre on 131 551

e Mail/Email: Complete a TFN Notification form
(available online at www.zurich.com.au) and return it
to Zurich at Locked Bag 994, North Sydney NSW 2059
or email it to client.service@zurich.com.au.



Expense recoveries by Zurich or the Trustee
The trust deed for the Zurich Master Superannuation
Fund, allows the Trustee to be reimbursed for expenses it
reasonably incurs in administering the Fund. In addition,
the investment life insurance policy invested in by the
Trustee allows Zurich to recover expenses it incurs in
administering the Fund's assets.

There is no limit on expense recoveries by the Trustee.
These expenses are incurred through activities such as
audit, custody, reporting and systems and other changes
needed to comply with laws and regulations. Currently
Zurich and the Trustee do not make any additional expense
recoveries other than those reflected in the management
costs, and therefore they are not an additional cost to you.

This arrangement is in place until 30 June 2017 and its
continuance will be reviewed in the lead up to that date.
Until then, such expenses are borne by Zurich in
consideration for a portion of a tax benefit arising from
the amount by which the Fund’s death and disablement
insurance costs exceed assessable contributions received
for members to whom those contributions relate. The
Fund receives 10% of that tax benefit, plus any additional
amounts needed to meet operational risk reserve
requirements imposed by the regulator that are not
provided by the Zurich Group. Such reserves are used to
address operational risk events as determined by the
Trustee in accordance with its established procedure.
Zurich receives the remainder of the tax benefit which it
uses to meet the expenses of the Fund and expenses it
incurs in administering the Fund'’s assets under the Fund's
investment life insurance policies, and retains the residue
(if any) for its own purposes.

Operational Risk Reserve

The fund maintains a reserve for managing operational
risk. The reserve is invested in a Capital Guaranteed
portfolio under a Zurich life insurance policy. The
approximate closing balances of the reserve at the end of
the financial year ending 30 June 2014, 2013 and 2012
are set out below:

30 June 2014: $1,218,055
30 June 2013: $799,045
30 June 2012: $393,985

Transfers to an Eligible Rollover Fund (ERF)
Where one of the following occurs, a Fund member’s
benefit may be transferred to an Eligible Rollover

Fund (“ERF"):

e The benefit is immediately payable, and we have not
been provided with instructions for payment within
90 days from the date the benefit became payable;

e We have lost track of the member (this is usually when
we believe a member has not received at least two
consecutive statements from Zurich) and does not
meet the minimum account balance;

e The member is inactive and has a balance of under
$1,000; or

e The member has engaged in activity which could result
in, or has resulted in, financial detriment to other Fund
members or beneficiaries (“misconduct”).

Superannuation law also allows the trustee to determine
other transfer circumstances.

The Zurich Master Superannuation Fund’s nominated ERF
is AUSfund. Where we intend to transfer your benefits to
AUSfund, we will provide you with prior notification. If
your benefits are transferred:

e you will no longer be a member of the Zurich Master
Superannuation Fund and all associated benefits such
as insurance (if any) will cease;

e you will instead become a member of AUSfund;

e AUSfund will invest your benefit using a default
investment strategy without knowing whether it is
appropriate to your needs;

e AUSfund will have a different fee structure;

e AUSfund will not provide death or disablement
insurance benefits.

If you are transferred to the AUSfund, you may request
access to, or correction of, any personal information held
by AUSfund by writing to AUSfund'’s Privacy Officer.

AUSfund can be contacted at:

AUSfund Administration
PO Box 2468,
Kent Town SA 5071

Phone: 1300 361 798 Fax: 1300 366 233
Email: admin@ausfund.net.au

Web: http://unclaimedsuper.com.au//
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Unclaimed superannuation

Broadly speaking if we do not transfer your benefit to an
ERF, your superannuation benefit may become
unclaimed and paid to the Australian Taxation Office
(ATO) if you are:

e over 65 years old, haven't made a contribution for the
last two years and have been uncontactable by your
fund for five years

e deceased, haven't made a contribution for the last two
years and your fund has been unable to pay the benefit
to the rightful owner because they are uncontactable

e a former temporary Australian resident and it has
been six months since you left Australia or since your
visa expired

e entitled to be paid your ex-spouse’s super in a divorce
and the fund is unable to contact you

e alost member* whose account balance is less
than $2,000

e alost member* whose account has been inactive for
12 months and your fund does not have the
information needed to make a payment to you.

You may contact the ATO to claim your benefits should
that occur.

For further information about unclaimed superannuation
and how to claim, please contact your financial adviser or
visit the ATO website, www.ato.gov.au.

* A person may be a lost member if they have not made a contribution in
the last two years and the fund receives returned mail from their last
known address.

Superannuation surcharge

The Trustee may deduct any surcharge payable for any
superannuation contribution surcharge liabilities, for
financial years 2005 and prior, from your account.

Trust Deed

Since the last Annual Fund Report, there have been no
changes to the Trust Deed. A copy of the current Trust
Deed can be obtained on the Zurich website,
www.zurich.com.au, or by contacting the Zurich Client
Service Centre on 131 551.
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Policy committees

In certain circumstances a policy committee may have
been formed in respect of an employer group in the
Fund. The policy committee liaises between those
members, the employer and the Trustee and is designed
to provide the Trustee with feedback on any concerns
members may have about the Fund. For further
information about the role of a policy committee,
including how to set one up, contact the Zurich Client
Service Centre on 131 551.

The Fund accounts

The Fund accounts, auditor’s report and certain
investment information (a statement of net assets and
information about single investments with a value of
more than 5% of the portfolio’s value) are not included in
this annual report. If you would like a copy of the audit
report or the audited accounts (available for 2013-14 after
31 October 2014), please contact us. Contact details are
on the inside cover of this report.

Your privacy

Zurich and the Trustee are bound by the Privacy Act 1988
(Cth). Before providing us with any Personal or Sensitive
Information (‘Information’), you should know the
following information.

We collect, use, process and store Personal Information
and, in some cases, Sensitive Information about you in
order to comply with our legal obligations, to assess your
application, to administer the product provided, to
enhance customer service or products and, where
relevant, to manage claims (‘purposes’). If you do not
agree to provide us with the Information, we may not be
able to process your application, administer your product
or assess your claims.

By providing us or your intermediary with your
Information, you consent to our use of this Information
which includes us disclosing your Information where
relevant for the purposes, to your intermediary, affiliates
of the Zurich Insurance Group Ltd, our service providers,
our business partners, government authorities or as
required by law within Australia or overseas. These laws
include the Australian Securities and Investment
Commissions Act 2001, Corporations Act 2001,
Insurance Contracts Act 1984, Life Insurance Act 1995,
Superannuation Industry (Supervision) Act 1993, Anti
Money Laundering and Counter Terrorism Financing Act
2006, Anti Money Laundering and Counter Terrorism
Financing Rules Instrument 2007 (No. 1), Income Tax
Assessment Act 1997, Taxation Administration Act 1953,
Superannuation Guarantee (Administration) Act 1992,
Small Superannuation Accounts Act 1995,



Superannuation (Unclaimed Money and Lost Members)
Act 1999, Superannuation (Resolution of Complaints)
Act 1993, Superannuation (Government Co-contribution
for low income earners) Act 2003, Social Security
(Administration) Act 1999 and Family Law Act 1975 (Part
VIIIB), as those acts are amended and any associated
regulations. From time to time other acts may require, or
authorise us to collect your personal information. Zurich
may also obtain Information from government offices
and third parties to assess an application or a claim. We
may use Personal Information (but not Sensitive
Information) collected about you to notify you of other
products and services we offer. If you do not want your
Personal Information to be used in this way, please
contact us.

For further information about Zurich's Privacy Policy, a
list of service providers and business partners that we
may disclose your Information to, a list of countries in
which recipients of your Information are likely to be
located, details of how you can access or correct the
Information we hold about you or make a complaint,
please refer to the Privacy link on our homepage —
www.zurich.com.au, contact us by telephone on

132 687 or email us at privacy.officer@zurich.com.au

Anti-Money Laundering and
Counter-Terrorism Financing Requirements
Zurich is required to satisfy various regulatory and
compliance obligations, including under the Anti-Money
Laundering/ Counter-Terrorism Financing Act 2006 (Cth).
As an investor in the Funds, you must complete the
Customer Identification forms (either included in the
application form or available from us on request), and
provide the required identity verification information.

Zurich may, from time to time, require additional
information from you, which you must provide. In
accordance with our obligation, Zurich will monitor
your transactions; may also delay or refuse to process
certain transactions. We may also be required to
disclose information about you to a regulator or law
enforcement body.

Complaints resolution

Zurich is committed to providing you with high levels of
service and has established arrangements for any
enquiries or complaints. If you have an enquiry, or if you
require any further information about your investment or
management of the Fund, please contact the Zurich Client
Service Centre on 131 551.

The Fund has an established procedure for dealing with
member enquiries and complaints. Should you have a
complaint regarding your plan or the Trustee, you should
contact Zurich's Client Service Manager on 131 551. The
Client Service Manager has been authorised by the
Trustee to receive all enquires and complaints.

If your complaint has been reviewed through Zurich’s
internal complaints procedures and the matter is not
resolved to your satisfaction, you have access to:

The Superannuation Complaints Tribunal
Telephone: 1300 884 114

Locked Bag 3060,GPO

Melbourne Vic 3001 and/or

The Financial Ombudsman Service
Telephone: 1300 780 808

GPO Box 3

Melbourne Vic 3001.

The Superannuation Complaints Tribunal (SCT) is an
independent body established by the Commonwealth
Government to assist you if you are dissatisfied with a
decision made by the Trustee. The objective of the SCT is
to provide a fair, timely and economical means of
resolution of complaints as an alternative to the court
system. The SCT is able to substitute its own decision in
place of that made by the Trustee. Such a substituted
decision is binding on the Trustee. The SCT cannot
consider complaints that have not been first referred to
the Trustee’s complaints resolution process.

The Financial Ombudsman Service (FOS) is able to deal
with complaints about the administration and
management of the Fund. A decision of FOS is binding on
Zurich but not the Trustee.

Important: Although there is no time limit for some
complaints to the Tribunal, others, such as a
complaint about disability or death benefits, must be
lodged within a particular time. For further
information regarding the relevant time limits, you
should refer to the SCT website, www.sct.gov.au.
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Compliance with Australian and foreign law
The Zurich worldwide group of companies has obligations
under various Australian and foreign laws. Despite
anything to the contrary in any document related to the
Fund, your plan terms will operate subject to all laws with
which a Zurich worldwide company considers it must
comply. This means that we may:

e refrain from taking any action which we consider could
place you, us or another company within the
worldwide Zurich group at risk of breaching any law in
force in Australia or in any other country;

e take any action which we consider could be necessary
to enable you, us or another company within the
worldwide Zurich group to comply with any law in
force in Australia or in any other country.

Planning to move overseas?

Zurich's superannuation plans are designed for Australian
residents. Its operation and your rights may be restricted
if you cease to be an Australian resident and/or if you
become a resident or taxpayer of another country under
their laws and regulations.

Please contact us before moving so that we can provide
you with further information, and consider taking
independent financial and/or tax advice on your
circumstances. You may be asked to provide additional
information and your details may be passed to relevant
government authorities. We can also transfer your details
to another Zurich worldwide company to check whether a
more suitable product is available if you ask us to do so.

US residents for US Federal income tax purposes

US law treats products that contain certain
cash-accumulation features, such as unit-linked
superannuation products, as securities. Although US
securities laws generally do not regulate products bought
outside the US as securities, subsequent investment
decisions made by US residents after arriving in the US
can become subject to US securities regulation. For
example, new money placed in a plan classified as a
“cash-accumulation product” under US Securities and
Exchange Commission (SEC) regulation is considered to be
buying a new security.

As Zurich Australia is not licensed to offer securities in the
US, and its products have not been registered for sale in
the US, a range of transactions, including accepting new
investments and investment switching, is not permitted in
certain circumstances. Where the restrictions apply,
processing the applicable transaction requests for
customers who are US Resident for US Federal income tax
purposes exposes Zurich Australia to the risk of penalties
for the sale of an unregistered security.
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In addition to being unable to accept further contributions
to your plan, we will also unable to accept any rollover or
transfer payments into your plan from other
superannuation products whilst you remain a US resident
for US Federal income tax purposes.

The restrictions vary depending on the characteristics of
the particular products and there are some exceptions
which may apply. The exceptions currently include, but
are not limited to:

e providing insurance protection with no accumulated
cash value payable to the insured on policy maturity or
upon surrender; or

e where implementing the restriction would cause the
policyholder to suffer a “substantial penalty”. One such
circumstance is where the policy death benefit exceeds
its cash surrender value by more than either 120% or
US$100,000.

Please note that under Australian superannuation law, you
are only able to access your superannuation benefit if you
satisfy a condition of release (such as retirement after
attaining your preservation age). In view of this, where
restrictions apply, your account will continue to be
managed in the existing investment option(s) until such
time as you are able to access your superannuation
benefit, or you elect to rollover your benefits to another
superannuation product before that time.

Further information: If are currently living in, or
intend to move to, the United States of America, we
suggest that you contact the Zurich Client Service
Centre on +61 2 9995 1111, or drop an email to
client.service@zurich.com.au. If you need advice on
retirement planning while in the US, we suggest you
talk to a US financial adviser.

ASIC MoneySmart factsheet on Self
Managed Superannuation Funds

ASIC MoneySmart has produced a short factsheet on
issues consumers should consider before moving to a
Self Managed Superannuation Fund (SMSF). The
factsheet provides:

* basic information on the obligations of operating a
SMSF,

e key issues for consumers to address when considering
setting up a SMSF;

e Dbrief details about the loss of protection moving funds
out of a regulated superannuation fund.

For more information on this, and other information
on superannuation in general, please refer to
www.moneysmart.gov.au.



Information on investments

Investments and the use of derivatives
Derivatives are investments that derive their value from
an underlying asset or asset class (for example, an
option to purchase a share at a particular price some
time in the future).

All of the relevant investment managers involved in the
Zurich Master Superannuation Fund have provided the
Trustee or its representative with a Derivative Risk
Statement in relation to their management of derivatives.

Derivatives are generally used to manage the market value
of assets or to otherwise protect the value of an
investment and not for borrowing or leveraging purposes.
The Trustee itself does not invest in derivatives on behalf
of the Fund and has not given a charge over any assets of
the Fund for derivatives transactions entered into.

The Fund investment objectives

and strategy

Within the constraints of the Trust Deed of the Fund, the
overarching investment objective of the Fund is to offer a
range of investment options (which have different levels
of risk and generate investment returns in different ways,
over different time frames and from different asset
classes) to build the retirement benefits of members of
the Fund by enabling members to select the investment
option/s that most closely meet their own particular
needs and circumstances.

In accordance with the Trust Deed of the Fund, the
overarching investment strategy is to invest the assets of
the Fund in policies issued by Zurich Australia Limited to
provide the range of investment options set out in the
investment options summaries (pages 17 to 23). Those
investment options have different levels of risk and
expected return so that members can choose the
option(s) that best suit their financial needs. The Trustee
does not guarantee a return of invested capital, future
investment performance or returns. However, under the
Capital Guaranteed option, your investment (less any fees,
withdrawals or tax) plus any interest that is credited to
your account is guaranteed by Zurich.

Switching

You can move your money (called “switching”) between
investment options at any time. There is no minimum
amount that must be switched. If we accept a switch
request before 3pm in Sydney on a business day, the exit
and entry unit prices determined for the relevant options
for that business day will generally apply.

Net earnings of the Fund

Net earnings of the Fund are allotted to members via
changes in unit prices (except under the Capital
Guaranteed option®).

When you contribute to the Fund (or someone else such
as your employer, contributes on your behalf), a
contribution fee (if any) is deducted from the
contribution. The amount remaining is then used to
purchase units in your chosen option(s) (or the default
option if no choice has been made).

The number of units allocated is determined by the ‘entry
price’ for the option, which is the unit price for the date
when we process your contribution. For example: assume
a net contribution of $2,000 after deduction of the
contribution fee, and that the entry price for the relevant
investment option at the time we processed the
transaction was 1.2112. The number of units issued would
have been 2000/1.2112 = 1651.254. Further units will be
added with additional contributions and units will be
deducted when management costs, tax, premiums (if any)
and benefits are paid.

The unit price will increase or decrease depending on:
e the investment performance of the underlying assets;
e the taxation liabilities of the Fund; and

e management costs deducted directly from the
underlying assets.

Your latest superannuation statement shows the exit unit
price at the end of the reporting period. It also shows the
number of units and the total value of the balance held in
each investment option at the end of the reporting
period. Note that the exit unit price differs from the entry
unit price by the amount of the buy/sell spread applicable
to the investment option, if any.

The buy/sell spread is an allowance to cover the cost of
buying and selling the underlying assets. It is intended to:

e reflect an estimate of the transaction costs (for
example brokerage) payable for buying and selling the
underlying assets; and

e ensure that members of the Fund who rarely
transact do not disproportionately bear the transaction
costs associated with those members that transact
more regularly.

The buy/sell spread is not a fee paid to the Fund, the
Trustee, or Zurich.

* Under the Capital Guaranteed option, net earnings are allotted to
members via an annual declared interest rate.
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Reserving policy — investments

The Fund does not maintain any reserves for the
purposes of smoothing fluctuations in investment
performance. Zurich may use reserves in managing
the Capital Guaranteed investments or in other
exceptional circumstances.

Tax on earnings and the effect of tax on
unit pricing

Zurich superannuation plans: Investment earnings of the
investment options are taxed at a maximum rate of 15%.
Imputation credits from share dividends can reduce the
tax payable and result in a tax refund for the Fund if there
are any excess credits. The calculation of unit prices takes
into account the tax on earnings and any imputation
credits available.

There may be circumstances where the tax in unit pricing
for an investment option is affected by the tax experience
of other investment options (for example where the Fund
as a whole has significant realised or unrealised capital
losses). Where this occurs, the allocation of tax between
investment options will be managed in the best interests
of the overall fund membership.

Zurich retirement income plans: No income tax is paid by
the Fund on its investment earnings relating to our
retirement income plans.

The Fund will generally benefit from any imputation
credits (from share dividends) earned on the options’
investment earnings. The calculation of unit prices takes
into account a credit given to the account-based pension
options equivalent to the imputation credits earned by
those options.
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Asset allocations

Asset allocations as at 30 June 2014 are included on
pages 17 to 23 of this report. Asset allocations for
investment options prior to this reporting period are not
included in this annual report. If you would like details of
the asset allocation for the investment options as at

30 June 2013 or earlier, copies of previous Annual Fund
Reports are available by contacting us or by visiting
www.zurich.com.au/annualreports.

Asset allocations in this report are shown on a pre-tax
basis and do not include tax provisions that may be held
in relation to an investment option. In practice an
investment option may also include a tax provision. The
tax provision will reflect that investment options own tax
experience, but may also be affected by the experience of
other investment options. For example, an investment
option may exchange investment assets (such as shares or
bonds) with another for tax losses.

The maximum amount of exchanged tax losses an
investment option can acquire is limited, currently to 5%
of its total assets. Tax assets are not income producing,
and exchanging them between investment options may
have a slight effect on the investment returns of the
relevant investment options.

Where exchanges take place, this activity will be managed
in the best interests of the overall fund membership.



Investment performance

Pricing and performance at 30 June 2014

Open superannuation products

Compound annualised
Investment product Inception returns for periods Annual rate of return
and options Date ending 30 June 2014 for the 12 months to 30 June

3 year | 5year Since 2014 | 2013 | 201 2011 | 2010
% pa % pa |inception| % %

Managed Share ZUROO50AU 6/02/1998 $3.3227  9.35 8.51 5.95 15.53 20.13 -5.80 3.13 11.60
Sector specific options
Cash ZUROO49AU 6/02/1998 $2.0415  1.55 1.97 2.85 1.00 118 248 265 254

...........................................................................................................

Australian Fixed
Interest
Australian Property
Securities

Global Property
Securities
Australian Value
Shares

...........................................................................................................

Shares
[ — 2UROSS3AU 15/01/2007 $1.4699 587 753 381 991 1399 529 956 10.60
' Global Equity Income | ZUROG1IAU 14/03/2014 $09910 n/a  ma 413 na  na na  na wa
' Global Growth Share  ZUROG0SAU 14/03/2014 $09743 n/a  na 256 na  na na  na  na

Externally managed options

Colonial First State —
Australian Share

...........................................................................................................

ZUROO48AU 6/02/1998 $4.1196 10.88  10.96 7.23 18.03 26.56 -8.74 6.71 15.64

1. Returns for each option are calculated using exit prices, and are net of tax, the administration fee (PMC) (Charged at 1.50% for the Entry Fee option
and 2.10% pa for the Nil Entry Fee option as quoted in the Product Disclosure Statement), the investment management fee and any expense recovery
fee. No allowance is made for any contribution fee, withdrawal fee, adviser service fee or other fees.

2. Past returns is not a reliable indicator of future performance, which will depend on factors such as economic conditions, future taxation and
the performance of the underlying assets in the plan.
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Open retirement income products

Compound annualised
Investment product Inception returns for periods Annual rate of return
and options Date ending 30 June 2014 for the 12 months to 30 June

3 year | 5year Since 2014 | 2013 | 201 2011 | 2010
% pa % pa ception| % % % % %

Zurich Allocated / Account Based Pension (Member Advice Fee, Entry Fee and Deferred Entry Fee)

Diversified options

Capital Stable ZUROOO3AU 4/04/1994 $4.1186  7.66 7.41 6.08 852 925 526 558 849
oo oronnass oo Sacsis 535 5767w 10 2 wos ore
amsged Growth | soRcnises s $s007 0w e 730 wm sy oo ess 10
ooty Grown | uncnazsy w240 nav oo 605 1648 e 55wt 5%
A
Cash ZUROOO2AU 4/04/1994 $2.7720 2.1 2.63 3.96 1.30 175 3.27 351 335

...........................................................................................................

Australian Fixed
Interest
Australian Property
Securities

Global Property
Securities
Australian Value
Shares

...........................................................................................................

Shares ZUROO55AU 6/09/1996 $3.4584 12.59 6.87 5.93 15.29 26.05 -1.77 -2.31 -0.04
Equity Income ZUR0541AU 15/01/2007 $1.5561 7.45 9.14 4.68 1210 1473 -3.53 11.47 11.99
Global Equity Income ZURO609AU 14/03/2014 $0.9857 n/a n/a -1.59 n/a n/a n/a n/a n/a
Global Growth Share  ZUR0610AU 14/03/2014 $0.9721 n/a n/a -2.68 n/a n/a n/a n/a n/a

Externally managed options

Colonial First State —
Australian Share

...........................................................................................................

ZURO599AU 22/06/2012 $1.3895 n/a n/a 23.11 19.45 2938 n/a n/a n/a

1. Returns for each option are calculated using exit prices, and are net of tax, the administration fee (PMC) (Charged at 1.40% for the Entry Fee option
and 2.00% pa for the Nil Entry Fee option as quoted in the Product Disclosure Statement), the investment management fee and any expense recover
fee. No allowance is made for any contribution fee, withdrawal fee, adviser service fee or other fees.

2. Past returns is not a reliable indicator of future performance, which will depend on factors such as economic conditions, future taxation and
the performance of the underlying assets in the plan.
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Closed superannuation and retirement income products
(Closed superannuation and retirement income products cannot accept new members but closed superannuation
products may accept additional contributions from existing members)

Compound annualised
Investment product Inception returns for periods Annual rate of return
and options Date ending 30 June 2014 for the 12 months to 30 June

3 year | 5year Since 2014 | 2013 | 201 2011 | 2010
% pa % pa |inception| %

Capital Stable ZUR0273AU  7/11/2000 $2.6703 5.63 5.55 3.88 6.74 749 273 399 6.91
CBalanced 2UR0274AU 77112000 $24169 708 689 378 965 1163 030 448 880
Managed Growth  ZURG275AU 7/11/2000 $29945 819 778 373 1182 1563 215 507 830
Priority Growth | ZUR0276AU 7/11/2000 528509 909 819 399 1412 1941 -449 478 895
ManagedShare  ZUR0277AU 7/11/2000 $33227 871 788 362 1486 1943 -636 253 1095
Cash ZUR0278AU  7/11/2000 $2.0415 0.96 1.37 2.25 041 059 188 205 193

...........................................................................................................

Australian Fixed
Interest
Australian Property
Securities

Global Property
Securities
Australian Value
Shares

Global Thematic
Shares

...........................................................................................................

Equity Income ZURO559AU 15/01/2007 $1.4699 5.25 6.91 3.20 9.27 1333 -5.86 893 996

Externally managed options

Colonial First State —
Australian Share

...........................................................................................................

ZUR0287AU  7/11/2000 $4.1196 10.23 10.31 5.80 17.34 2583 -9.28 6.09 14.96

1. Returns for each option are calculated using exit prices, and are net of tax, the administration fee (PMC) (Charged at 1.50% for the Entry Fee option
and 2.10% pa for the Nil Entry Fee option as quoted in the Product Disclosure Statement), the investment management fee and any expense recovery
fee. No allowance is made for any contribution fee, withdrawal fee, adviser service fee or other fees.

2. Past returns is not a reliable indicator of future performance, which will depend on factors such as economic conditions, future taxation and
the performance of the underlying assets in the plan.
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Closed superannuation and retirement income products
(continued)

Compound annualised
Investment product Inception returns for periods Annual rate of return
and options Date ending 30 June 2014 for the 12 months to 30 June

3 year | 5year Since 2014 | 2013 | 2012 | 2011 | 2010
% pa % pa |inception| %

Managed Share ZURO149AU 18/10/1998 $3.5144 10.64 9.13 6.31 1716 2216 -5.37 252 11.49
Sector specific options
Cash ZURO145AU 28/10/1998 $2.1705 1.51 2.03 3.09 070 116 267 291 275

...........................................................................................................

Australian Fixed
Interest
Australian Property
Securities

Global Property
Securities
Australian Value
Shares

Global Thematic
Shares

...........................................................................................................

...........................................................................................................

1. Returns for each option are calculated using exit prices, and are net of tax, the administration fee (PMC) (Charged at 1.40% for the Entry Fee option
and 2.00% pa for the Nil Entry Fee option as quoted in the Product Disclosure Statement), the investment management fee and any expense recovery
fee. No allowance is made for any contribution fee, withdrawal fee, adviser service fee or other fees.

2. Past returns is not a reliable indicator of future performance, which will depend on factors such as economic conditions, future taxation and
the performance of the underlying assets in the plan.
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Closed superannuation and retirement income products
(continued)

Compound annualised
Investment product Inception returns for periods Annual rate of return
and options Date ending 30 June 2014 for the 12 months to 30 June

3 year | 5year Since 2014 | 20 2012 | 2011 | 2010
% pa % pa |inception| % % % % %

Zurich Term Allocated Pension (E Fee)
Diversified options

Capital Stable ZUR0484AU 20/09/2004 $4.1186  7.66 7.41 6.09 852 925 526 558 849
“Balanced ZUR0477AU 20/09/2004 $4.6844 923 877 628 1174 1370 258 606 106
" Managed Growth  ZURO489AU 20/09/2004 $5.0767 1041 960 673 1412 1783 008 655 1029
“priority Growth | ZURD49IAU 20/09/2004 $2.8769 1140 10.04 730 1649 2152 233 616 995

Cash ZURO485AU 20/09/2004 $2.7720 2.1 2.63 3.69 1.30 175 3.27 351 335

Australian Fixed
Interest

...........................................................................................................

?:cslf:i'i':s" Property  ;r0492AU 20/09/2004 $2.8086 1592  16.61 203 1239 2550 1044 1313 22.33

Australian Value
Shares

...........................................................................................................

Global Thematic
Shares

...........................................................................................................

Zurich Term Allocated Pension (Nil Entry Fee )
Diversified options

Capital Stable ZURO506AU 20/09/2004 $2.8722  7.03 6.78 5.47 790 8.62 4.61 5.01 7.85
| ek | 7UR0495AU 20/09/2004 $2.0784 858 814 566 1107 13.06 195 545 0955
"Managed Growth  ZUROSI1AU 20/09/2004 $31231 977 897 611 1349 1712 -050 594 967
e ZUROST2AU 20/09/2004 $3.5144 10.64 913 711 1716 2216 -5.37 252 1149

Cash ZURO507AU 20/09/2004 $2.1705 1.51 2.03 3.08 0.70 116 267 291 275

...........................................................................................................

ﬁ‘::tr::’sléan i) ZUR0493AU 20/09/2004 $2.3753 4.61  5.25 351 394 069 937 311 944

...........................................................................................................

?:csj:i'i':: Property 7 ;ro514AU 20/09/2004 $27959 1519  15.89 141 1165 2472 976 1250 21.57

...........................................................................................................

S&‘;kr’:s'memat'c ZURO510AU 20/09/2004 $2.0455 1193  6.22 468 1464 2529 237 290 -0.71

...........................................................................................................

1. Returns for each option are calculated using exit prices, and are net of tax, the administration fee (PMC) (Charged at 1.40% for the Entry Fee option
and 2.00% pa for the Nil Entry Fee option as quoted in the Product Disclosure Statement), the investment management fee and any expense recovery
fee. No allowance is made for any contribution fee, withdrawal fee, adviser service fee or other fees.

2. Past returns is not a reliable indicator of future performance, which will depend on factors such as economic conditions, future taxation and
the performance of the underlying assets in the plan.
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Closed superannuation and retirement income products
(continued)

Compound annualised
Investment product Inception returns for periods Annual rate of return
and options Date ending 30 June 2014 for the 12 months to 30 June

3 year | 5year Since 2014 | 2013 | 2012 | 2011 10
% pa | % pa |inception| % % % % %

Zuric ent Policy (ZRP)

Cash ZUROT16AU 27/07/1992 $2.1599  1.68 2.12 3.57 098 138 268 284 272
Capital Stable ZURO433AU 27/07/1992 $3.1194  6.45 6.39 5.35 742 839 360 485 778
CBalanced ZUROVIBAU 27/07/1992 $36120 789 774 606 1035 1255 112 535 971
" Managed Growth  ZURO43SAU 27/07/1992 $4.0893 902 863 669 1264 1656 131 592 1018
Managed Share ZURO0436AU 27/07/1992 $5.1076  9.59 8.78 7.80 15.65 20.45 -5.51 3.42 1190
Global Thematic Share ZURO033AU 17/07/1995 $2.5600 10.51 5.92 5.15 1310 2242 -252 -1.29 0.07

Australian Fixed
Interest

...........................................................................................................
...........................................................................................................

...........................................................................................................

Compound annualised
Investment product Inception returns for periods Annual rate of return
and options Date ending 30 June 2014 for the 12 months to 30 June

Since | 2014 | 2013 | 2012 | 2011
inception

Zurich Super Bond (Nil Entry Fee)

Cash ZURO101AU 31/08/1999 $1.5067  1.37 1.81 2.80 0.68 1.07 237 253 242

Capital Stable ZURO102AU 31/08/1999 $1.9185  6.05 6.01 4.50 710 8.08 3.04 459 733

Balanced ZUROT03AU 31/08/1999 $1.9619  7.53 7.39 4.68 10.02 12.23 070 5.04 937
" Managed Growth  ZUROIO4AU 31/08/1999 $20054 868 829 485 1224 1622 4159 561 986
" Managed Share  ZUROIOSAU 31/08/1999 $20809 922 843 514 1519 2008 579 310 1156
 Global Thematic Share ZUROI0GAU 31/08/1999 $1.2955 1008 561 184 1276 2205 281 -1.56 -0.21

...........................................................................................................

1. Returns for each option are calculated using exit prices, and are net of tax, the administration fee (PMC) at the maximum rate quoted in the offer
document ignoring any minimum dollar charge. Ongoing management charges are determined accordance with the offer documents and are
deducted from the investment option selected.

2. Past returns is not a reliable indicator of future performance, which will depend on factors such as economic conditions, future taxation and
the performance of the underlying assets in the plan.

# The APIR codes are for those products as indicated. For other APIR codes please contact the Zurich Client Service Centre on 131 551.
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Closed superannuation and retirement income products
(continued)

Compound annualised

Investment product Inception returns for periods Annual rate of return

and options Date ending 30 June 2014 for the 12 months to 30 June
3 year | 5year Since 2014 | 2013 | 2012 | 2011 | 2010
% pa | % pa |inception| % % % % %

Money Maker Series

Capital Stable ZURO153AU 09/03/1992 $3.5573 6.76 6.69 5.98 774 873 3.86 514 8.07

Fixed Interest ZURO154AU 30/09/1984 $12.6251 4.69 5.19 6.48 474 095 851 324 871

Government Securities ZURO155AU 30/09/1984 $16.4561 4.74 5.22 7.46 477 1.08 851 328 8.68

© 6 6 6 60 0 0 0 6 8 8 8 s s s e 6 80 e s 000 s s e 0 006 0 0 s 0000 s 000 0 0 0 0000006000000 000000 0000000000000 0000000 s

Australian Property ZURO156AU 30/09/1984 $16.8677 14.39 15.61 7.51 1116 2335 9.15 12.66 22.47

© 6 6 6 60 0 0 0 6 8 8 8 s s s e 6 80 e s 000 s s e 0 006 0 0 s 0000 s 000 0 0 0 0000006000000 000000 0000000000000 0000000 s

Managed Growth ZURO157AU 30/09/1984 $25.6399 9.33 8.94 8.98 1294 1692 -1.03 6.23 10.51

© 6 6 6 60 0 0 0 6 8 8 8 s s s e 6 80 e s 000 s s e 0 006 0 0 s 0000 s 000 0 0 0 0000006000000 000000 0000000000000 0000000 s

Managed Share ZURO158AU 30/09/1984 $42.8788 9.90 9.09 10.73 15.95 20.80 -5.23 371 12.24

R I R R I I I I I R R I I R P R I R I I R I R A R

# The APIR codes shown above are for the Zurich MoneyMaker Series.

Compound annualised
Investment product APIR Inception Exit returns for periods Annual rate of return for
and options Code## Date Price | ending 31 December 2013 | the 12 months to 31 December
$
3 years | 5 years | 10 years | 2013 | 2012 | 2011 | 2010 | 2009
% pa % pa % pa % % % % %

Capital Guaranteed *

Zurich Retirement
Policy ZURO219AU  7/06/1998 n/a 2.40 3.07 4.35 165 225 330 365 455
(non-participating)

© 6 6 6 60 0 0 0 6 8 8 8 s s s e 6 80 e s 000 s s e 0 006 0 0 s 0000 s 000 0 0 0 0000006000000 000000 0000000000000 0000000 s

AU [T ZURO219AU 21/01/1986 n/a 418 509 607 410 360 485 585 7.0
Policy (participating)

R I R R I R I I R R I T I R P R R I R I I R R R

1. Returns for each option are calculated using exit prices, and are net of tax, the administration fee (PMC) at the maximum rate quoted in the offer
document ignoring any minimum dollar charge. Ongoing management charges are determined accordance with the offer documents and are
deducted from the investment option selected.

2. Past returns is not a reliable indicator of future performance, which will depend on factors such as economic conditions, future taxation
and the performance of the underlying assets in the plan.

A Returns for Capital Guaranteed products are to 31 December 2013. Rates are declared yearly. Annual returns are for 12 months to 31 December
of the previous year.

# The APIR codes are for those products as indicated. For other APIR codes please contact the Zurich Client Service Centre on 131 551.
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Investment option summaries
As at 30 June 2014

Please note, objectives shown in this section are goals only and may not be met. Objectives, strategies, asset allocation
and other aspects of the investment options are subject to change. Unless otherwise specified there is no guarantee as
to the performance of any of the investment options or the repayment of capital.

Option Objectives Strategies Standard Asset Allocations

Risk (as at 30 June 2014)
Measure

Capital To provide security of This option invests in Very low
Guaranteed  capital and long-term income producing asset ‘
capital appreciation. classes, such as fixed

interest and cash, to protect
capital value. The option
holds a relatively small
portion in growth assets
for diversification benefits.

@ Diversified fixed interest 84.57%

Australian shares 1.06%
@ Cash 14.36%
Cash To provide investors with This option invests in Very low
security of capital, along Australian wholesale
with a competitive cash money markets including
rate over the short term. bank guaranteed,

government guaranteed

The option aims to outperform o
and corporate securities.

the UBS Australian Bank Bill
Index over a one year period
before fees and taxes.

@ Cash 100.00%
Australian To provide investors This option invests in a Low to
Fixed with security, and some range of fixed interest medium ‘
Interest capital growth over the securities including
short to medium term. Australian government,
The option aims to outperform statg government and »
the UBS Australian Composite semi-government securities
Bond (All Maturities) Index and corporate bonds.
over rolling three year periods Australian fixed interest
before fees and taxes. assets include securities Australian fixed interest 98.82%
issued by international @ Cash 1.18%

bodies which are traded
on the domestic Australian
fixed interest market, and
which may be backed by
investments in overseas
investments and assets.

D R R R R A R R Iy

(continued next page)
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Option

Capital
Stable

B I I I A P I I R

Government
Securities

B I I I A P I I R

Balanced

Obijectives

To provide investors with
security, and some capital
growth over the short to
medium term, through exposure
to a range of asset classes.

The option aims to outperform
its composite benchmark (15%
S&P/ASX 300 Accumulation
Index (ex-property); 12%

MSCI World (ex-Australia)
Accumulation Index in $A (net
dividends reinvested); 1%
S&P/ASX 300 Accumulation
Index; 2% FTSE EPRA / NAREIT
Developed Real Estate Index
(hedged in $A) (net TRI); 31%
UBS Australian Composite
Bond (All Maturities) Index;
31% Barclay Global Aggregate
Index hedged into $A; and
8% UBS Australian Bank Bill
Index over rolling three year
periods before fees and taxes.

To provide some capital
growth, over the medium
to long term, by investing
in Australian government
securities markets.

To provide investors with
security and capital growth
over the medium to long
term, through exposure across
a range of asset classes.

The option aims to outperform
its composite benchmark (17%
S&P/ASX 300 Accumulation
Index (ex-property); 23%
MSCI World (ex-Australia)
Accumulation Index in $A (net
dividends reinvested); 2%
S&P/ASX 300 Accumulation
Index; 4% FTSE EPRA /
NAREIT Developed Real

Estate Index (hedged in

$A) (net TRI); 21.5% UBS
Australian Composite Bond
(All Maturities) Index; 21.5%
Barclay Global Aggregate
Index hedged into $A; and
11% UBS Australian Bank Bill
Index over rolling three year
periods before fees and taxes.

Strategies

This option invests mainly
in fixed interest securities
and cash with some
exposure to growth assets
such as Australian and
international shares and
listed property trusts.

The option is designed to
reduce risk by diversifying
across asset classes.

This option invests in a
range of fixed interest
securities issued by the
Australian government,
state government or
semi-government entities
and corporates.

This option invests in a
balanced mix of income
and growth assets, which
will include Australian and
international shares, fixed
interest securities, listed
property trusts and cash.

The option is designed to
reduce overall portfolio
risk by spreading the
option’s investments
across asset classes.

Standard Asset Allocations
Risk
Measure

Low to
medium
@ Diversified fixed interest
@ Australian property securities
Global property
Australian shares
@ International shares
@ Alternative investments
@ Cash
Low to
medium
Australian fixed interest
@ Cash
Medium

-

N

@ Diversified fixed interest
@ Australian property securities

Global property
Australian shares
@ International shares

@ Alternative investments

@ Cash

(as at 30 June 2014)

42.54%
1.54%
0.79%

16.30%

10.40%
1.97%

26.45%

© 60 o 6 6 6 6 6 0 0 6 0 0 0 0 0 0 0 0 000 ee s e s e e s 0 s e es s e e cce e ssseesse e es s e e 0 s s

98.82%
1.18%

© 60 o 6 6 6 6 6 0 0 6 0 0 0 0 0 0 0 0 000 ee s e s e e s 0 s e es s e e cce e ssseesse e es s e e 0 s s

35.58%
2.94%
1.67%
24.35%
16.69%
7.83%
10.95%

D R R R I I R I T R O I I I R I I IR I R Iy

(continued next page)
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Option Objectives Strategies Standard Asset Allocations

Risk (as at 30 June 2014)
Measure
Australian To provide investors with This option invests in High
Value Share  capital growth over the a range of companies "
medium to long term. listed on the Australian

stock exchange. These
investments may include
shares and units in
listed property trusts.

The option aims to
outperform the S&P/ASX
300 Accumulation Index
over rolling five year periods

before fees and taxes.
@ Australian property securities  4.64%

Australian shares 91.22%
@ Cash 4.14%
Colonial To provide long-term capital Colonial First State’s Growth High
First State -  growth with some income by approach is based on the
Australian investing in a broad selection belief that, over the medium-
Shares of Australian companies. to-long term, stock prices
The option aims to are driven by the ability of
outperform the S&P/ASX management to genergte
300 Accumulation Index over excesslretgrns over their cost
rolling three year periods .Of capital in their chosen
before fees and taxes. mdus.try‘ The strategy of the Australian shares 99.81%
fund is to generally invest @ Cash 0.19%
in high quality companies
with strong balance sheets
and earnings. The fund
predominantly invests
in Australian companies
and therefore does not
hedge currency risk.
Equity To provide investors with The option invests in a High
Income regular income and some range of securities listed ’
capital growth from the on the Australian Stock
Australian share market. Exchange that are expected
The Fund aims to provide to deliver a regglar income
10% running yield per annum strgam: The optlonl
over rolling three year periods maintains a portfohol of
before fees and taxes. bought and sold options
over shares and equity @ Australian property securities  3.25%
index futures in order to Australian shares 71.27%
deliver additional income @ Cash 25.48%

and reduce investment risk.

D R R R I I R I T R O I I I R I I IR I R Iy

(continued next page)
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Option Obijectives Strategies Standard Asset Allocations
Risk (as at 30 June 2014)

Measure

Global To provide investors with The stock selection High
Equity higher than market income process is built around
Income distributed quarterly and the simple principle that

derived from three sources; the best way to preserve

and enhance your wealth
over the medium term is

to ‘buy a good business
2. Dividends and franking at a good price”.

credits from share

1. Capital growth from
stock selection;

i iti Australian shares 4.37%
ownership; and ?JL?&?&?E%&?;:J: r;zsaeraerCh @ |International shares 32.16%
3. Income from selling and peer group review. The @ Cash 63.47%
option premium. analytical expertise of the
The Option aims to provide investment team is utilised
8% running yield per annum to pick around 40 stocks
over rolling five year periods to gain equity exposure.
before fees and taxes. At regular intervals, the

investment team will sell
equity options against

a basket of stocks. The
preference is to write out of
the money options within a
three month time horizon.
Subject to price and
market views longer dated
protection will be sought
to protect the portfolio
from major market falls.

B I T R I T I R I I I I R I R Iy

Global To provide investors with To invest in securities High
Growth long-term capital growth by with high growth
Share investing in securities listed on potential that are primarily
international stock exchanges. listed on international
The Fund aims to outperform stock exchanges.
the MSCI World (ex-Australia) In addition, an active
Accumulation Index in $A (net currency management
dividends reinvested) over strategy is employed
periods of five or more years. whereby up to 40% of the ® International shares 99.71%
exposure to international @ Cash 0.29%

currency may be hedged
back to Australian dollars.

B R R R R T I R I I R R R I R A I I I ATy

(continued next page)
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Option

Managed
Growth

Obijectives

To provide investors with capital
growth over the medium to
long term, through exposure
across a range of asset classes.

The option aims to outperform
its composite benchmark (32.5%
S&P/ASX 300 Accumulation
Index (ex-property); 23.5%
MSCI World (ex-Australia)
Accumulation Index in $A (net
dividends reinvested); 3% S&P/
ASX 300 AREIT Accumulation
Index; 6% FTSE EPRA / NAREIT
Developed Real Estate Index
(hedged in $A) (net TRI); 12%
UBS Australian Composite
Bond (All Maturities) Index;
12% Barclay Global Aggregate
Index hedged into $A; and
11% UBS Australian Bank Bill
Index over rolling three year
periods before fees and taxes.

Strategies

This option invests in a
mix of Australian and
international shares, fixed
interest securities, listed
property trusts and cash.

The option is designed to
reduce overall portfolio
risk by spreading the
option’s investments
across asset classes.

Standard
Risk
Measure

High

Asset Allocations
(as at 30 June 2014)

-\

B I T R I T I R I I I I R I R Iy

B I I I A P I I R

Managed
Share

Priority
Growth

To provide investors with
long term capital growth
by investing in a diversified
portfolio of Australian and
international shares.

The option aims to outperform
its composite benchmark (50%
S&P/ASX 300 Accumulation
Index (ex-property); 50%
MSCI World (ex-Australia)
Accumulation Index in $A

(net dividends reinvested))
over rolling five year periods
before fees and taxes.

To provide investors with
long term capital growth,
through exposure across a
range of asset classes.

The option aims to outperform
its composite benchmark (42%
S&P/ASX 300 Accumulation
Index (ex-property); 32%

MSCI World (ex-Australia)
Accumulation Index in $A (net
dividends reinvested); 2%
S&P/ASX 300 Accumulation
Index; 5% FTSE EPRA / NAREIT
Developed Real Estate Index
(hedged in $A) (net TRI); 4.5%
UBS Australian Composite
Bond (All Maturities) Index;
4.5% Barclay Global Aggregate
Index hedged into $A; and
10% UBS Australian Bank Bill
Index) over rolling three year
periods before fees and taxes.

This option invests in a
mix of Australian and
international shares. The
option mainly invests in
Australian companies,
including property trusts,
with a smaller allocation
to shares listed on foreign
stock exchanges.

This option invests

mainly in growth assets
including Australian and
international shares and
listed property trusts and
holds a smaller proportion
of income assets including
fixed interest and cash.

The option is designed to
reduce overall portfolio
risk by spreading the
option’s investments
across asset classes.

High

High

© 60 o 6 6 6 6 6 0 0 6 0 0 0 0 0 0 0 0 000 ee s e s e e s 0 s e es s e e cce e ssseesse e es s e e 0 s s

@ Diversified fixed interest 20.55%
@ Australian property securities  3.29%

Global property 2.54%

Australian shares 32.24%
@ International shares 27.07%
@ Alternative investments 8.86%
@ Cash 5.46%
@ Australian property securities  2.33%

Australian shares 45.79%
@ International shares 48.10%
@ Cash 3.77%
@ Diversified fixed interest 5.74%
@ Australian property securities  3.53%

Global property 2.41%

Australian shares 37.27%
@ International shares 38.29%
@ Alternative investments 8.94%
@ Cash 3.82%

R R R R A R R T R I R I R R R R A Iy
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Option Obijectives Strategies Standard Asset Allocations
Risk (as at 30 June 2014)

Measure

Australian To provide investors with This option invests in a Very high
Property capital growth over the range of listed property
Securities medium to long term. securities, spread across

retail, commercial,
tourism and industrial
property sectors.

The option aims to outperform
the S&P/ASX 300 Property
Trusts Accumulation Index
over rolling five year periods
before fees and taxes.

@ Australian property securities 91.91%
property

Australian shares 2.82%
@ Cash 5.27%
Global To outperform the FTSE EPRA/  The option invests in a Very high
Property NAREIT Developed Real Estate range of global listed
Securities Index (hedged in $A) (Net TRI) property securities of
over rolling five year periods companies that own income
before fees and taxes. producing properties or

land and that intend to
derive at least 50% of
their revenue from the
ownership, construction, Global property 100.00%
financing, management
or sale of commercial

or residential real estate
(including property sectors
and sub-sectors as defined
by NAREIT) or that have

at least 50% of their
assets in real estate.

B I T R I T I R I I I I R I R Iy

Global To provide investors with This option invests in Very high
Thematic long term capital growth a broad selection of ‘
Share and the benefits of companies listed on

global diversification. foreign stock exchanges.

The option aims to outperform
the MSCI World (ex-Australia)
Accumulation Index in $A

(net dividends reinvested) in
$A ro||ing five year periods @ International shares 96.60%
before fees and taxes. @ Cash 3.40%

R R R R A R R T R I R I R R R R A Iy
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