Quarterly performance

International Equities Fund

Net performance as at 31 March 2008">

March 2008

DISTRIBUTION 0.00 0.28 178 192 161
GROWTH -1252 -13.82 -14.98 1.89 4,05
TOTAL -12.52 -13.54 -13.21 3.81 5.65
INDEX? -1244 -13.84 -1456 352 6.54
ADDED VALUE -0.08 0.29 135 029 -0.89

IPerformance is net of management costs and expenses as disclosed in the IOOF Multi Investment Manager Trust Product Disclosure Statement (PDS) and the Supplementary Product Disclosure
Statement (SPDS). Performance is based on exit price to exit price for the period and assumes that all distributions are reinvested. Management costs and other expenses are accounted for in the

exit price.
ZPast performance is not a reliable indicator of future performance.
3MSCI World (ex Australia) Accumulation Index (SAUD - hedged).

Fund commentary

The IOOF MIM International Equities Fund returned —12.52% for the
quarter, underperforming its benchmark by 0.08%.

Concerns about a slowing US economy and the continuing volatility in
credit markets led to international equity markets performing poorly.
Markets recovered in the month of March with the US Federal Reserve's
intervention in the credit markets. The SAUD appreciated against most
major currencies detracting value for local investors.

All but one of the active managers outperformed the MSCl World Ex
Aus Index. Perennial was the strongest performing manager for the
quarter with its stock picks in the consumer discretionary sector.
TechInvest was the next best performing manager, adding value from
a net short position to the market in January and stock picks in the
Technology sector in March. Wellington underperformed for the
period as its holdings in Energy and Technology detracted relative
value for the quarter.

Manager allocations as at 31 March 2008

State Street Global Advisors, Australia, Limited (State Street)  34.05%
Wellington International Management Company, LLP

(Wellington) 13.15%
GMO Australia Limited (GMO) 11.92%
Perennial Investment Partners Limited (Perennial) 12.38%
Capital International Inc. (Capital) 12.92%
LSV Asset Management (LSV) 10.32%
Techinvest Pty Limited 5.08%
Cash 0.18%

Asset allocation by country as at 31 March 2008

Europe 24.98% ‘

Cash 1.54%

W UK10.17%
I Asia-Pacific 2.13%

Japan 9.86%
M Other 1.31%

—

North America 50.01%




‘ International Equities Fund

Abbreviations
LLP  Limited Liability Partnership

Important information

Issued by IOOF Investment Management Limited (IIML), ABN 53 006 695 021, AFS Licence No. 230524, RSE Licence No. L0000406, as Responsible Entity of the IOOF Multi Investment
Manager Trust ARSN 093 226 861. The information in this quarterly performance summary is not intended to represent investment, professional or general advice and should not be relied
on as such. The information is provided in good faith and IIML believes that it is correct at the time of compilation but no warranty of accuracy or reliability is given and no liability is
accepted by lIML, the investment managers or any of their related bodies corporate for any loss or damage arising out of the use of, or reliance on, the information in this quarterly
performance summary. The information has been prepared without taking into account your individual objectives, financial circumstances or needs. You should assess whether the
information is appropriate for you, having regard to your objectives, financial circumstance or needs and you should consider talking to a qualified or licenced financial adviser before
making an investment decision. Unit prices may rise and fall in line with the value of the underlying assets and neither IIML, the investment managers nor any of their related bodies
corporate guarantee the performance or any rate of return of the investments.

Contact details

Telephone: 1800 002 217 Email: info@ioof.com.au Web site: wwwi.oof.com.au




