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Investment Objective
The Primary investment objective of the Fund is to seek to
provide a higher level of income relative to the global equities
market as a whole. The fund will seek to achieve their
investment objective by investing in a diversified portfolio
consisting primarily of listed global equity securities that have a
history of attractive dividend yields and positive growth in free
cash flow.

The fund's goal is to produce an efficient portfolio on a
risk/return basis with a dividend yield that exceeds the
dividend yield of the S&P/Citigroup Broad Market Index - World
Equity Index ex Australia in A$ for the Unhedged Fund. These
indices reflect the stock markets of more than 30 countries and
over 9,000 securities.

Investment Strategy
In determining which portfolio securities to purchase, Epoch
utilises an investment strategy that combines quantitative
screening with bottom up stock research and selection with
top-down analysis. Epoch seeks securities valuation
comparisons and adequate market liquidity. Epoch focuses on
stocks that have generally have valuations lower than Epoch's
perception of their fundamental value, as reflected in the
price-to-cash flow ratio and other stock valuation measures.

Investor Profile
This fund is suitable for investors with a moderate to high risk
tolerance seeking a growth based investment with low levels of
income. Investors should expect medium to high levels of
volatility in the unit price over short to medium term periods
and therefore need to adopt a medium to long term investment
horizon of 5+ years when investing in the fund.

Manager Background
The investment manager of this fund is EPOCH.
Epoch Investment Partners was founded in April 2004. Based
in New York and listed on the Nasdaq since inception, they
chose to begin as publicly listed company to ensure greater
transparency.

Their investment philosophies revolve around the idea that the
drivers of investment returns are changing. They believe that
following almost 20 years of expanding P/E ratios with low
interest rates, interest rates are poised to begin rising over the
long term, thereby eliminating P/E ratios as the major driver of
total equity returns. Epoch's security selection is thus focused
on free cash flow and its intelligent use for shareholder value
creation. They believe it will replace earnings as the dominant

explanatory variable of investment returns. In addition,
dividend yield will regain its historical role as a significant
contributor to total return. They believe that absolute return
oriented, long only strategies will take market share from those
focused solely upon performance relative to an index
benchmark and subsequently their products, research, and
investment style reflect this view.

DISCLAIMER: This report is prepared exclusively for clients of Zenith
Investment Partners (Zenith). The report contains recommendations
and advice of a general nature and does not have regard to the
particular circumstances or needs of any specific person who may
read it. Each client should assess either personally or with the
assistance of a licensed financial adviser whether the Zenith
recommendation or advice is appropriate to their situation before
making an investment decision. The information contained in the
report is believed to be reliable, but its completeness and accuracy is
not guaranteed. Opinions expressed may change without notice.
Zenith accepts no liability, whether direct or indirect arising from the
use of information contained in this report. No part of this document is
to be construed as a solicitation to buy or sell any investment. The
performance of the investment in this report is not a representation as
to future performance or likely return. The material contained in this
report is subject to copyright and may not be reproduced without the
consent of the copyright owner. Zenith usually receives a fee for
assessing the fund manager and product(s) described in this
document against accepted criteria considered comprehensive and
objective.
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Please refer to the disclaimer relating to the provision
of this research at the end of the document.
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Fund Details Description
APIR Code GSF0002AU

Asset Class International Shares

Sub-Asset Class Global (Unhedged)

Benchmark MSCI World ex Aust $A

Investment Manager EPOCH

Minimum Investment $ NaN*

MER 1.25 (% p.a.)

Performance Statistics 3 Yrs 2 Yrs 1 Yr
Performance (% p.a.) Fund -1.51 5.85 5.43

Benchmark -5.49 4.16 0.46

Median -5.51 4.54 0.80


