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Investment Objective

To earn a rate of return that exceeds Consumer Price Index

increases by at least 1% pa over rolling three year periods.

 Investment Summary

Multi-Manager Trust

Ibbotson selects specialist and complementary investment

managers that are capable of generating portfolio returns in

excess of their performance benchmarks.

Available to wholesale investors, and indirectly to retail

investors via select retail platforms.

Diversified Income and Growth Assets

The portfolio is predominantly invested across fixed interest,

cash, shares, property securities and alternative

investments.

Key Attributes

Diversified across managers, asset classes and strategies,

and weighted more towards fixed interest and cash,

providing a generally lower investment risk strategy.

Manager evaluation, selection and portfolio construction to

deliver the investment objective maximises the potential for

enhanced long-term portfolio performance.

The ability to identify exceptional managers throughout the

world is assisted by our access to global resources.

Operations

Unit Pricing Daily

Distributions Quarterly

Management Fee 4 Up to 0.77%

Buy/Sell Spread 0.13% / 0.13%

In absolute terms, the Ibbotson Conservative Growth Trust

benchmark returned -1.7% during the quarter with Australian

shares and hedged international equities detracting -1.6%

and -0.7% respectively. Positive contributions came from

Australian bonds (up 5.2%, contributed 0.8%) and cash (up

1.2%, contributed 0.3%). The Ibbotson Conservative Growth

Trust underperformed its asset-weighted benchmark by -

0.5%, returning a total trust performance of -1.7%. Asset

allocation was negative during the month and stock

selection was flat. Within asset allocation, the positive

contribution from an underweight to Australian shares and

hedged international equity was offset by a negative

contribution from an underweight to Australian and

International bonds. Within manager selection, positive

manager selection within Australian shares was offset by

negative manager selection in international shares.

Quarterly Commentary
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Manager Allocation % 3

Australian Shares 9.7

0.4Allan Gray Australia
1.9Dimensional
2.3JCP Investment Partners
2.4Northcape
0.4Northcape Conc
1.4Omega
0.5Platypus
0.4Vinva

International Shares 10.8

1.0Altrinsic
1.6AQR
0.7Axiom
0.8Dimensional
1.7Marathon
0.6Sands Capital
1.2Vanguard
3.2Other

Australian Property Securities 6.6

5.8Vanguard
0.8Other

International Property Securities 0.6

0.4CBRE Clarion
0.3Perennial

-0.1Other

Global Infrastructure 1.5

1.5Vanguard

Australian Bonds 12.5

19.8Omega
-7.3Other

International Bonds (Hedged) 7.6

4.1Colchester
6.2Omega
2.9PIMCO Global Bond
3.1PIMCO Global Credit
2.4Vanguard

-11.1Other

Global Inflation-Linked Securities (Hedged) 5.3

2.2Omega Aus
3.2Omega Global

-0.1Other

Cash 36.7

16.7Vanguard
20.0Other

Alternative Investments 8.7

8.7Ibbotson Alternative Investments 5

Strategic Asset Allocation %

Australian Shares 14.0

International Shares 10.0

Australian Property Securities 3.0

International Property Securities 1.0

Global Infrastructure 2.0

Australian Bonds 16.0

International Bonds (Hedged) 14.0

Global Inflation-Linked Securities (Hedged) 6.0

Cash 28.0

Alternative Investments 6.0

Actual Asset Allocation %

Australian Shares 9.7

International Shares 10.8

Australian Property Securities 6.6

International Property Securities 0.6

Global Infrastructure 1.5

Australian Bonds 12.5

International Bonds (Hedged) 7.6

Global Inflation-Linked Securities (Hedged) 5.3

Cash 36.7

Alternative Investments 8.7

Notes

1. Performance measures are expressed after fees, costs and
before taxes. 2. Allocations may not add up to 100% due to the
rounding of individual components. 3. Other includes all non-
manager holdings such as derivatives exposure due to dynamic
asset allocation, cash and cash like securities held for currency
hedging and the general operation of the Trust. 4. The Management
fee is inclusive of GST (after taking into account Reduced Input Tax
Credits) and can be negotiated for direct investors. The Trust also
has exposure to underlying investment managers (including
Ibbotson) which charge performance fees and these are an
additional cost to you and impact the return. 5 These alternative
investments are exposed to the performance of a diversified
portfolio of absolute return strategies accessed via total return
swaps, alternative assets and strategies.
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This document is issued by Ibbotson Associates Australia Limited (ABN 54 071 808 501, AFS Licence No. 228986) (‘Ibbotson’). Ibbotson is a member of the Morningstar group of companies (‘Morningstar’). IOOF
Investment Management Limited (ABN 53 006 695 021; AFS Licence 230524) (‘IOOF’) is the Responsible Entity and issuer of interests in the Ibbotson Investment Trusts (‘Trusts’) referred to in this report. IOOF has
appointed Ibbotson to manage and invest the assets of each Trust. © Copyright of this document is owned by Ibbotson and any related bodies corporate that are involved in the document’s creation. As such the
document, or any part of it, should not be copied, reproduced, scanned or embodied in any other document or distributed to another party without the prior written consent of Ibbotson. The information provided is for
general use only. In compiling this document, Ibbotson has relied on information and data supplied by third parties including information providers (such as Standard and Poor’s, MCSI, Barclays, FTSI). Whilst all reasonable
care has been taken to ensure the accuracy of information provided, neither Ibbotson nor its third parties accept responsibility for any inaccuracy or for investment decisions or any other actions taken by any person on the
basis or context of the information included. Past performance is not a reliable indicator of future performance. None of Ibbotson, Morningstar or IOOF guarantees the performance of any investment or the return of capital.
Ibbotson warns that (a) Ibbotson has not considered any individual person’s objectives, financial situation or particular needs, and (b) individuals should seek advice and consider whether the advice is appropriate in light of
their goals, objectives and current situation. Before making any decision about whether to invest in a financial product, individuals should obtain and consider the disclosure document. For a copy of the relevant disclosure
document, please contact our Investment Services Team on 02 9276 4550.


