I M INVESTORS Delivering consistent PerFormance
MUTUAL LTD since 1998

DELIVERING ON THE EXPECTATIONS OF A ‘VALUE’ MANAGER

The IML Industrial Share Fund was recently featured in a performance table of ‘winners and losers' in The Australian Financial Review
on Tuesday, 18th October, 201 1.

The table in the article identifies the top and bottom performers over the 12 month period to September; 201 |. There has been
significant dispersion in fund manager performance as shown below:

Source: The Australian Financial Review - Tuesday |8 October 201 |
Australian fund manager one-year returns to September (%)

v Wmne.rs UL — Looking at the IML Australian Share Fund on that basis and taking a longer term
Australian fund manager one-year returns to September (%)

35 view, IML has performed very well relative to the benchmark over all time periods.
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IML Australian Share Fund Performance

Investors Mutual Outperformance
Lazard Select Aust ASX300 IMAS IMAS

Perpetual Conc Equity | month -6.28% -1.70% +4.57%
Bennelong conc equities . © ' ° ° ©
Dalton Nicol Reid HC 3 months - 1.65% _6.78% +4.87%
Perpetual Aust Composite

.............................. e i 6 months 1541% | -7.38% +8.03%
Concord Capital | year -8.71% -0.18% +8.53%
CFS WS Leaders Conc o O .
AR 2 Years paa. -4.14% +1.87% +6.01%
IFM Strategic Aust 3Years pa. -0.10% +4. 6% +4.26%
Dimensional Aust Value
Legg Mason Aust Value 5Years p.a -0.71% +2.11% +2.83%
HyperoniEILy Since Inception pa. | +7.61% +11.36% +3.75%
Bellwether Aust
BlackRock Specialist Since Inception +164.18% | +316.27% +152.09%
e As as September 201 | (GROSS)

IML continues to focus on and to favour good quality companies that continue to generate recurring and predictable earnings streams, have
good balance sheets and credible management teams. This philosophy has served our investors well since our inception in |998.

IML remains committed to delivering on the critical attributes that investors should expect from a VALUE manager:

= Reasonable Capital growth over time — focus on quality
= Resilience in falling markets — downside protection
= Low volatility

= Consistent income IML Australian Share Fund - 10 Year Risk Return
= Tax effective — income and total return Source: FactSet

IMLs portfolios remain well positioned in an environment where 1012001 0 097201

economic growth both locally and internationally is going to be °

patchy for some time vet. o

We remain of the view that valuations of many quality stocks that
we are researching are at compelling levels on a three to five year *l IMAS
view and hence believe there is excellent value now apparent. °

With volatility ever present we believe investors should seek " ASX300
funds that display resilience, funds delivering strong and growing
income streams for investors (which will be critical going forward)
and importantly funds managed by experienced stock pickers
focusing on quality companies that will ultimately deliver the
capital growth overtime driven by the quality earnings of those
companies in the portfolio...all of which IML has demonstrated. sk - - o -
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. While the information contained in this flyer has been prepared with all reasonable care, Investors Mutual Limited accepts no responsibility or liability for any errors, omissions or misstate-
www.iml.com.au ments however caused. This information is not personal advice. This document has been prepared without taking account of your objectives, financial situation or needs. The fact that

shares in a particular company may have been mentioned should not be interpreted as a recommendation to buy, sell or hold that stock. Any estimated EV/EBITDA, P/E and EPS ratios and
ﬁ 1300 551 132 dividend yields referred to in this document constitute estimates which have been calculated by IML's investment team based on IML's investment processes and research. Investors Mutual

Limited is the issuer of the Investors Mutual Concentrated Fund. Applications can only be made on the form in the current Product Disclosure Statement Issue Number 6 dated 1 September
X X 2010 or through IDPS products that include this Fund. The Product Disclosure Statement can be obtained by contacting Investors Mutual or on www.iml.com.au. Potential investos should
DI mail@iml.com.au consider the Product Disclosure State before deciding whether to invest, or continue to invest in this Funds.



