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Lincoln Australian Share Fund a five star performer
Lincoln’s flagship fund has highest Morningstar rating

As at 31 March 2008

The Lincoln Wholesale Australian Share Fund (the ‘Fund’) has a five star rating from
independent researchers Morningstar.

The Fund is managed by Lincoln Indicators, a boutique firm offering specialist Australian equity
investment solutions to retail and wholesale investors.

Lincoln’s Managing Director and co-founder, Mr Tim Lincoln, welcomed the Morningstar rating:
“It confirms the valuable role of our fundamental analysis and stock selection process. A primary
key to the Fund’s success is selecting those quality Australian stocks that perform well across all
economic cycles.”

The Morningstar rating is an assessment of a fund’s past performance - based on return and
risk — and shows how similar investments compare against competitors.

The Lincoln Wholesale Australian Share Fund outperformed the benchmark S&P/ASX 300
Accumulation Index by 8.47 per cent to the year ended 31 March 2008.

The Fund has delivered a total 18.28% p.a. return over the past three years.

Lincoln’s managed investment approach is guided primarily by Lincoln’s unique investment
methodology. It uses its unique investment methodology to target financially healthy
companies that have demonstrated improved performance and are inexpensively priced relative
to their peer group and the market. The final investment decision is based on a combination of
quantitative scores and relevant qualitative factors such as recent company developments,
changes in earnings outlook and the likelihood of maintaining quantitative scores.

Lincoln’s market analysis suggests that the recent sharemarket correction has provided an
opportunity to investors to purchase quality Australian shares at relatively cheap levels.

“With the sharemarket down some 17 per cent* off its November 2007 high, we believe the
conditions present some quality long-term investment opportunities,” Mr Lincoln said. “Despite
its recent volatility, the market has delivered an excellent buying opportunity for the longer term
and managed funds are a great way to gain long term exposure.”
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Lincoln Wholesale Australian Share Fund
Performance to 31 March 2008

Total Return | Benchmark | Outperformance
Index return

1 Year 1.26% -7.21% 8.47%
2 Years (p.a.) 11.32% 6.41& 4.91%
3 Years (p.a.) 18.28% 13.82% 4.46%

*All Ordinaries Index: 1/11/2007 - 6853.6 (all time high), 30/4/2008 - 5657.0
Source: Lincoln Stock Doctor® and www.asx.com.au

-ends more-

Contacts

Bruce Madden, BlueChip Communication Group
Phone (02) 9018 8603 Mobile 0412 372 543
Email bruce@bluechipcommunication.com.au

Leanne Henderson, Chief Operating Officer, Lincoln
Phone (03) 9854 9444 Mobile 0414 965 661
Email Ihenderson@lincolnindicators.com.au

For more information visit www.lincolnindicators.com.au or call 1300 676 332.

Notes to Editors - About Lincoln

Lincoln is Australia’s premier fundamental analysis research house and fund manager offering intelligent
sharemarket solutions for the conscientious investor. Founded in 1984 by Melbourne University academic
and Australian sports identity Dr Merv Lincoln, the company’s specialist knowledge is based on Dr
Lincoln’s PhD thesis which analysed and derived models to assess the financial health of businesses. The
resulting Lincoln methodology combines company health assessment, key accounting ratios and other
quantitative and qualitative measures to identify well-managed companies with strong growth prospects.
Lincoln’s academic and commercially-proven methodology developed over more than 20 years empowers
clients to make intelligent and informed investment decisions.

Stock Doctor®, the software-based incarnation of Dr Lincoln’s approach, was introduced to Australian
investors in 1996 and has proven itself over a decade of sharemarket conditions. In 2003, Lincoln
launched its Managed Investments business, and since that time the Lincoln Australian Share Fund has
grown organically to around A$130 million in funds under management.

Dr Lincoln’s methodology is applied to both Stock Doctor® and the Lincoln Australian Share Fund and the
methodology was recently revalidated by Associate Professor Neville Norman, esteemed academic, media
commentator and President of the Economic Society of Australia, who confirmed it is as effective today as
it was when it was first developed. Dr Lincoln’s son Tim joined Lincoln in 1991, and, as Managing Director,
continues to drive his father’s vision - to allow the private investor to invest in the sharemarket with
confidence and peace of mind.
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For more information visit www.lincolnindicators.com.au or call 1300 676 332.

Important Information

Author: Lincoln Indicators Pty Ltd ACN 006 715 573 (Lincoln) AFSL 237740
This information is current as at 1 May 2008.

Our advice and the advice of our Authorised Representatives (including advice in this communication) are prepared without taking into
account your personal circumstances. You should therefore consider the appropriateness of the advice in light of your objections,
financial situation and needs, before acting on it.

The Responsible Entity for the Lincoln Australian Share Fund is Equity Trustees Limited ABN 46 004 031 298, AFSL 240975.
Applications to the Fund can only be made on an application form attached to the current Product Disclosure Statement (PDS) for the
Fund. Where Lincoln’s advice relates to the acquisition or possible acquisition of a managed fund, you should obtain a copy of and
consider the PDS before making any decision. Investments can go up and down.

Past performance is not a reliable indicator of future performance. Our analysis and advice is impacted by AIFRS. Please refer to our
website for further information: www.lincolnindicators.com.au/AIFRS. Testimonials are provided by third parties for information purposes
only and are not intended to be financial product advice. They do not represent opinion or advice from Lincoln. The information provided
may not be appropriate to your particular circumstances. You should consider obtaining your own independent advice before making any
decision.

Lincoln, its director, employees and agents, makes no representation and gives no warranty as to the accuracy of this communication and
does not accept any responsibility for any errors or inaccuracies in or omissions from this communication (whether negligent or otherwise)
and shall not be liable for any loss or damage howsoever arising as a result of any person acting or refraining from acting in reliance on
any information contained herein. No reader should rely on this communication as it does not purport to be comprehensive or to render
advice. This disclaimer does not purport to exclude any warranties implied by law which may not be lawfully excluded. Economic and other
information taken into account in forming any opinions are subject to change and therefore opinions expressed as to future matters may
no longer be reliable.

Lincoln and/or its associates and/or its employees may hold an interest in companies referred to in this article. This position can
change at any time without notice.

Morningstar Disclaimer

© Morningstar Research Pty Ltd ABN 83 062 096 342, AFSL 243161. All rights reserved. To the extent that any of the content above
constitutes advice, it is general advice that has been prepared by Morningstar, without reference to your objectives, financial situation
or needs. Before acting on any advice, you should consider the appropriateness of the advice and we recommend you obtain financial,
legal and taxation advice before making any financial investment decision. If applicable, investors should obtain the relevant product
disclosure statement and consider it before making any decision to invest. Please refer to our Financial Services Guide (FSG) for more
information at www.morningstar.com.au/fsg.asp
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