Ell Global Property Fund

Macquarie Professional Series®

MACQUARIE

Fund Review at 30 November 2008

Fund performancen 6 months % 1 year % 2 year % Inception (pa)
%
Performance before fees -22.6 -51.8 -57.9 -62.0 -38.5 -26.4
Performance after fees -22.7 -52.0 -58.2 -62.4 -39.3 -27.3
Benchmark* -15.4 -46.2 -51.4 -53.7 -32.8 211
Excess return after fees -7.3 -5.8 -6.8 -8.7 -6.5 -6.2

* EPRA NAREITGlobal ex Australidndex Hedged in A$

I/op ten holdings Country weights Fund % Benchmark %
nibail 50 Asia (ex Japan) 23.8 17.4
Federal Realty Invs Trust 3.3 Europe (ex UK) 17.7 12.0
Aeon Mall Co Ltd 341  Japan 8 IS
Mitsui Fudosan 3.1 North America 33.2 45.3
Hang Lung Properties Ltd 3.0 United Kingdom 3.8 7.2
Public Storage Inc 3.0 Cash 12.3 .
China Overseas Land and Investment Ltd 2.9 Total 100 100
Simon Property Group Inc 2.8
Hongkong Land Holdings Ltd 2.5
Essex Property Trust Inc 2.3
Total number of stocks 49
September 2008* 0.00
June 2008 7.67
March 2008 0.35
December 2007 0.35 S .

September 2007 T e oniaagy 008 peasecoractus
June 2007 6.36
Total funds under management $27.2 million
NAV unit price at review date $0.3452
Inception date 29 March 2006
Investment manager European Investors Inc, New York
Suggested minimum investment timeframe At least 3-5 years
Benchmark EPRA NAREIT Global ex Australia Index Hedged in AUD
No. of stocks 40-60
Management costs 1.18% p.a. (inclusive of the net effect of GST)

APIR code MAQO463AU
Buy/sell spread 0.45% / 0.45%

Minimum investment Indirect investors: refer to the operator of your service

Direct investors: minimum initial investment $50,000

Distributions Paid quarterly as at 31 March, 30 June, 30 September and 31

December

The Product Disclosure Statement ("PDS") for Ell Global Property Fund dated 6 October 2006 is updated by a Supplementary Product Disclosure
Statement dated 18 July 2008 ("SPDS").
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How the Fund is managed

European Investors Inc’s (Ell) investment approach for the
Fund is based on the premise that investment in equity
securities issued by global, listed real estate companies
and trusts is an efficient and cost-effective way to obtain
broad, indirect exposure to the real estate asset class.

Furthermore, as an asset class, real estate may offer
several advantages such as historically low volatility relative
to the broader equity markets and a low correlation with
other asset classes.

Ell will make asset-allocation decisions based on both:

I economic, geographic, real estate fundamental /
sector factors (known as ‘top down asset allocation’);
and

I factors specific to each individual security (known as
‘bottom-up security selection’).

Although both facets of Ell's approach are important, it is
the ‘bottom up’ security selection process that will
primarily drive the investment strategy for the Fund.

 Pastretunsis nat arelble indicator offuture retums. Totalreturns are calculated based on changes in net asset values and assumes the reinvestment of dstibution
Please refer to http://personal.macquarie.com.au/personal/products/specialised/professional_series/eii_global_property_fund.htm to view the PDS whichincludes the SPDS.
® Macquarie Professional Series is a registered trademark of Macquarie Bank Limited ABN 46 008 583 542 (“Macquarie”).

Investments in the Ell Global Property Fund ARSN 117 792 113 (“Fund”) are offered by Macquarie Investment Management Limited ABN 66 002 867 003 (“MIML"). This
information is general advice only and has been prepared without taking into account the individual objectives, financial situation or needs of any particular investor. Before
making a decision to invest in the Fund on the basis of this information, investors should read the Fund’s product disclosure statement (“PDS”) and consider, with or without their
financial adviser, whether it fits their objectives, financial stuation and needs. Applications for units in the Fund can only be made on an application form contained in the current
PDS.

Investments in the Fund are not deposits with or other liabilties of Macquarie Bank Limited ABN 46 008 583 542 or any Macquarie Group company and are subject to
investment risk, including possible delays in repayment and loss of income or principal invested. None of Macquarie Bank Limited, MIML or any other Macquarie Group
company guarantees the performance of the Fund or the repayment of capital from the Fund or any particular rate of retum.

Any financial product advice provided by us is free of charge. MIML may receive remuneration for distributing financial products issued by other Macquarie Group companies.




