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The Threadneedle Global Equity Fund invests into the Threadneedle Global Select Fund USD Class (Underlying Fund),

which provides exposure to an actively managed portfolio of international listed shares. The fund's objective is to achieve
above average capital growth through investment in equities issued by companies worldwide. The Threadneedle team
draws on ifs experience to target relevant information, with the aim of identifying companies that have the potential for

growth over a two (2) year time horizon.

Portfolio update

The Threadneedle Global Equity Fund returned 3.33% since inception for September 2011. As a reference, the MSCI AC
World (AUD) returned 3.40% for the part month.

Manager comments

The Underlying Fund underperformed in September. Concerns about the possibility of a slowdown in China affected
luxury goods suppliers and automakers in Europe, hurting the fund. The currencies of emerging economies and
commodity exporters came under pressure, reflecting weakening global growth prospects, which also had a negative
impact on performance. However, our continued overweight in technology proved positive. Positions in technology large
caps have given the fund exposure to secular growth and margin resilience that is usually only found among consumer
staples. At the stock level, the Japanese lenses manufacturer Hoya, the US enterprise software business Oracle and the US
IT giant IBM all benefited from improved sentiment towards the sector after Oracle announced better-than-expected
quarterly earnings. Shares in Swatch, the watchmaker, slumped as investors worried about weak macroeconomic data
out of China. Global growth concerns hit the US oil & gas firm Marathon Petroleum and the miner Rio Tinfo.

Strategy outlook

Markets continue to face significant short and medium-term headwinds. Most prominent in the former camp is the urgent
need to manage Greece's debt situation without causing undue damage to the global financial system. Threadneedle
believe that this will ultimately be achieved and that investors will then turn to the medium-term issue of slowing growth
and its impact on corporate earnings. Against this background markets are likely to remain volatile, although very cheap
valuations certainly provide the scope for good performance if economic data and corporate earnings come in better
than expected.

Portfolio facts & fees '

APIR code HFLOO28AU Inception date 05 September 2011
Unit price $1.033321 Portfolio value ($M) $0.50
Management costs 1.28% p.a. No. of stocks 106
Performance fee Nil Income distribution Annual, 30 June
Buy/Sell spread Nil Liquidity Daily (1/1)
Performance 2 MSCI AC Growth of $10,000 invested since inception 2
Unhedged| \word $12,000.00
(AUD) (AUD)
% % $11,500.00
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Since inception 3.33 3.40
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Past performance is not a reliable indicator of future performance. Past performance is not a reliable indicator of future performance.

Source: Certitude Global Investments Limited, Morningstar. Source: Certitude Global Investments Limited, Morningstar.
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Top positions & sector ® Market Cap ®

Weight
Top 10 positions o Sector
Novartis AG 2.66 Health Care
IBM Corp. 2.53 Information Technology = Greater than $5 billion
Apple Inc. 2.39 Information Technology
Oracle Corp. 2.19  Information Technology
PepsiCo Inc. 2.18 Consumer Staples = Greater than $2 billion,
. . less than $5 billion
McDonald s Corp. 2.17 Consumer Discretionary
Asahi Group Holdings 1.86 Consumer Staples u Greater than §1 billion
Wal-Mart Stores Inc. 1.82 Consumer Staples less than S2 bilion
Vodafone Group PLC 1.72 Telecommunication
Canon Inc. 1.66 Information Technology
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Fund ratings

STANDARIDD Tothe extent that any ratfings, opinions or other information of Standard & Poor's Information Services (Australia) Pty Ltd (ABN: 17 096 167
&PDDR’S 556, Australian Financial Services Licence Number: 258896) (“Standard & Poor's) constitutes general advice, this advice has been
- prepared by Standard & Poor's without taking info account any particular person’s financial or investment objectives, financial situation

iﬁi’inﬁjna or needs. Before acting on any advice, any person using the advice should consider its appropriateness having regard to their own or
MEW their clients' objectives, financial situation and needs. You should obtain a Product Disclosure Statement relating to the product and

consider the statement before making any decision or recommendation about whether to acquire the product. Past performance is not
a reliable indicator of future performance. Ratings can change or cease at any time and should not be relied upon without referring to
the meaning of the rating. For more information regarding ratings please call S&P Customer Service on 1300 792 553 and also refer to
Standard & Poor's Financial Services Guide at www.fundsinsights.com. Each analytic product or service of Standard & Poor's is based on

information received by the analytic group responsible for such product or service. “S&P" and “Standard & Poor's” are tfrademarks of The

McGraw-Hill Companies, Inc. © 2011 Standard & Poor's Information Services (Australia) Pty Limited.”

o~ The Zenith Investment Partners (“Zenith”) ABN 60 322 047 314 rating (assigned August 2011) referred to in this document is limited to
Zenlth “General Advice" (as defined by section 766B of Corporations Act 2001) and based solely on the assessment of the investment merits of

tovestment PE‘""E' the financial product on this basis. It is not a specific recommendation to purchase, sell or hold the relevant product(s), and Zenith
Recommended W Cdvises that individual investors should seek their own independent financial advice before investing in this product. The rating is subject

to change without notice and Zenith has no obligation to update this document following publication. Zenith usually receives a fee for
rafing the fund manager and product against accepted criteria considered comprehensive and objective.

Further information

Please contact 1300 30 90 92 or visit the website at www.certitudeglobal.com.au for further information.

Phone: 1300 30 90 92 www.certitudeglobal.com.au
Disclaimers

Total management costs include 1.1275% p.a. management fee, 0.1025% p.a. administrative fee and 0.048% p.a. administration costs of the TGS Fund
in which the Fund invests. Costs incurred by the 0.048% p.a. TGS Fund administration costs are reflected in the price of units in the TGS Fund.

Income is distributed annually for the period ending 30 June each year where income is available.

TGEF returns to 30 September 201 1assume distributions are reinvested and are net of all fees.

The MSCI AC World Gross AUD is provided as a reference only.

Allocations are for the underlying fund, are current as at the date of this report and are not necessarily indicative of future strategy allocations.
Further details of TGEF can be found on the website at www.certitudeglobal.com.au.

Certitude Global Investments Limited ABN 25 082 852 364 (Certitude) AFS License 246747, is the issuer of units in the Threadneedle Global Equity Fund ARSN 151
525 718 (TGEF). The information contained in this report is not personal financial product advice, does not constitute an investment offer and has been
prepared without taking info account the objectives, financial situation or needs of any particular person. Before making an investment decision to continue
to hold units in TGEF you should consider, with the assistance of a financial or other professional adviser, whether the investment is appropriate in the light of
those circumstances. Neither Certitude, nor its associates, the directors or officers of Certitude and its associates, or any party named in the Product Disclosure
Statement, dated 25 July 2011 guarantee the repayment of capital or the performance of TGEF. Past performance and asset allocation is not a reliable
indicator of future performance.




