











Australian Equity Pool

Objective

To achieve a return, after all external managers’ fees, expenses and taxes, equal to or
greater than the median manager return over rolling five (5) year periods as reported in
the appropriate competitor survey.
Strategy

To achieve a well diversified portfolio of shares of companies listed on the Australian Stock

Exchange (ASX). This is to be achieved indirectly through the purchase of units in other
funds managers, who in turn invest in shares of companies listed on the ASX.

Investment mix

Allowable

Percentage At At
range (%) 30 June 08 30 June 07
Cash 0-11 1.4 1.8

Australian equities 89-100 98.6 98.2

1 This Pool commenced 1st March 2004.
2 Returns are for year ended 30 June and are net of investment and administration fees.
Past performance is no indication of future performance.
3 Market for the Australian Equity Pool is the appropriate Median Manager performance of the SelectingSuper survey.
NOTE: Allowable ranges in pools represent the current PDS dated 01/07/2007 (add any additional supplements).

International Equity Pool’

Objective

To achieve a return, after all external managers’ fees, expenses and taxes, equal to or
greater than the median manager return over rolling five (5) year periods as reported in
the appropriate competitor survey.

Strategy

To achieve a well diversified portfolio of shares of companies listed on global stock
exchanges. In addition, a proportion of the pool will be exposed to active currency
management and can be opportunistically invested in fixed interest investments if the
value is perceived to be greater. All investments are done indirectly through the purchase
of units in other fund managers, who in turn invest in shares of companies listed on one
or more global stock exchanges, fixed interest securities or broad market indices.

Investment mix

Allowable

Percentage At At
range (%) 30 June 08 30 June 07
Cash 0-11 4.2 7.3

International equities 89-100 95.8 92.7
Passive hedging? 25-45 40.7 33.7

1 This pool commenced 1st March 2004.
2 Excluding hedging initiated by funds managers.
3 Returns are for year ended 30 June and are net of investment and administration fees.
Past performance is no indication of future performance.
4 Market for the International Equity Pool is the appropriate Median Manager performance of the SelectingSuper survey.
NOTE: Allowable ranges in pools represent the current PDS dated 01/07/2007 (and any additional supplements).
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Annual returns to 30 June

Year Super &
PST

2008 (10.8) (12.1)
2007 25.9 28.5
2006 22.0 24.0
2005 25.5 27.8
Compare us
1-year 5-year
ELLGUE] ELLGUE]
return? return’
(%)
MAP Super (10.8) n/a
Market Super? (13.1) n/a
MAP Pension (12.1) n/a
Market Pension (14.6) n/a

B cash

B Australian equities

Annual returns to 30 June

Year Super &
PST

2008 (18.2) (21.9)
2007 10.7 12.9
2006 18.9 17.3
2005 3.7 5.1
Compare us
1-year 5-year
ELLUE] ELLUE]
return3 return’
(%) (%)
MAP Super (18.2) n/a
Market Super* (18.1) n/a
MAP Pension (21.9) n/a
Market Pension (19.8) n/a

B cash

B nternational equities



Governance

The Trustee

MAP Funds Management Ltd (ABN 85
011 061 831) is Trustee of the MAP
Master Superannuation Plan.

MAP Funds Management Ltd holds
an Australian Financial Service Licence
(No 240753) and a Registrable
Superannuation Entity Licence (No.
LO000703).

No penalties were imposed this year on
any responsible person under Section
38A of the Superannuation Industry
(Supervision) Act 1993.

The Trustee does not pay dividends or
distribute profits in any form except

as rebates to members. This year, fees
totalling $4 million were charged to the
Plan to meet:

= Management costs
= APRA financial requirements.
A copy of the audited financial

statements and APRA returns are
available from MAP.

Directors as at 30 June 2008

Front row (I to r): Ms Elizabeth Jameson, Dr Peter Boys, Mrs Wendy Tancred and Dr Bill Glasson
Back row (I to r): Mr Greg Hoyes (Company Secretary), Dr Peter Kent, Mr Brad Holzberger, Dr Rick Olive, Mr Peter Heffernan, Dr Rob Hodge

The Board

The Board provides leadership and
vision for the organisation and monitors
investment strategies and returns for
each product. It ensures compliance
with all legislative and regulatory
requirements, to give MAP members
security and peace of mind about their
investments.

Directors represent the investment,
legal, business, superannuation and
medical communities.

The Board's commitment includes:

= Adopting a Directors’ Charter and
Role Statement (available to investors
on reguest)

= Monitoring and supporting the
Managing Director

= Focusing on future strategy
and planning

= Building and maintaining a culture
of compliance and accountability to
investors and regulators

= Regular meetings between the
Finance, Audit and Risk Management
Committee and MAP's Auditors
to ensure a direct and proactive
relationship with respect to the
monitoring of internal financial
controls

= Annual performance reviews
for members of the Board and
management.

Ethics

We observe the highest ethical
standards in formulating corporate
policies and business practices. We
embrace transparency, honesty,
integrity and consistency in our
decision-making and communication,
and our firm commitment to
responsible corporate governance
requires us to remain proactive in
meeting the:

= Regulatory standards specified by
government and industry

= Legal duties of directors

= Law.
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Board Committees

The Board has established the
Investment Committee; Finance, Audit
and Risk Management Committee;
and Business Development
Committee to advise and assist the
Board in managing it's functions and
respnsibilities, in some cases with
input from external experts. Members
of all committees must be members
of the Board and are appointed by the
Board.

Dr Peter B. Boys
MB BS, FRACS, FA OrthA

Director since December 1995,
Chairman since October 2005

Member of all committees

Dr Robert A. Hodge

MB BS (QId), FRCS (ED), FRCS
(ENG), FRACS, T (S), FAMA, FAICD

Director since July 1985,
Deputy Chairman since August
1999

Chair of Investment Committee

Dr William J.H. Glasson

MB BS (Qld), FRACO, FRACS, FRCOph
Dip Appl Sci (Optom) (Qld), AO

Director since August 1995

Member of Investment Committee
and Business Development
Committee

Mr Peter Heffernan
FCA, FAICD
Director since February 2004

Chair of Business Development
Committee and Member

of Finance, Audit and Risk
Management Committee
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Committee members as at 30 June 2008

Committee Members

Finance, Audit and Risk Dr Elizabeth Jameson (chair), Dr Peter Boys, Mr Peter
Management Heffernan, Dr Richard Olive, Mrs Wendy Tancred

Business Development Mr Peter Heffernan (chair), Dr Peter Boys, Dr
William Glasson, Dr Peter Kent, Mrs Wendy
Tancred

Investment Dr Robert Hodge (chair), Dr Peter Boys, Dr William
Glasson, Mr Brad Holzberger, Dr Peter Kent, Dr
Richard Olive, Mrs Wendy Tancred

Practising orthopaedic surgeon.
Foundation Trustee of the Queensland
Orthopaedic Research Trust.

Senior Visiting Ear, Nose and Throat
Surgeon and Chair of Head and Neck
Clinic, Royal Brisbane Hospital. Clinical
Associate Professor, University of
Queensland. Former posts: President

of the Australian Medical Association
(AMA), Queensland Branch (1994-95);
chair of Queensland State Committee of
the Royal Australian College of Surgeons
(1998-2000); President of the Medical

Staff Association of Royal Brisbane
Hospital; national representative for all
surgeons and ophthalmologists to AMA
Federal Council (1996-2002).

Practising ophthalmic surgeon. Chair,
Advisory Committee for Cancer
Australia; National Hospitaller on St John
Australia Board; Vice-President of the
Royal Australia and New Zealand College
of Ophthalmologists. Former posts:
Federal and Queensland President of the
Australian Medical Association; Chair,
Secretary and Treasurer of the Royal
Australian and New Zealand College of
Ophthalmologists (Queensland); Chair
of the Queensland Trachoma and Eye
Health Board; Secretary of the Royal
College of Surgeons (Queensland).

Business consultant to clients
including Ernst & Young. Retired
December 1998 as Senior Partner of
Ernst & Young, and Director of Ernst
& Young Corporate Finance Brisbane.
Director of various national and
international public and

private corporations.




Mr Brad Holzberger
MSc, BA (Hons), SFFin
Director since October 2000

Ms Elizabeth
M. Jameson

BA, LLB (Hons)
Director since December 1995

Chair of Finance, Audit and Risk
Management Committee

Dr Peter Kent

MB BS, BSc (Hons), RACGP, GAICD
Director since April 2006

Member of Business Development

Committee and Investment
Committee

Dr Richard J. Olive

AM RFD MDSc

Director since August 1995
Member of Investment Committee

and Finance, Audit and Risk
Management Committee

Mrs Wendy Tancred

BCom, CPA, Dip FP, CSM, Grad Cert
Mgmt, SA Fin, FASFA, CFP®

Managing Director of MAP
since October 2005

Member of all committees

Chief Executive, Asset Management,
Queensland Investment Corporation
(QIC).

Principal and founder of governance
advisory and education services
consultancy Board Matters Pty Ltd
and associated firm Board Matters
Legal (since 2002). Consultant

to national law firm Phillips Fox.
Formerly a Partner with national law
firm Deacons (corporate/commercial
division). Directorships: Tarong
Energy Ltd, RACQ, Fibrecycle Pty Ltd,
Brisbane Girls Grammar School and
Queensland Music Festival.

General Practitioner in Logan City and
Brisbane since 1988. Member of the
RACGP Queensland Faculty Board
since 1996, including Honorary Faculty
Treasurer (2000-05) and Deputy

Chair of the RACGP Qld Faculty

Board (2005—present). He is a former
member of the National RACGP
Finance Committee (2002—-2005).

Practising orthodontist. Federal
Councillor to the Australian Dental
Association Inc and Member of
Executive Committee of the World
Federation of Orthodontists. Former
posts: Chair of the Dental Board

of Queensland, President of the
Australian Society of Orthodontists
Inc; President of the Australian Dental
Association, Queensland Branch;
President of the Australian Dental
Council; President of the United
Service Club.

Responsible to the Board for day-to-
day management of the MAP Group.
Extensive experience in the financial
services industry, including technical,
business development and marketing
roles with AMP and senior positions
with the Financial Planning and
Private Bank divisions of Westpac.
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Audit and risk
management

Our comprehensive risk management
program identifies, analyses, evaluates,
treats, monitors and communicates
risks.

Investment manager’s insurance
protects MAP, its Directors, officers
and funds. It indemnifies them
against legal liabilities resulting from
unintentional acts of negligence,
for up to $22 million per year, and
indemnifies losses due to criminal
fraud. As with all insurance, some
conditions, exclusions and excesses

apply.
Code of Conduct

We reviewed our Code of Conduct in
October 2007.

The Code is based on utmost good
faith and “high trust”, and guides

our interactions with employees,
clients, business associates and other
stakeholders. Staff know its underlying
principles, and are aware that failure to
observe them could lead to dismissal
from MAP Funds Management Ltd.

These principles focus on honesty,
integrity, objectivity, compliance with
the law, respect for equal opportunity
and cultural diversity, confidentiality,
avoidance of conflicts of interest and
the pursuit of excellence in skills,
services and problem solving.

Resolving complaints

Members may lodge complaints
about MAP or MAP Superannuation
by contacting MAP‘s Chief Financial
Officer (telephone 07 3838 1234 or
1800 640 055) or by writing to us at
GPO Box 1130, Brisbane, QLD 4001.
Each complaint is acknowledged
within three working days and the
complainant advised of steps being
taken to resolve it. MAP undertakes to
resolve a complaint within 30 days of
receipt, and to notify any delays.

Clients requiring further action or
advice, free of charge, may approach
the Superannuation Complaints Tribunal
(www.sct.gov.au), an independent body
established by the Commonwealth
Government to review Trustee decisions
relating to members. Write to the
Secretariat, Superannuation Complaints
Tribunal, Locked Bag 3060, GPO
Melbourne, 3001 or telephone 1300 780
808.
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Using derivatives

When appropriate, we use derivatives
(i.e. contracts calling for money or
product to change hands at some future
date) to reduce risk or to access some
investment classes. The amount of
money/product is determined by criteria
in the contract. For example, a contract
may say that one party can buy an item
from the other in six months time, at a
price specified today — regardless of the
market price at that future date. When
MAP uses derivatives, we make sure we
can pay all associated obligations from
the assets of the relevant pool.

Allocating net earnings to
members’ accounts

Each member’s superannuation balance
and contributions are converted

to notional units in the nominated
investment pool or pools. We then invest
on the member’s behalf.

The value of the notional units in each
pool (and the unit price for the pool)
changes weekly with the value of all
underlying assets of the chosen option.
First, we calculate the net value of the
assets attributed to each pool. Second,
we divide the result of this by the number
of units on issue in the pool. This gives us
the unit price at which we value our units
each week for contributions, withdrawals,
rollovers, pension payments and switches
between pools.

Reserves: more for
our members

At 30 June, 2008 the MAP Master
Superannuation Plan held reserves
of $1,147,000.

These reserves, held to ensure
administrative efficiency, are invested
and the income, along with all other
investment income, is credited to
member accounts.

MAP reserves
2008 | 2007 | 2006
$'000 | $'000 | $°000
Opening balance 1,334 1,099

Increase (decrease)

. (187) 235 408
in reserves

Closing balance 1,147 1,334 1,099

Protecting account
balances (member
benefit protection)

No administration fees apply to account
balances below $1,000. Thus while
superannuation is being accumulated
on these accounts, account balances will
not be eroded by fees.

MAP’S Eligible
Rollover Fund (ERF)

MAP’s nominated ERF, until early
2008, was Colonial SuperTrace. At
MAP, we periodically review our ERF
arrangements to ensure we are using
the best ERF for our lost or inactive
members. The outcome of a recent
review was to change our nominated
ERF to AUSfund. Account balances
transferred on or after 18 February
2008 have been received by AUSfund.
Account balances transferred prior
to this date remain with Colonial
SuperTrace.

We may transfer a superannuation
account balance to our ERF, AUSfund, if:

= A membership is inactive (i.e. the
member joined MAP more than two
years ago but in the past five years
has had no contributions or rollover
amounts credited to the account);

= The balance is less than $1,000.

When a benefit is transferred to
AUSfund Unclaimed Super Fund, the
member will cease to be a member of,
or have any rights under our MAP Fund
and any insurance cover they had will
cease. Contact details for AUSfund are
available on the inside back cover of this
report.

Member statements

Members can elect to receive either
monthly, quarterly, biannual or annual
statements of their accounts. Annual
statements are distributed after the end
of the financial year.



Five year returns

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

2008 2007 5 year compound
average

Cash MAP — Super & PST

Market — Super & PST 5.0 5.1 4.5 4.4 4.1 4.5
MAP — Pension 5.4 6.7 5.9 6.8 5.4 6.1
Market — Pension 5.8 6.0 5.3 5.1 4.8 5.2
Capital Stable MAP — Super & PST (2.2) 9.3 8.0 9.5 7.1 6.2
Market — Super & PST (2.3) 8.3 7.1 7.9 6.0 5.7
MAP — Pension (2.4) 10.7 9.0 11.2 8.1 7.3
Market — Pension (1.6) 8.9 7.7 9.1 7.2 6.1

Balanced MAP — Super & PST (10.4) 15.5 14.8 135 13.9 9.0
Market — Super & PST (8.2) 13.6 13.4 11.8 12.5 8.0
MAP — Pension (11.3) 17.3 16.4 15.1 15.4 10.0
Market — Pension (8.6) 14.7 14.9 13.0 14.4 8.4
Growth MAP — Super & PST (13.7) 19.1 19.3 16.5 18.8 11.2
Market — Super & PST (10.8) 16.6 15.4 13.5 17.6 9.4
MAP — Pension (15.2 21.2 21.3 18.1 20.7 12.2
Market — Pension 11.9 18.2 171 14.6 19.0 9.7

)
)
AU TETERN G TASS MAP — Super & PST (10.8) 25.9 22.0 25.5 n/a n/a
Market — Super & PST (13.1) 25.7 20.5 n/a n/a n/a
MAP — Pension (12.1) 28.5 24.0 27.8 n/a n/a
Market — Pension (14.6) 279 22.8 n/a n/a n/a
International MAP — Super & PST (18.2) 10.7 15.9 3.7 n/a n/a
Equity”
Market — Super & PST (18.1) 8.3 16.4 n/a n/a n/a
MAP — Pension (21.9) 12.9 17.3 5.1 n/a n/a
Market — Pension (19.8) n/a 18.7 n/a n/a n/a
Diversified MAP — Super & PST (25.1) 17.1 15.0 19.3 n/a n/a
Property”
Market — Super & PST (24.2) 19.9 15.1 n/a n/a n/a
MAP — Pension (28.9) 20.0 16.6 21.3 n/a n/a
Market — Pension (27.8) n/a 16.6 n/a n/a n/a

A As these pools commenced in March 2004, 5 year compound averages per annum are unavailable.
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Financial statements

The following abridged financial information is derived from audited financial statements of the MAP Master Superannuation Plan
2007/08. Full audited financial statements are available on request.

Statement of financial position and statement of changes in net assets
MAP Master Superannuation Plan 2007/08

MAP Superannuation Plan MAP Pooled Superannuation Trust
MAP Pension Plan (Division I1) (Division IV)

2008 $'000 2007 $'000 2008 $'000 2007 $'000
Statement of financial position
Investments - - 313,281 342,648
Derivatives = = 627 853
Investments in MAP PST 301,425 337,212 - -
Cash - - 3,243 8,032
Receivables - - 6,933 16,931
Deferred tax assets - - 2,584 -
Total assets 301,425 337,212 326,668 368,464
Payables - - 401 476
Derivatives - - - -
Current tax liabilities - - 2,806 4,771
Deferred tax liabilities - - - 1,809
Total liabilities - - 3,207 7,056

Net assets available

Representing:

Cash Pool 22,169 12,255 23,974 12,320
Capital Stable Pool 31,497 33,947 33,269 36,281
Balanced Pool 149,879 169,705 156,866 179,422
Growth Pool 81,092 105,115 88,511 112,193
Australian Equities Pool 13,568 11,264 15,445 12,925
International Equities Pool 1,236 1,696 1,702 2,935
Diversified Property Pool 1,984 3,230 2,547 3,998
Reserves - - 1,147 1,334

301,425 337,212 323,461 361,408
Net assets available at beginning of Financial Year 337,212 273,308 361,408 292,075
Investment revenue (30,632) 46,470 (36,777) 53,501
Administration fees (3,721) (2,883) (4,252) (3,096)
Income tax (expense)/benefit excluding contributions tax - - 4,512 (2,287)
Net fund earnings (34,353) 43,587 (36,517) 48,118
Contributions and rollovers 36,759 49,027 - -
Contributions tax (transferred to PST) (3,664) (3,014) - -
Surcharge tax (24) (620) - -
Applications MAP PST = = 38,311 49,101
Benefits paid (34,505) (25,076) - -
Redemptions MAP PST - - (39,556) (27,983)
Other movements in reserves - - (185) 97
Net assets available at end of Financial Year 301,425 337,212 323,461 361,408

MAP Superannuation Plan and MAP Pension Plan are part of MAP Superannuation Plan Division Il, APRA Registered Superannuation Entity No R1001587
MAP Pooled Superannuation Trust Division 1V is APRA Registered Superannuation Entity No R1001563
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Investment managers

MAP Pooled Superannuation Trust portfolio asset allocation

($'000)

Stable Equities | Equities Property
- | |
BT Investment Management Limited 5,631 2,220 2,587 1,118 50 17 23 270 11,916
Colonial First State Investments Limited 2,874 1,133 1,321 570 26 8 12 137 6,081
Macquarie Investment Management Limited 4,265 1,682 1,960 847 38 13 18 204 9,027
Australia and New Zealand Banking Group Limited 11,864 4,678 5,452 2,355 106 35 49 567 25,106
Heritage Building Society Ltd 2,835 1,118 1,303 563 25 8 12 136 6,000
Total Cash 27,469 10,831 12,623 5,453 245 81 114 1,314 58,130
sobenggutes | |
Acadian Asset Management (Australia) Limited - 463 6,062 3,876 1,478 - - - 11,879
Ausbil Dexia Limited - 505 6,618 4,230 1,613 - - - 12,966
BT Investment Management Limited - 185 2,422 1,548 590 - - - 4,745
Dimensional Fund Advisers (Aus) Ltd (DFA) - 399 5,231 3,344 1,275 - - - 10,249
MAP Funds Management Limited - 2,353 30,829 19,708 7,514 - - - 60,404
MIR Investment Management Limited - 457 5,988 3,828 1,460 - - - 11,733
Australian Unity Funds Management Limited - 357 4,674 2,988 1,139 - - - 9,158
Total Australian Equities 4,719 61,824 39,522 15,069 121,134
| international Equities | |
AllianceBernstein Australia Limited - 471 6,086 4,924 - 268 - - 11,749
Bell Commodities Ltd - 240 3,099 2,507 - 136 - - 5,982
Lazard Asset Management Pacific Co. - 329 4,242 3,432 - 187 - - 8,190
Legg Mason Asset Management - 144 1,858 1,503 - 82 - - 3,587
BNY Mellon Asset Management Australia Pty Ltd - 633 8,176 6,615 - 360 - - 15,784
Schroder Investment Management Australia Limited - 413 5,332 4,314 - 235 - - 10,294
T. Rowe Price Global Investment Services Limited - 543 7,012 5,673 - 309 - - 13,537
Total International Equities 2,773 35,805 28,968 1,577 69,123
owestedpopeny | | |
Cohen & Steers Capital Management, Inc - 330 3,056 1,184 - - 792 - 5,362
Perennial Investment Partners - 329 3,045 1,180 - - 789 - 5,343
Principal Global Investors (Australia) Limited - 319 2,954 1,145 - - 766 - 5,184
Total Diversified Property 978 9,055 3,509 2,347 15,889
medmerest | |
Hastings Funds Management Limited - 1,377 3,347 923 - - - - 5,647
PIMCO Australia Pty Ltd - 1,104 2,685 740 - - - - 4,529
Quellos Capital Management, L.P. - 2,277 5,537 1,527 - - - - 9,341
Schroder Investment Management Australia Limited - 941 2,286 631 - - - - 3,858
Vanguard Investments Australia Ltd - 7,929 19,280 5316 - - - - 32,525
Total Fixed Interest 13,628 33,135 9,137 55,900
Other (3,495) 340 4,424 1,922 131 44 86 (167) 3,285
TOTAL 23,974 33,269 156,866 88,511 15,445 1,702 2,547 1,147 323,461
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Contact us

MAP Funds
Management Ltd

Level 9, 87 Wickham Terrace
Brisbane QLD 4000

Freepost Reply Paid 1130
Brisbane QLD 4001

Telephone 07 3838 1234

or 1800 640 055

Fax 07 3838 1235

Internet www.mapfunds.com.au
Email enquiries@mapfunds.com.au

Level 17, 201 Miller Street
North Sydney NSW 2060

Telephone 02 9959 2320
Fax 02 8923 2525

Trustee
MAP Funds Management Ltd
ABN 85011 061 831

Australian Financial Services
Licence No 240753

APRA RSE Licence No. L0000703

MAP Superannuation Plan
RSE No. R1001587

MAP Pooled Superannuation Trust
RSE No. R1001563

MAP Australian Equity Fund
ARSN 092 833 308

Managing Director

BCom, CPA, Dip FP, CSM, Grad Cert Mgmt,

SA Fin, FASFA, CFP®

Chief Financial Officer

CA,BCom

Chief Investment Officer

CFA, SA Fin
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Auditors

Riparian Plaza
Level 16, 71 Eagle Street
Brisbane QLD 4000

Custodian

Cnr Pitt and Hunter Streets
Sydney NSW 2000

Eligible Rollover Fund

PO Box 2468
Kent Town SA 5071

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

Superannuation

Complaints Tribunal

Locked Bag 3060
GPO Melbourne Vic 3001

Telephone 1300 780 808
Internet www.sct.gov.au
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