
C
O

N
ST

E
L

L
A

T
IO

N
C

A
P
IT

A
L

M
A

N
A

G
E

M
E

N
T

L
IM

IT
E

D

D
o

u
g

 L
it

tl
e

D
o

u
g

 L
it

tl
e

In
ve

st
m

en
t M

an
ag

er
 

Pr
es

en
ta

tio
n 

to
 B

en
tle

y 
In

te
rn

at
io

na
l L

im
ite

d 
A

G
M



C
O

N
ST

E
L

L
A

T
IO

N
C

A
P
IT

A
L

M
A

N
A

G
E

M
E

N
T

L
IM

IT
E

D

H
o

m
e
G

lo
b

a
l 

M
e
th

o
d

™
 A

S
X

 
In

d
u

st
ry

 G
ro

u
p

 I
m

b
a
la

n
ce

s
H

o
m

e
G

lo
b

a
l 

M
e
th

o
d

™
 A

S
X

 
In

d
u

st
ry

 G
ro

u
p

 I
m

b
a
la

n
ce

s

S
o
u
rc

e:
 F

T
S
E
 G

lo
b
al

 E
q
u
it
y 

In
d
ex

, 
O

ct
 2

0
0
5

H
o
m

eG
lo

b
al

 i
s 

a 
re

g
is

te
re

d
 t

ra
d
em

ar
k 

o
f 
C
on

st
el

la
ti
o
n
. 

A
u
st

ra
lia

n
 P

at
en

t 
N

o
 7

8
1
6
9
9
  

0%
5%

10
%

15
%

20
%

25
%

30
%

IT
 H

ar
dw

ar
e

O
il 

&
 G

as

P
ha

rm
ac

eu
tic

al
s

&
 B

io
te

ch

Te
le

co
 S

er
vi

ce
s

Tr
an

sp
or

t

R
ea

l E
st

at
e

M
in

in
g

B
an

ks

D
om

es
tic

W
ei

gh
t

G
lo

ba
l

W
ei

gh
t



C
O

N
ST

E
L

L
A

T
IO

N
C

A
P
IT

A
L

M
A

N
A

G
E

M
E

N
T

L
IM

IT
E

D

H
o

m
e
G

lo
b

a
l™

 I
n

d
u

st
ri

e
s 

b
a
la

n
ce

d
H

o
m

e
G

lo
b

a
l™

 I
n

d
u

st
ri

e
s 

b
a
la

n
ce

d

Ho
m

eG
lo

ba
l

- in
te

rn
at

io
na

l

0%
5%

10
%

15
%

IT
 H

ar
dw

ar
e

O
il 

&
 G

as

P
ha

rm
ac

eu
tic

al
s

&
 B

io
te

ch

Te
lc

o 
S

er
vi

ce
s

Tr
an

sp
or

t

R
ea

l E
st

at
e

M
in

in
g

B
an

ks

G
lo

ba
l

W
ei

gh
t

H
om

eG
lo

ba
l

- D
om

es
tic



C
O

N
ST

E
L

L
A

T
IO

N
C

A
P
IT

A
L

M
A

N
A

G
E

M
E

N
T

L
IM

IT
E

D

B
E
L
 S

e
ct

o
r 

W
e
ig

h
ts

 (
O

ct
 2

0
0

5
)

B
E
L
 S

e
ct

o
r 

W
e
ig

h
ts

 (
O

ct
 2

0
0

5
)

SE
C

TO
R

 E
XP

O
SU

R
ES

 (%
)  

 3
1 

O
ct

 2
00

5
PO

R
TF

O
LI

O
IT

 H
A

R
D

W
A

R
E

13
%

P
H

A
R

M
A

 &
 B

IO
TE

C
H

12
%

O
IL

 &
 G

A
S

10
%

S
O

FT
W

A
R

E
 &

 C
O

M
P

 S
R

V
S

7%
TE

LE
C

O
M

M
U

N
IC

A
TI

O
N

S
6%

E
LE

C
TR

IC
IT

Y
6%

E
LE

C
TR

O
N

IC
 &

 E
LE

C
TR

IC
 E

Q
U

IP
5%

S
P

E
C

IA
LI

TY
, O

TH
E

R
 F

IN
A

N
C

E
4%

A
U

TO
M

O
B

IL
E

S
 &

 P
A

R
TS

4%
H

E
A

LT
H

4%
P

E
R

S
 C

A
R

E
 &

 H
H

O
LD

 P
R

O
D

3%
G

E
N

E
R

A
L 

R
E

TA
IL

E
R

S
3%

A
E

R
O

 &
 D

E
FE

N
C

E
3%

FO
O

D
 P

R
O

D
 &

 P
R

O
C

E
S

S
O

R
S

3%
C

H
E

M
IC

A
LS

2%
TO

B
A

C
C

O
2%

E
N

G
IN

E
E

R
IN

G
 &

 M
A

C
H

IN
E

R
Y

2%
IN

S
U

R
A

N
C

E
2%

H
H

O
LD

 G
O

O
D

S
 &

 T
E

XT
IL

E
S

2%
D

IV
E

R
S

IF
IE

D
 IN

D
U

S
TR

IA
LS

1%

C
A

S
H

3%
TO

TA
L

10
0%

S
ou

rc
e:

 C
on

st
el

la
tio

n



C
O

N
ST

E
L

L
A

T
IO

N
C

A
P
IT

A
L

M
A

N
A

G
E

M
E

N
T

L
IM

IT
E

D

T
o

p
/

B
o

tt
o

m
 P

e
rf

o
rm

e
rs

 (
S

e
p

2
0

0
4

-
Ju

n
2

0
0

5
)

T
o

p
/

B
o

tt
o

m
 P

e
rf

o
rm

e
rs

 (
S

e
p

2
0

0
4

-
Ju

n
2

0
0

5
)

To
p 

10
 P

er
fo

rm
er

s 
Se

p2
00

4 
to

 J
un

20
05

Lo
ca

l R
et

ur
n

A$
 R

et
ur

n
A

B
E

R
C

R
O

M
B

IE
 &

 F
IT

C
H

G
en

er
al

 R
et

ai
le

rs
12

0%
10

9%
A

P
P

LE
 C

O
M

   
   

   
  

In
fo

rm
at

io
n 

Te
ch

no
lo

gy
 H

ar
dw

ar
e

90
%

81
%

TX
U

E
le

ct
ric

ity
78

%
69

%
E

N
C

A
N

A
O

il 
&

 G
as

67
%

64
%

A
E

TN
A

H
ea

lth
66

%
58

%
E

D
IS

O
N

 IN
TL

.
E

le
ct

ric
ity

56
%

48
%

G
E

N
E

N
TE

C
H

P
ha

rm
ac

eu
tic

al
s 

&
 B

io
te

ch
no

lo
gy

53
%

46
%

C
O

R
N

IN
G

In
fo

rm
at

io
n 

Te
ch

no
lo

gy
 H

ar
dw

ar
e

50
%

43
%

H
C

A
H

ea
lth

50
%

42
%

P
U

B
.S

E
R

.E
N

TE
R

.G
P

.
E

le
ct

ric
ity

47
%

40
%

B
ot

to
m

 1
0 

Pe
rf

or
m

er
s 

Se
p2

00
4 

to
 J

un
20

05
H

A
R

LE
Y

-D
A

V
ID

S
O

N
A

ut
om

ob
ile

s 
&

 P
ar

ts
-1

6%
-2

0%
G

E
N

E
R

A
L 

M
O

TO
R

S
A

ut
om

ob
ile

s 
&

 P
ar

ts
-1

7%
-2

1%
S

YM
A

N
TE

C
S

of
tw

ar
e 

&
 C

om
pu

te
r S

er
vi

ce
s

-2
1%

-2
5%

LE
XM

A
R

K
 IN

TL
.G

P
.A

In
fo

rm
at

io
n 

Te
ch

no
lo

gy
 H

ar
dw

ar
e

-2
3%

-2
7%

N
O

R
TE

L 
N

E
TW

O
R

K
S

In
fo

rm
at

io
n 

Te
ch

no
lo

gy
 H

ar
dw

ar
e

-2
5%

-2
7%

FO
R

D
 M

O
TO

R
A

ut
om

ob
ile

s 
&

 P
ar

ts
-2

5%
-2

9%
B

IO
M

E
T

H
ea

lth
-2

6%
-3

0%
E

B
A

Y
G

en
er

al
 R

et
ai

le
rs

-2
8%

-3
2%

B
O

S
TO

N
 S

C
IE

N
TI

FI
C

H
ea

lth
-3

2%
-3

5%
B

IO
G

E
N

 ID
E

C
P

ha
rm

ac
eu

tic
al

s 
&

 B
io

te
ch

no
lo

gy
-4

4%
-4

6%
S

ou
rc

e:
 D

at
as

tre
am

, C
on

st
el

la
tio

n



C
O

N
ST

E
L

L
A

T
IO

N
C

A
P
IT

A
L

M
A

N
A

G
E

M
E

N
T

L
IM

IT
E

D

P
e
rf

o
rm

a
n

ce
 (

S
e
p

2
0

0
4

-J
u

n
2

0
0

5
)

P
e
rf

o
rm

a
n

ce
 (

S
e
p

2
0

0
4

-J
u

n
2

0
0

5
)

W
ei

gh
t

R
et

ur
n 

(A
U

D
)

C
on

tr
ib

ut
io

n 
to

 
P'

fo
lio

 R
et

ur
n

To
p 

10
 P

or
tfo

lio
 C

on
tr

ib
ut

io
ns

 (S
ep

20
04

 - 
Ju

n2
00

5)
E

N
C

A
N

A
 C

O
R

P
0.

8%
64

%
0.

53
%

A
LT

R
IA

 G
R

O
U

P
1.

1%
35

%
0.

40
%

IN
TE

L 
C

O
R

P
1.

4%
24

%
0.

34
%

E
XX

O
N

 M
O

B
IL

2.
1%

15
%

0.
32

%
R

O
Y

A
L 

D
U

TC
H

 P
TL

0.
8%

25
%

0.
20

%
R

O
YA

L 
D

U
TC

H
 S

H
E

LL
 B

0.
6%

30
%

0.
19

%
C

O
N

O
C

O
P

H
I  

   
   

   
0.

5%
34

%
0.

18
%

U
N

IT
E

D
H

E
A

LT
H

 G
R

O
U

P
0.

5%
34

%
0.

18
%

JO
H

N
S

O
N

 &
 J

O
H

N
S

O
N

1.
6%

11
%

0.
18

%
TX

U
 C

O
R

P
0.

2%
69

%
0.

17
%

B
ot

to
m

 1
0 

Po
rt

fo
lio

 C
on

tr
ib

ut
io

ns
 (S

ep
20

04
 - 

Ju
n2

00
5)

B
IO

G
E

N
 ID

E
C

0.
2%

-4
6%

-0
.1

0%
TO

YO
TA

 M
O

TO
R

1.
0%

-1
0%

-0
.1

0%
B

O
S

TO
N

 S
C

IE
N

TI
FI

C
0.

3%
-3

5%
-0

.1
1%

W
A

L-
M

A
R

T 
   

   
   

  
0.

9%
-1

3%
-0

.1
2%

V
E

R
IZ

O
N

 C
O

M
M

U
N

IC
A

TI
O

N
S

0.
9%

-1
4%

-0
.1

2%
Q

U
A

LC
O

M
M

   
   

   
   

0.
7%

-1
9%

-0
.1

4%
M

IC
R

O
S

O
FT

   
   

   
  

3.
4%

-4
%

-0
.1

5%
N

O
R

TE
L

0.
6%

-2
7%

-0
.1

7%
E

B
A

Y 
IN

C
   

   
   

   
0.

6%
-3

2%
-0

.1
8%

IB
M

1.
7%

-1
7%

-0
.2

9%
S

ou
rc

e:
 D

at
as

tre
am

, C
on

st
el

la
tio

n



C
O

N
ST

E
L

L
A

T
IO

N
C

A
P
IT

A
L

M
A

N
A

G
E

M
E

N
T

L
IM

IT
E

D

S
e
ct

o
r 

R
e
tu

rn
s 

(S
e
p

2
0

0
4

-J
u

n
2

0
0

5
)

S
e
ct

o
r 

R
e
tu

rn
s 

(S
e
p

2
0

0
4

-J
u

n
2

0
0

5
)

W
ei

gh
t

R
et

ur
n 

(A
U

D
)

C
on

tr
ib

ut
io

n 
to

 
P'

fo
lio

 R
et

ur
n

A
er

os
pa

ce
 &

 D
ef

en
ce

3%
9%

0.
3%

A
ut

om
ob

ile
s 

&
 P

ar
ts

5%
-8

%
-0

.4
%

C
he

m
ic

al
s

2%
7%

0.
2%

D
iv

er
si

fie
d 

In
du

st
ria

ls
1%

-4
%

0.
0%

E
le

ct
ric

ity
5%

19
%

1.
0%

E
le

ct
ro

ni
c 

&
 E

le
ct

ric
al

 E
qu

ip
m

e
5%

4%
0.

2%
E

ng
in

ee
rin

g 
&

 M
ac

hi
ne

ry
2%

3%
0.

1%
Fo

od
 P

ro
du

ce
rs

 &
 P

ro
ce

ss
or

s
3%

8%
0.

2%
G

en
er

al
 R

et
ai

le
rs

3%
-3

%
-0

.1
%

H
ea

lth
4%

10
%

0.
4%

H
ou

se
ho

ld
 G

oo
ds

 &
 T

ex
til

es
1%

5%
0.

1%
In

fo
rm

at
io

n 
Te

ch
no

lo
gy

 H
ar

dw
a

12
%

4%
0.

4%
In

su
ra

nc
e

2%
15

%
0.

3%
O

il 
&

 G
as

9%
19

%
1.

8%
P

er
so

na
l C

ar
e 

&
 H

ou
se

ho
ld

 P
ro

4%
0%

0.
0%

P
ha

rm
ac

eu
tic

al
s 

&
 B

io
te

ch
no

lo
g

12
%

5%
0.

6%
S

of
tw

ar
e 

&
 C

om
pu

te
r S

er
vi

ce
s

8%
-5

%
-0

.4
%

S
pe

ci
al

ity
 &

 O
th

er
 F

in
an

ce
5%

0%
0.

0%
Te

le
co

m
m

un
ic

at
io

n 
S

er
vi

ce
s

7%
4%

0.
3%

To
ba

cc
o

2%
32

%
0.

6%
S

ou
rc

e:
 F

TS
E

, D
at

as
tre

am
, C

on
st

el
la

tio
n



C
O

N
ST

E
L

L
A

T
IO

N
C

A
P
IT

A
L

M
A

N
A

G
E

M
E

N
T

L
IM

IT
E

D

C
o

u
n

tr
y
 R

e
tu

rn
s 

(S
e
p

2
0

0
4

-J
u

n
2

0
0

5
)

C
o

u
n

tr
y
 R

e
tu

rn
s 

(S
e
p

2
0

0
4

-J
u

n
2

0
0

5
)

C
ou

nt
ry

/R
eg

io
n

W
ei

gh
t

R
et

ur
n 

(A
U

D
)

C
on

tr
ib

ut
io

n 
to

 
P'

fo
lio

 R
et

ur
n

C
A

N
A

D
A

1%
24

%
0.

4%
U

N
IT

E
D

S
TA

TE
S

58
%

5%
2.

6%
E

U
R

O
P

E
10

%
9%

1.
0%

G
R

E
A

TB
R

IT
A

IN
8%

13
%

1.
1%

S
W

E
D

E
N

2%
5%

0.
1%

S
W

IT
ZE

R
LA

N
D

4%
7%

0.
3%

H
O

N
G

K
O

N
G

1%
11

%
0.

1%
JA

P
A

N
11

%
-1

%
-0

.1
%

S
ou

rc
e:

 F
TS

E
, D

at
as

tre
am

, C
on

st
el

la
tio

n



C
O

N
ST

E
L

L
A

T
IO

N
C

A
P
IT

A
L

M
A

N
A

G
E

M
E

N
T

L
IM

IT
E

D

C
u

rr
e
n

cy
 i

m
p

a
ct

 l
a
st

 t
e
n

 y
e
a
rs

C
u

rr
e
n

cy
 i

m
p

a
ct

 l
a
st

 t
e
n

 y
e
a
rs

D
at

e
$A

/$
U

S
M

SC
I e

x 
A

us
tr

al
ia

 in
 $

U
S

M
SC

I e
x 

A
us

tr
al

ia
 in

 $
A

30
-J

un
-1

99
6

0.
78

8
10

0
10

0
30

-J
un

-2
00

1
0.

51
1

17
2

26
5

30
-J

un
-2

00
5

0.
76

3
17

5
18

0

R
et

ur
n 

p.
a.

30
 Ju

n 
19

96
-3

0 
Ju

n 
20

01
9.

0%
11

.4
%

21
.5

%
30

 Ju
n 

20
01

-3
0 

Ju
n2

00
5

-9
.5

%
0.

4%
-9

.2
%

So
ur

ce
: I

RE
SS



C
O

N
ST

E
L

L
A

T
IO

N
C

A
P
IT

A
L

M
A

N
A

G
E

M
E

N
T

L
IM

IT
E

D

C
u

rr
e
n

cy
 i

m
p

a
ct

 s
in

ce
 C

o
n

st
e
ll

a
ti

o
n

 
a
ss

u
m

e
d

 i
n

v
e
st

m
e
n

t 
m

a
n

a
g

e
m

e
n

t
C

u
rr

e
n

cy
 i

m
p

a
ct

 s
in

ce
 C

o
n

st
e
ll

a
ti

o
n

 
a
ss

u
m

e
d

 i
n

v
e
st

m
e
n

t 
m

a
n

a
g

e
m

e
n

t

A
U

D
/U

SD
30

-S
ep

-0
4

0.
72

4
30

-J
un

-0
5

0.
76

2
C

ur
re

nc
y 

R
et

ur
n

-5
%

30
-J

un
-0

5
0.

76
2

22
-N

ov
-0

5
0.

73
6

C
ur

re
nc

y 
R

et
ur

n
4%

S
ou

rc
e:

 C
on

st
el

la
tio

n,
 D

at
as

tre
am



C
O

N
ST

E
L

L
A

T
IO

N
C

A
P
IT

A
L

M
A

N
A

G
E

M
E

N
T

L
IM

IT
E

D

C
u

rr
e
n

cy
 O

u
tl

o
o

k
C

u
rr

e
n

cy
 O

u
tl

o
o

k

70809010
0

11
0

12
0

13
0

14
0

15
0

16
0

17
0 Ja

n-
92

Ja
n-

94
Ja

n-
96

Ja
n-

98
Ja

n-
00

Ja
n-

02
Ja

n-
04

0.
45

0.
50

0.
55

0.
60

0.
65

0.
70

0.
75

0.
80

0.
85

0.
90

0.
95

R
B

A
 C

om
m

od
ity

 P
ric

es
 U

S
D

$A
/$

U
S

So
ur

ce
: 

D
at

as
tr

ea
m



C
O

N
ST

E
L

L
A

T
IO

N
C

A
P
IT

A
L

M
A

N
A

G
E

M
E

N
T

L
IM

IT
E

D

O
th

e
r 

K
e
y
 O

u
tl

o
o

k
 F

a
ct

o
rs

O
th

e
r 

K
e
y
 O

u
tl

o
o

k
 F

a
ct

o
rs

•
O

il
 p

ri
ce

•
E
co

n
o

m
y

•
P

ro
fi

ts

•
S

tr
a
te

g
y


