
�����������	���
�����

���������	�����



� 
	������������
����	����������	����	�������������	�����

� 
	��������������
�������
� ��	����	��������� ����	����!

����������	�
����


�������
� ��	����	��������� ����	����!

� 
	�"����#�$ �	���
%�	����	���������
��������

� 
	�&����'�(��
%�	����	����������	��	(�����



� ����	���)��	�*�	�
����������	�������������*���������
�����

� ��	�����������$���������

��
���

� ��	�����������$���������
+�,����

� ,� ��������
���
�	)��	�*�	�
,� ��������*�	$�	����������*�	�$���������
�����



���	�����
�����






� 
�	�������+-�������	������	��*������(.���/

�0�	��(��$�	�������
����	������	���	��	�������� �� ��	�

� 
�	/�����*�����1�������$�2345+�

���	���������
�
��

� 
�	/�����*�����1�������$�2345+�

�������$�����*��/��������6,����� �	��

� ,� ������������
������$�����������������7��$��8

&�������*	�*�	��������(�9������1���$��������*��(



� 6����$�	����4:�����$���������(��	
2!�5+�

� ������ ������$�	����4:����

�	����	����
��������


� ������ ������$�	����4:����



� ;	�$���$�	�<��	��	�������!����*�����	�����
2=!�

� ,���	����� �������$�!5���*�	����	�-�*�(�����"����	( ���=�

���
�	���	�	�
��

� ,���	����� �������$�!5���*�	����	�-�*�(�����"����	( ���=�



� ;����(
,������������*��()��*����(����*�(�����������0�	��(� �$�	����1���
�� ����������	���
���$��	���>������>*������������	� �����	�����
�� �������� �	������>���������	/����(���5�

�����
��	�	�
��


�� �������� �	������>���������	/����(���5�

� �������	������
����?��	�����/��������������� ������������� ������� ���� ���������
�����������5
���������
�	�����������	*�	����	�
��������5



� ��.��	/�����(.���/����*�������������
������=��
�**	� ��������
���������(��	

� ���	������	��	��$��
�������� ���	�������
�

������	�
����	���������
�
��

� ���	������	��	��$��
�������� ���	�������
�
��>�������(���������

���������	���
���
�
�
��	��
����
��
�����������
	�� 
�����	���

����	�������
��	����
	��
������
��
�����������
���� �
�	�

�����
�����
���
�����
�	�
�����
�����
	�
����



� %� �	��$�������

�����
$����� �	��$������������ �	�����*����� ��	�� �	���9����
	������� ��������(5

��
�	����
�
�	�


� #>*�	��
���
�����
�	����	(��	��*���������	��
��	��/�	���	������������ �
��������$���
�� ������������
�	�5

� 6�<�����������(��������
�
�������*�����(��$������������ �	��$������ �������5



�������	�
�
������
	�






��
��� �	����	���
���
�
��
������
����


@���	���� �������������	���������������&�*�	�-����� %�	����	)��

�������	�
�
������
	�




@���	���� �������������	���������������&�*�	�-����� %�	����	)��
&�*�	����������������	)��&�*�	��$�	�����(��	������� !��
"��������A



�������	�
�
������
	�




��
��� ��
��	������ ��!
��
���"�#



@�����
	�&����	��'�(��-���%�	����	�9�������$$�	��
�� �����$�$�	�
�������������������������%�	����	��$��������*��(A�������������������������%�	����	��$��������*��(A

;	�>������ �������	���� ������	��*�����$�����	����� ��������$����9�B

��������� ���	�
� ��
�
��	�� ���$#�
��	
��
�	��

3-�33-333 +C=-!�= =!�-!4� �-=�3-���



�������	�
�
������
	�




��
��% !
&
�
��	������ ��'��������
�
��

@�����
	�"����#�$ �	���-���%�	����	�	���	��
��(�	��� ��������
����	������9��������������������������$$�	��
������ �$�$�	�����	������9��������������������������$$�	��
������ �$�$�	�
	�.������������	�.�������������%�	����	��$��������* ��(A

;	�>������ �������	���� ������	��*�����$�����	����� ��������$����9�B

��������� ���	�
� ��
�
��	�� ���$#�
��	
��
�	��

3-�C�-��+ +3�-=�3 =!�-==+ �-=3!-!3+



�������	�
�
������
	�




��
��( �����	�������
���
���	����
����

@������*������	�����	������	�*�	��$�	���
�*�	���$�� ���
%�	����	)��&�*�	��$�	�����$���������(��	�������!��" ����%�	����	)��&�*�	��$�	�����$���������(��	�������!��" ����
����A

;	�>������ �������	���� ������	��*�����$�����	����� ��������$����9�B

��������� ���	�
� ��
�
��	�� ���$#�
��	
��
�	��

+-!+�-+C! =-�C�-�CC �==-3�3 �-��+-���



=3



1. Performance report card

2. Asset allocation 

a) country + cash

b) manager and style

c) changes in the past 12 months

��������

c) changes in the past 12 months

d) versus world markets size

3. Economic landscape

4. News and themes from the front line

5. Investment road map 
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Back into dividend territory!
Announced today by the Premium board
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Australia, 46.78%

35.00%

40.00%

45.00%

50.00%

Asia ex Japan, 
22.02%

US, 10.97%

Europe, 13.53%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

Aug-0
8

Sep
-0

8

Oct-
08

Nov
-0

8

Dec
-0

8

Ja
n-0

9

Feb-0
9

Mar-0
9

Apr-
09

May-0
9

Ju
n-0

9

Ju
l-0

9

Aug-0
9

��



Growth

Australian International

Value �!
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� Positioned away from mature markets
� Positioned towards emerging economies and Australia
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Over 40,000 companies listed worldwide. Premium portfolio holds 218 of these.
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Investment per company
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X Global credit crisis

X Stock markets crash >50%

� Unprecedented government spending and close to 0% interest rates

� Markets jolted back to life

ObservationsObservations

Consumers and companies are in a deleveraging cycle

Demographics are strong in Asia with a fast growing middle class consumer

US under pressure with record debt, high unemployment, and a mature economy

Europe has similarities with the USA

Japan has an ageing population and economy in limbo

Australian economy on the long road to recovery 

Early investment during a recovery a key decision for investors

!�
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The risks / concerns

X US unemployment and debt drags the economy back down

X Is Chinese growth too reliant on government spending and bank lending?

X How much government spending is ending up in production v share prices?X How much government spending is ending up in production v share prices?

!=
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The risks

US unemployment and debt drags the economy back down

Is Chinese growth to reliant on government spending and bank lending?

How much Government spending is ending up in manufacturing v share prices?
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Other companies held by IML for Premium Investors:

� Westpac

� Telstra

� IAG

� NAB

� Transurban

� Crown

� TABCORP
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March 13 2009

BEIJING — The Chinese premier Wen 
Jiabao expressed concern on Friday about Jiabao expressed concern on Friday about 
the safety of China’s $1 trillion investment 
in American government debt, the world’s 
largest such holding, and urged the 
Obama administration to provide 
assurances that its investment would keep 
its value in the face of a global financial 
crisis.
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“Since 2000, China and India combined have 
added more than 59 million people per year to 
the global middle class….representing over 
75 percent of the world's increase in this 
group”
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“The death of equities”
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Jeffrey Skilling
Enron CEO 

Skilling is serving a 24-
year sentence -- double 

that of other Enron 
convicts -- and will be 

�	�������������$���	��������

convicts -- and will be 
about 74 years old when 

he is released.

Bernard Ebers
Built Worldcom 

Ebers is serving a 25-year 
sentence for improperly 

booking $11b revenue and 
taking company loans.
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Lou Pearlman
Ponzi Scheme 

25-year sentence
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Bernie Madoff
Massive Ponzi Scheme 

$65b missing
150 year sentence
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Important information

• While the information contained in this presentation has been prepared with all reasonable care, 
neither Treasury Group Investment Services Limited, Premium Investors Limited nor any other 
investment manager referred to in this presentation accepts any responsibility or liability for any 
errors, omissions or misstatements however caused.  This information is not personal advice. This 
information has been prepared without taking account of your objectives, financial situation or 
needs.  

• Performance
• Investors should be aware that past performance is not indicative of future performance.  Returns 

can be volatile, reflecting rises and falls in the value of underlying investments. Potential investors 
should seek independent advice as to the suitability of the Fund to their investment needs. should seek independent advice as to the suitability of the Fund to their investment needs. 

• Specific stocks
• 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.  
• Prospective figures / forecasts
• Any prospective PE ratios and dividend yields referred to in this presentation constitute estimates 

which have been calculated by the investment manager referred to in the relevant slide based on 
the relevant investment manager’s investment processes and research.

• Treasury Group Investment Services Limited (TIS)
• “Except as otherwise provided herein, TIS is the provider of this information. TIS acts on behalf of 

Premium in providing this information. Premium has appointed TIS to manage its portfolio of 
assets. TIS receives a management fee in return for managing the Premium portfolio of assets. 
The management fee is a percentage of the value of the portfolio’s assets. The performance fee is 
a percentage of the out-performance of the benchmark.” 
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