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I am pleased 

to provide the 

following report 

to the Members 

of MAP.

The 2005-2006 

Financial Year 

has brought 

a number of 

changes to the MAP Group.

•	� Dr Bryan Todd, the Chairman of 

MAP, passed away after a short 

illness. He was a staunch supporter 

of MAP, having been a Director for 

20 years.

•	� Our Managing Director of 6 years, 

Terri Hamilton, spread her wings as 

a company director and we have 

welcomed our new Managing 

Director, Wendy Tancred.

•	� MAP was a successful early applicant 

for an APRA Licence. The licensing 

process has seen a reduction 

of the number of Australian 

superannuation funds from 1600 in 

September of 2004 to 350 in June of 

2006. As a Licensed Trustee MAP will 

maintain and improve services and 

benefits to members.

•	� Over the 12 month period prior 

to June of 2006 funds under 

management have grown to $300 

million. 

What has not changed has been 

our commitment to improved 

performance and service  

to members.

•	� We have maintained our high level 

of person-to-person service to 

members to allow planning for a 

financially secure retirement.

•	� MAP has continued to deliver 

above market returns. Members 

of the Balanced Pool will see their 

superannuation has grown by 14.8% 

or their allocated pension by 16.4%. 

This maintains the trend of returns 

for the 2004/2005 financial year of 

13.5% and 15.1% respectively. 

•	� MAP has again reduced member 

administration fees. For the 

2005/2006 year, Superannuation 

Investment fees have been reduced 

from 1.16% to 1.09%. Further 

reduction of fees is anticipated.

•	� MAP continues to deliver financial 

education, products and services  

to members and their  

professional associations. 

•	� As a true not for profit fund MAP 

can meet the needs of healthcare 

professionals, their staff and families, 

public and private sector employees, 

retirees and a broad range of 

investors with varying goals  

and needs.

The Federal Government announced 

plans to simplify superannuation in the 

May 2006 Budget. Legislation, when 

passed, will have a significant effect on 

the accumulation of retirement savings.

In a constantly changing investment and 

regulatory environment we look forward 

to providing you with personal service 

and products, that meet your needs 

throughout your working life  

and retirement.

PETER BOYS

Chairman

MAP

Chairman’s Report
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Who Is MAP? 

Established in 1957 by Health Professionals, 

MAP now manages investments for more 

than 3,500 members, the majority being from 

medical and allied professions. MAP is also 

open for investment to professionals from all 

industries.

MAP currently manages approximately $300 

million in superannuation, pension and 

managed investments on behalf of members.

Your Fund operates as a Not 
for Profit entity

MAP is owned by MAP Invest Ltd, the not-

for-profit holding company of the MAP 

Group, which is limited by guarantee. This 

means that the MAP Group has no external 

shareholders receiving dividends or payments 

of any sort. 

In addition to this, MAP rebates any fees in 

excess of the cost of managing the Plan, back 

to members. For more information  

on fee rebates, please refer to the  

Highlights section.

MAP Superannuation Plan, MAP Pooled Superannuation Trust (PST), and MAP Pension Plan 
12 Month returns (%pa) to 30 June (after fees and taxes)

POOL 2006 2005 2004 2003 2002 5 yr Compound p.a.

Cash

MAP - Super & PST 5.0 5.4 4.7 3.7 3.9 4.5

Market - Super & PST 4.5 4.4 4.1 3.8 3.8 4.1

MAP - Pension 5.9 6.8 5.4 4.3 4.5 5.4

Market - Pension1 5.3 5.1 4.8 4.5 4.2 4.8

Capital Stable

MAP - Super & PST 8.0 9.5 7.1 3.2 2.4 6.0

Market - Super & PST1 7.1 7.9 6.0 2.7 -0.1 4.8

MAP - Pension 9.0 11.2 8.1 3.8 2.5 6.9

Market - Pension1 7.7 9.1 7.2 3.3 0.2 5.6

Balanced

MAP - Super & PST 14.8 13.5 13.9 -2.4 -3.7 6.9

Market - Super & PST1 13.4 11.8 12.5 -3.0 -5.7 5.7

MAP - Pension 16.4 15.1 15.4 -3.0 -4.4 7.7

Market - Pension1 14.9 13.0 14.4 -2.8 -5.1 6.4

Growth

MAP - Super & PST 19.3 16.5 18.8 -7.7 -9.0 6.8

Market - Super & PST1 15.4 13.5 17.6 -8.4 -11.8 5.6

MAP - Pension 21.3 18.1 20.7 -9.3 -10.2 7.6

Market - Pension1 17.0 14.6 19.0 -9.1 -12.8 6.7

POOL 2006 2005 2004 2003 2002 2 yr Compound p.a.

Australian Equity*

MAP - Super & PST 22.0 25.5 n/a n/a n/a 23.8

Market - Super & PST1 20.5 23.1 21.8

MAP - Pension 24.0 27.8 n/a n/a n/a 25.9

Market - Pension1 22.8 26.2 24.0

International Equity*

MAP - Super & PST 15.9 3.7 n/a n/a n/a 9.6

Market - Super & PST1 16.4 0.3 8.2

MAP - Pension 17.3 5.1 n/a n/a n/a 11.0

Market - Pension1 18.7 0.4 9.1

Property*

MAP - Super & PST 15.0 19.3 n/a n/a n/a 17.1

Market - Super & PST1 15.1 15.5 15.3

MAP - Pension 16.6 21.3 n/a n/a n/a 18.9

Market - Pension1 16.6 16.9 16.6

MAP

* These pools commenced 1st March 2004, therefore compound per annum returns are over 2 years.
1 Market is the appropriate median manager performance of the Mercer Investment Consulting Superannuation Multi-Sector fund survey
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Highlights of the 2005-2006 
financial year

The 2005-2006 financial year was another 

great year for investors in the market, with 

MAP being no exception. In fact, MAP’s 

in house investment team have continued 

their more than 10 consecutive years of 

investment success in style! 

In addition to outstanding returns 

again for our members, MAP had 

some fantastic highlights throughout 

2005/2006. 

MAP Ranked #1 In Australia 
for Investment Returns!

Our fantastic year for investment success 

began with achieving the #1 ranking in 

Australia with a 3 year average return after 

fees of 21.3% to 28 February 2006 in the 

independent survey by SelectingSuper (a 

Rainmaker company) for the MAP Pension 

Plan growth option. 

SelectingSuper independently surveys 

the investment performance of over 160 

Superannuation Funds Australia wide, 

so you know MAP has been compared 

against the best in Australia and has still 

achieved these results.

New Insurance Offer for 
MAP Members

MAP introduced a new insurance product 

that provides up to $500,000 Death and 

Total and Permanent Disability Insurance 

for all MAP members. The initial offer 

provided this level of cover to members, 

with no medical evidence required, at very 

competitive rates. 

If you decided not to take up the insurance 

offer before the eligibility period expired (30 

June 2006) and are now considering taking 

up the offer, standard medical evidence will 

be required. 

All new members to MAP automatically 

receive the $500,000 ‘automatic 

acceptance’ insurance unless they advise 

us otherwise. Members can have between 

$50,000 and $2,000,000 cover, however 

standard medical evidence will be required 

for amounts exceeding the $500,000 

automatic acceptance level. 

Advantages of the new  
insurance arrangements…

Employers can now use MAP as their 

‘default’ superannuation fund. Employers 

use a default fund for employees who 

have not selected a preference of which 

superannuation fund to pay into. In order 

for a fund to be a default fund, legislation 

requires automatic life insurance cover to 

be provided. 

Fee Rebate

In June 2006 MAP rebated fees of 
$1,486,437 back to members!

MAP Superannuation Fees are transparent, 

which helps you to understand what you 

will pay for our management expertise 

and how the fees are going to affect your 

retirement funds. 

MAP Funds Management Ltd, the Trustee 

of MAP Super, is a not-for-profit entity. 

This means that there are no shareholders 

sharing in the profits of MAP. All profits 

earned are used only to pay the Fund’s 

management and administration costs, 

and are then applied for the benefit of 

members of MAP Super. When the costs of 

managing the fund are less than the fees 

we have collected throughout the year, 

MAP makes a rebate back to members 

of the MAP Superannuation Plan. This 

ensures that MAP has enough funds to 

operate during the year whilst, at the same 

time, ensuring you pay no more fees than 

necessary. MAP’s aim is to manage the 

Fund as efficiently as possible to maximise 

returns and minimise fees for our members. 

MAP reduces it’s 
administration fee

With such a large number of 

superannuation providers offering so many 

different incentives to be a part of their 

fund, it can be difficult to choose the most 

suitable fund for you. At MAP, we believe 

a competitive, transparent fee structure, 

combined with proven investment results 

are a solid basis for a good superannuation 

fund. 

Because MAP operates on a not for profit 

basis, we can lower our administration fee 

in conjunction with the fund growing. That 

means the more members and funds under 

management with MAP, the less we need to 

charge you.

 From 1st July 2006, MAP reduced it’s 

pre-rebate annual administration fee by 

0.2%. This will ensure you have more funds 

working for you during the financial year 

prior to the final fee being declared. 

MAP can potentially  
reduce your administration 
fee if your spouse or partner 
is also a member

If you and your spouse or partner are 

members of MAP, we can combine your 

account balances to potentially reduce 

your administration fee. In order to 

access this benefit, please contact MAP 

to arrange for a Group Fee Account 

Application form to be sent to you.

Highlights
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What Products and Services  
can MAP offer?

Many people choose to invest with MAP 

because our 50 year history shows proven 

success and stability. However, many 

investors choose MAP because we offer a 

complete range of services that can meet 

wealth creation and retirement savings 

needs over their life time. 

MAP offers superannuation and investment 

services tailored to people from all stages 

of their investment life. From those of us 

who are just starting out in accumulating 

super and are learning how the 

superannuation world works, to those who 

have accumulated their retirement nest 

egg and are looking for secure investment 

options. 

MAP Superannuation 
Investment  
Products include:

The MAP Superannuation Plan

The MAP Superannuation Plan provides 

an option for personal superannuation, 

employer contributions, spouse 

contributions and superannuation rollovers, 

to help you accumulate wealth for your 

retirement. 

The MAP Pooled Superannuation 
Trust (For the Self  
Managed Individual)

The MAP Pooled Superannuation Trust 

(PST) provides an option for individuals 

who manage their own superannuation 

fund. This product gives you greater 

exposure to the investment market 

through it’s seven investment options. You 

can choose from four single sector pools 

and three multi sector pools. 

The MAP PST pays a tax-paid return to 

funds in the accumulation phase or a non-

tax-paid return to funds in pension phase. 

Some investment opportunities offered 

through the MAP Superannuation Plan 

and the MAP PST are not available to retail 

investors, so investing through MAP may 

provide you with greater diversification 

than you could achieve yourself through 

either direct investments or your own self 

managed superannuation fund. 

The MAP Pension Plan

The MAP Pension Plan provides an option 

for an income stream in retirement from the 

funds you have saved in superannuation. 

MAP offers two types of pension, a 

traditional allocated pension and a term 

allocated pension. 

What other products and 
services does MAP Provide?

The MAP Australian Equity Fund

MAP also offers a non-super managed 

investment, the MAP Australian Equity 

Fund. By using the services of a range 

of professional fund managers, the 

MAP Australian Equity Fund gives you 

the opportunity to invest in a diversified 

portfolio of Australian shares through a 

unitised managed fund, with exposure  

to a broad selection of sectors in the 

Australian market. 

The MAP Australian Equity Fund returned 

23.8% for the year to 30 June 2006.

MAP Financial Planning

MAP Financial Planning consultants are 

paid a salary, removing the commission-

based incentives offered to many other 

financial planners to recommend particular 

products. 

MAP Financial Planning provides 

personalised financial planning strategies 

to assist you in achieving your full financial 

potential with both wealth creation and 

retirement savings strategies. 

Our consultants are not restricted to 

recommending MAP products and provide 

advice on all your financial planning needs 

from salary packaging to direct equities. 

All members of MAP are entitled to a free 

initial consultation. 

The MAP Superannuation Plan, The MAP PST 
and the MAP Pension Plan offer the following 

seven investment options:

Single Sector Pools

Cash

Property

Australian Equity Pool  
(Portfolio of Australian Shares)

International Equity Pool  
(Portfolio of International Shares)

Multi Sector Pools

Capital Stable

Balanced

Growth

Products and Services
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MAP’s Investment Strategy

The Investment strategy for the MAP 

Superannuation Plan is not delegated 

to anyone external to MAP Funds 

Management Limited. With advice from 

asset consultants, MAP staff, the MAP 

Investment Committee and Board of 

Trustees compile the investment strategy. 

With regard to individual investor strategy, 

the Directors of MAP Funds Management 

Limited believe the best person to make 

this decision is the individual investor. 

MAP’s approach is to provide the investor 

with a choice of Pools and for the 

individual investor to select the Pool, or 

Pools, in which they desire to invest. 

MAP provides members with a choice of 7 

investment options as shown below:

•	 Cash Pool 

•	 Property Pool 

•	 Australian Equity Pool 

•	 International Equity Pool 

•	 Capital Stable Pool 

•	 Balanced Pool  

•	 Growth Pool

Each investment Pool has a different 

investment objective (goal) and strategy 

(a way of achieving its goal). Depending 

on the strategy of the Pool, each may be 

invested in differing proportions of cash, 

fixed interest securities, property or shares 

according to the objectives of each option. 

Members can choose to invest in one of 

these pools, or several in combination. 

Each pool is designed to provide you with a 

different mix of investments so that you can 

choose an option that compliments your 

tolerance to risk and your investment goals. 

What happens if I  
don’t choose an  
investment option?

Members who do not provide us with 

details of their investment option of choice, 

are placed in MAP’s ‘default’ investment 

option which is the Balanced Pool. The 

objective of the Balanced Pool is to achieve 

a medium to longer term return (8 years 

plus), before MAP fees and taxes, at least 

equal to the Consumer Price Index (CPI) 

plus 4% p.a.

The strategy of the balanced pool is to 

achieve growth over the medium to longer 

term by investing principally in growth 

assets (equities and property). 

If you are uncertain of your tolerance to 

risk, MAP Financial Planning can help you 

determine what it is. As all members are 

entitled to a free initial consultation with 

MAP Financial Planning, we encourage you 

to utilise this service. 

For more information regarding MAP’s 

Investment Strategy, or to obtain a copy of 

MAP’s Risk Mangement Statement, please 

call us on 07 3838 1234  

or 1800 640 055.

Investment Year In Review

Excellent Returns for Another Year

The financial year just ended marks the third 

successive year of excellent investment results 

with returns ranging from 5.0% (Cash Pool) 

to 24.0% (Australian Equities Pool). While 

the individual asset classes that outperformed 

might have changed, most members with a 

diversified investment strategy will have done 

well. Virtually all asset classes provided  

strong returns. 

As well as these strong absolute returns, the 

returns achieved by MAP for most of the 

asset classes we invested in were higher than 

the comparable index for that asset class (for 

example, in Australian shares the return from 

MAP’s managers exceeded that of the S&P/

ASX300 Accumulation index, after fees, by 

approximately 0.2%). 

In addition, most of the investment decisions 

we made (or maintained) during the year 

added value for the fund. 

Consequently, the returns for MAP’s Pools 

were above that of our defined competitors 

for almost all pools over one, two, three and 

five year periods to 30th June 2006. The 

only exceptions were the International Equity 

(one year) and Australian Property (one year) 

returns. Over the year we redeemed funds 

held with Credit Suisse in their Australian 

Small Companies fund and invested these 

funds in the BT Wholesale Smaller Companies 

fund. We also rebalanced our International 

Equity sector pool, which saw the redemption 

of all funds from Morgan Stanley Global Value 

Equity Trust and the appointment of a new 

manager, AllianceBernstein Australia Limited 

Andrew Martin 
Investment Manager

Clive Briggs 
General Manager 
Investments

Position Outcome

Overweight property vs �xed interest in Capital Stable Pool Positive

Underweight property vs equities in Balanced Pool Positive

Tilt to emerging markets (�xed interest and equities) Positive

Underweight �xed interest vs cash Positive

Stock selection in Australian equities, listed property, 
�xed interest and cash

Positive

Stock selection in international equities Negative

Currency hedging Negative

Investments
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to this sector. With AllianceBernstein, we 

have invested in two of their products 

being the Alliance Global Research Growth 

Equities Trust and the AllianceBernstein 

Global Value Equities Trust.

Since the end of the financial year we have 

been in the process of redeeming the funds 

invested by the Capital Stable and Balanced 

pools in the Australian listed property sector. 

Going forward these funds will be invested 

into a Diversified Property sector pool, which 

includes two international listed property 

managers being Cohen & Steers (based in 

New York) and Perennial Investment Partners 

(based in Sydney), as well as Principal Global 

Investors who predominantly invest in the 

Australian listed property sector. As well, 

we are redeeming all funds from the UBS 

Australian Share Fund and these funds  

will be reinvested across our existing 

Australian equity managers.

Although we have achieved good absolute 

and relative returns over the past 5 (plus) 

years, we are continually searching for ways 

to add further benefit to our member’s 

investments.

Future Outlook

In last year’s future outlook we pointed to 

increasing cash rates, increasing bond yields 

and a sudden spike in oil prices as being 

items that could weigh on the performance 

of investment markets over the 2005/06 

financial year. While global growth and 

economic conditions (and company 

profitability) were buoyant throughout a 

large part of the year these events did in 

fact occur, mostly towards the end of the 

financial year, and have continued into 

the 2006/07 year. This has had an adverse 

effect on the equity markets over the past 

four months, as evidenced by both the 

International & Australian equity markets 

returning approximately negative 1% for 

the period to 31st August 2006. Markets 

dislike (economic) uncertainty and while 

the uncertainty in the outlook for inflation, 

bond rates and oil prices persist and flow on 

to overall economic growth and company 

earnings, the market will struggle. Global 

monetary policy is being tightened and in all 

likelihood there is further to go, the extent 

depending on which economy you are 

looking at. Recent downgrades to economic 

growth (both historical and forecast) 

have also exacerbated this situation while 

geopolitical issues have added to  

market uncertainty.

 Even so the basic fundamentals for global 

equity markets still appear sound and we 

expect returns in the high single digits 

from this sector for this financial year. The 

Japanese economy is continuing to improve 

as is the European economy while South-East 

Asia remains strong. The recent softening 

in the oil price, assuming it persists, will also 

assist in stimulating consumer sentiment and 

reducing inflationary pressures over time.

For the Australian economy the outlook is 

a little less optimistic. Strong employment 

continues and household spending remains 

firm, however the effect of higher petrol 

prices and recent interest rate increases are 

yet to fully work through the economy. 

Recent corporate profit reporting has been 

good and has met market expectations in 

general, but outlook comments have been 

softer, and consequently there has been 

a lack of any positive growth momentum 

and profit upgrades. As well, inflation has 

been above the range targeted by the 

Reserve Bank of Australia and consequently 

if consumer demand continues to remain 

strong we are likely to see further interest 

rate increases. Our expectation is for mid to 

high single digit returns from this market 

over this financial year (but then again 12 

months ago we did not expect 20% plus 

returns from the Australian market for 

2005/06 as in fact occurred).

Over the much shorter term, our 

expectations are for considerable volatility 

in all equity market returns, with the 

overall outcome being neutral. This is 

similar to what has occurred over the past 

four months and for this reason we have 

been, and are continuing to run a more 

defensive investment portfolio on behalf 

of our members. We expect conditions to 

become clearer over the full financial year, 

and ultimately yield mid to high single digit 

returns for all our investment pools.

How are your  
investments managed?

As well as an in-house investment team, 

MAP currently uses external fund managers 

with different and complementary 

investment styles to manage the funds in the 

major asset classes. 

Payments of income, return of capital  

and fund performance are not guaranteed 

by MAP, nor by any of the investment 

managers.

Our in-house investment team selects fund 

managers on the basis of their investment 

style, people and processes. Managers are 

reviewed on an ongoing basis. Australian 

based fund managers are reviewed 

formally once per year and international 

fund managers every two years. Changes 

to management, processes or performance 

may trigger a review. MAP believes that 

by having a select range of external 

managers, we can maximise returns over 

the medium to long term.

Some of these investment opportunities 

would be denied to retail investors, so 

investing through MAP may provide 

greater diversification of investments than 

could be achieved individually through 

either direct investments or your own self-

managed superannuation fund. MAP’s 

external fund managers may change from 

time to time at the discretion of MAP’s 

in-house investment managers and MAP’s 

Investment Committee and Board.
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CAPITAL STABLE POOL  Positive returns expected in 10 out of 11 years (on average).

Objective

To achieve a medium term (4 
years plus) return, before taxes 
and MAP fees, at least equal to 
the Consumer Price Index (CPI) 
plus 2% p.a.

Strategy

To achieve superior returns to 
the Cash Pool while controlling 
investment risk by investing 
across a diversi�ed range of 
asset classes.

Return for 2005 /06 was around  
2% in excess of the objective.  
Over the longer term the  
portfolio is performing 
comfortably in excess of the 
objective.

Year Super & 
PST

Allocated 
Pension

2006 8.0 9.0

2005 9.5 11.2

2004 7.1 8.1

2003 3.2 3.8

2002 2.4 2.5

5 yr avg. 6.0 6.9 

Allowable Range As at 30 June 06 As at 30 June 05

Cash % 5 - 40 26.3 32.7

Diversi�ed Fixed Interest % 25 - 60 38.0 31.2

Absolute Return % 0 - 10 4.7 4.8

Australian Equities % 0 - 30 13.3 16.3

International Equities % 0 - 25 12.2 9.2

Diversi�ed Property (Listed) % 0 - 25 5.5 5.8

Shares & Property in Total % 20 - 36 31.0 31.3

     MAP Super & PST 
     Market2 
     MAP Allocated Pension 
     Market Allocated Pension2

1 yr Annual return1 (%) 5 yr Annual return(%)

8.0

7.1

9.0

7.7

6.0

4.8

6.9

5.6

12 month Annual Returns (%) to 30 June Compare Us

Investment Mix

1  �Returns are for year ended 30 June and are net of investment fees and taxes. 
Past performance is no indication of future performance.

2  Market for the Capital Stable Pool is the appropriate Median manager performance of the Mercer Investment Consulting Superannuation Multi-Sector fund survey.

NOTE: Allowable ranges in pools represent the current PDS 25/08/2006 and have changed since the ranges which were active for the 2006 financial year.

BALANCED POOL Positive returns expected for 5 out of 6 years (on average).

Objective

To achieve a medium to longer 
term return (8 years plus), 
before taxes and MAP fees, at 
least equal to the Consumer 
Price Index (CPI) plus 4% p.a.

Strategy

To achieve growth over the 
medium to longer term by 
investing principally in growth 
assets (equities and property).

Easily exceeded the objective 
for the 2005/06 year, and is 
exceeding the objective over 
the longer term by about 2%.

Year Super & 
PST

Allocated 
Pension

2006 14.8 16.4

2005 13.5 15.1

2004 13.9 15.4

2003 (2.4) (3.0)

2002 (3.7) (4.4)

5 yr avg. 6.9 7.7

12 month Annual Returns (%) to 30 June

Investment Mix
Allowable Range As at 30 June 06 As at 30 June 05

Cash % 0 - 20 10.4 10.1

Diversi�ed Fixed Interest % 5 - 40 14.9 12.2

Absolute Return % 0 - 10 4.2 4.6

Australian Equities % 20 - 55 33.7 40.9

International Equities % 5 - 40 29.1 26.8

Diversi�ed Property (Listed) % 0 - 25 7.7 5.4

Shares & Property in Total 
%

60 - 76 70.5 73.1

     MAP Super & PST 
     Market2 
     MAP Allocated Pension 
     Market Allocated Pension2

14.8
13.4

16.4
14.9

6.9
5.7

7.7
6.4

Compare Us
1 yr Annual return1 (%) 5 yr Annual return (%)

How Your Investments Performed

Diversi�ed Options
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GROWTH POOL  Positive returns expected in 4 out of 5 years (on average).

Objective

To achieve a long term return  
(10 years plus), before taxes  
and MAP fees, at least equal to 
the Consumer Price Index (CPI) 
plus 5%.

Strategy

To invest predominantly in 
Domestic and International 
equities. 

Easily exceeded the objective 
for the 2005/06 year, and is 
exceeding the objective over 
the longer term by about 4%.

12 month Annual Returns (%) to 30 June

Investment Mix

Compare Us

Allowable Range As at 30 June 06 As at 30 June 05

Cash % 0 - 20 4.1 1.3

Australian Equities % 45 - 75 57.6 62.1

International Equities % 20 - 55 38.3 36.6

 Year Super & 
PST

Allocated 
Pension

2006 19.3 21.3

2005 16.5 18.1

2004 18.8 20.7

2003 (7.7) (9.3)

2002 (9.0) (10.2)

5 yr avg. 6.8 7.6

1  �Returns are for year ended 30 June and are net of investment fees and taxes. 
Past performance is no indication of future performance.

2  �Market for the Balanced Pool is the appropriate Median manager performance of the Mercer Investment Consulting Superannuation Multi-Sector fund survey.

NOTE: Allowable ranges in pools represent the current PDS 25/08/2006 and have changed since the ranges were active for the 2006 financial year.

     MAP Super & PST 
     Market2 
     MAP Allocated Pension 
     Market Allocated Pension2

19.3

15.4

21.3
17.1

6.8

5.6

7.6

6.7

1 yr Annual return1 (%) 5 yr Annual return (%)

CASH  Returns expected to always be positive.


