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Tim Hyett

Chairman of the Investment
Committee

Tim Hyett is arepresentative of Investors Mutual Limited AFSL No. Investors Mutual Limited. Investors Mutual Limited (“IML”) is the provider of this information. IML acts on behalf of Premium
Investors Limited in providing this information. Premium Investors Limited has appointed Treasury Group Investment Services Limited (“TIS”) to manage its portfolio of assets. In turn, TIS has appointed IML as
investment manager for a portion of the portfolio. Both TIS and IML receive a management fee in return for managing the Premium Investors Limited 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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Challenges In a volatile market

12 months to September 2008

Premium portfolio performance* -17.2%

Australian equities
S&P/ASX300 -27.1%

World markets
(MSCI) -25.1%

*After fees and taxes 3
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Specialists

Active review
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Asset weighting

New opportunities



Blending boutiques
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Portfolio returns 12 months to end September 2008
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Portfolio returns 12 months to end September 2008
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Portfolio returns 12 months to end September 2008

Premium Investors
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Australian shares (ASX300)

World shares (MSCI)

lyr
(%)
-17.2%

-25.5%
-12.4%
-17.0%
-16.4%
-10.1%

New

-27.08%

-25.09%

3yrs
(Yopa)
+6.0%

+6.2%

n/a
+5.3%
+7.0%

+5.6%

n/a

+3.93%

-0.81%



Global shares

{g GLOBAL VALUE
- INVESTORS

v’ Strong Business
v Strong management
v' Good valuation
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Asian shares
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v'Larger more liquid stocks
v'Contrarian approach

Reliance
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SINOFERT HOLDINGS LIMITED

Industries Limited ICBC @ INDUSTRIAL AND COMMERCIAL BANK OF CHINA
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Global listed infrastructure
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1. Long dated assets 28
2. Resilient cash flows 10
3. Largely fixed operating cost base 0-
4. Ownership of monopoly assets
5. Attractive yield

Rete Gas
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Share price is not tracking NTA
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Closing Share price

*After provisionfor tax on unrealised gains
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INCOME WITH DIVERSIFICATION.
13



PREMIUM

Increased communication

1. Active marketing campaign
2. IML sales team to help marketing
3. Twice yearly shareholder road shows

4. New Premium website
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http://www.premiuminvestors.com.au

1. The Premium portfolio is well diversified
» By manager
» By geography
2. We believe the portfolio should remain less volatile than the

Australian and International share markets
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| mportant information

While the information contained in this presentation has been prepared with all reasonable care, neither Investors
Mutual Limited (“IML”), 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
mi sstatements however caused. Thisinformation isnot persona advice. Thisinformation has been prepared without
taking account of your objectives, financia situation or needs.

Performance
Investors should be aware that past performance is not indicative of future performance. Returns can be volatile,

reflecting rises and falsin the vaue of underlying investments. Potential investors should seek independent advice as
to the suitability of the Fund to their investment needs.

Specific stocks

The fact that sharesin a particular company may have been mentioned should not be interpreted as a
recommendation to buy, sell or hold that stock.

Prospective figures/ for ecasts

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

“Except as otherwise provided herein, IML isthe provider of thisinformation. IML acts on behalf of Premiumin
providing this information. Premium has appointed TIS to manage its portfolio of assets. In turn, TIS has appointed
IML asinvestment manager for a portion of the Premium portfolio. Both TIS and IML receive a management feein
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.”



