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hilst offering protection in recent turmoil
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Home Equity Withdrawal has propped up the US...
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US household debt to GDP
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US exports versus currency
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Over-representation of US in MSCI World Index
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PIF portfolio (as at 30 April 2008)
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Platinum International Fund currency exposure
(as at 30 April 2008)

Asian CUrrencies (vaaysian Ringgit, Taiwanese dollar, Singapore dollar)
Japanese yen

Euro

US dollar

Australian dollar

Source: Platinum Q Pl.ll num

AARET MANASEMENT

Japan: Perception - no reform
Reality...

9% of GDP Japanese public sector
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Platinum’s philosophy in action BMW unit sales
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PAF Performance (value of $10,000 invested since inception to 30 April 2008) PIBF Performance (value of $10,000 invested since inception to 30 April 2008)
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Disclaimer

Platinum Asset Management has prepared this presentation material. Platinum Investment
Management Limited ABN 25 063 565 006 AFSL 221935 trading as Platinum Asset Management
(Platinum) is the responsible entity and issuer of units in the Platinum Trust Funds. Platinum is a
member of the Platinum Group of companies.

GLOBAL OUTLOOK

Performance results shown have been calculated using the relevant Fund’s unit price and represent
the combined income and capital return for the specified period. They are net of fees and costs
(excluding the buy-sell spread and any investment performance fee payable), pre-tax, and assume the
reinvestment of distributions. The investment returns are historical and no warranty can be given for
future performance. Past performance is not a reliable indicator of future performance. Due to the
volatility of underlying assets of the Funds and other risk factors associated with investing, returns
can be negative (particularly in the short-term).

MSCI data has been sourced through MSCI.

Disclaimer: The information provided in these presentation slides is not intended to provide advice. It
does not take into account the investment objectives, financial situation and particular needs of any
person, and should not be used as the basis for making investment, financial or other decisions. To
the extent permitted by law, no liability is accepted for any loss or damage as a result of any reliance
on this information. Platinum does not guarantee the repayment of capital, payment of income or the
performance of the Funds.

@ Platinum Wealth Management
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Business Structure — May 2008 Growth in Assets Under Management
“Foreign
based" high At 19 May 2008, Hunter Hall had aggregate Funds Under Management of
net worth $2,505m
individuals
(US$den.) 3,000 q
Fund Size s1m 2,500
E
] 13
[ I I 52,000
5
Hunter Hall Hunter Hall al ?
Global Ethical Global Value 51,500
Ltd =
(GET) (HHV) (HHIEF) I3
Date of Inception 2may 20Nowember  29November 31 October 19March 31 December 21,000
1994 2001 2001 2007 2004 2002 3
Investment Universe  Intemational Intemnational Australia International & Intenational Intenational E
& Australia &New Zealand Australia & Australia & Australia Z 5004
Currency Hedging Ves No No Ves Ves No
Ethical Screen Yes Yes Yes Positive Screen’ Yes Yes 0 e —p—
Fund Size - 19/05/08 sL43am s554m $105m som s375m°? s28m 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 May-
Compound Annual Retwrns to 30/04108 mVGT mAVT BGET B IEF B HHV BGDG 08
Funa sine incepton 1w e T129% 0% 8% T194%
MSCIWorkd: since inception +6.1% 1% 109% +5.29%° +14.9%¢ * Hunter Hall Global Value Limited (HHV) pre-tax assets as at 30/04/08
A8 Orist sincs incepion +1L7% - +133% « 30/06/07 distributions/ex dividend of $87m
Ao sl Al Ordaes esumiaion nde VST Senchma 01 pafrmance oes and AVT Benchmar o % 2 + 31/12/07 distributions/ex dividend of $143m = $230m net cash payments 4
Compoun Al P Tk Reans 1o 04, 55 aomiasd ek

Hunter Hall Investment Strategy Investment Process

Return Objective: 5% p.a. outperformance of benchmarks
over rolling 3 to 5 year periods

W
Strategy: Value, index unaware, concentrated s
Opportunity: Undiscovered, under researched and out v
of favour companies Yoo ravatd
(U

“More Likely”: Manufacturing, distribution, consumer
products, services

* The lower the price relative to intrinsic value the greater the profit
potential. Furthermore the gap between price and intrinsic value
gives a margin of safety.

* Looking for stocks selling on a 30% discount to intrinsic value as
determined by conservative DCF valuation.

Investment Process
International Shares

Investment Philosophy
Positioning

Investment Universe (several thousand companies)

Allinternational listed or to be listed companies subject to ethical screen

. 5

Filter Screens
Quantitative and qualitative screens for stocks that are worth further investigation

. 5

Fundamental Research (max 20 per analyst)
Rigorous, consistent anal to the stock meets our criteria

Approval Process & Portfolio Construction
Peer review combined with Approval Limits

.

Invested List (max 100)

s&p 500 — @

LARGE

Blue Chip, Liquid

MEDIUM

Huntfr Hall

Under-researched, updiscovered
Contrarian

Market Capitalisation

SMALL

Stocks selected for investment

VALUE BLEND GROWTH

Style bias
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Investment Philosophy - Our Ethical Policy
Screening Investments

* Negative screen — Seeks to avoid investmentin
activities which are harmful to people, destructive to the
environment or cruel to animals

* In practice no armaments, tobacco, gambling, factory
farming, logging of old growth forests and uranium
mining

¢ Recently launched the Hunter Hall Global Deep Green
Trust, our first positively screened fund

* HHIL, donates 5% of pre-tax profits to charity. $4.17m
to date and $1.15m p.a. henceforth

Portfolio Managers — FUM Allocation

Peter Hall
Chairman, Chief Investment Officer
Jonathan Rabinovitz
Group Portfolio Manager

Jonathan  David
Rabinovitz Bucklan

Portfolio C

4 Peter Han _ Nigel
Burgess
Jack

Lowenstein Tod McElroy

Chad siater

Blake
Dowsett

Portfolio

Steven
Glass James Mc
Donald

Jeremy Freem: Richard Stephen Scott Im Catriona Alford
(Investment (Portfolio Analyst, (Portfolio Analyst) (Analyst, London)
Currency Dea Equity Dealer)

Opportunities

South Korea - 23% of GET
Oil and Gas — 15% of GET
- India — public sector banks — 6% of GET

- Soft Commodities — milk, tea, sugar —
2% of GET

. Australian Dollar Cash — 20% of GET

South Korea = 23% of GET

11th 13t 14" |argest economy
Australia’s 4t largest trading partner
A member of the OECD since 1996
Strong economic fundamentals

Low valuations at 10-11x 2008 earnings and improving
corporate governance

Great opportunities for informed investors

South Korea Economy
GDP - $24.2k (PPP)
Strong technology & export sector
Trade & current account surplus
Gold and FX reserves larger than external debt
Low public debt (21% of GDP)
Low inflation (3%)
Low unemployment (3.6%)
High growth (+4%)

Move to holding company structures

Samchully (South Korea)

Largest gas utility in Korea with monopoly in Incheon
and Gyeonggi Provinces

2.1 million household customers

Penetration rate of 83% in served area compared to
90% in Seoul giving it some regional growth potential

4,000 km of pipeline. Investing heavily to grow its pipe
network

Regulated rate of return linked to interest rates
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Samchully (South Korea)

Why invest?
Defensive industry. An increase in interest rates also
leads to higher regulated rate of return and profit.
50 hectares of prime land could be worth US$300m+.

Passive equity interest in non-core Indonesian coal
assets (PT KIDECO) could be worth US$150m+.

Bought 8.5% of issued capital at KW113,500 in H2
2005, on an Enterprise Value to EBITDA ratio of 2.4x
2007.

Friday 23rd May 2008

Issued Capital (m shares)

3.9

Samchully (South Korea)

H2 2005 2008 Estimate

39

Share Price (KW)

113,500

192,000 (+70%)

Market Capitalisation (KWm)

439,245 (US$418m)

748,800 (US$704m)

Cash/Near Cash (KWm)

191,378 (US$182m)

211,671 (US$199m)

Enterprise Value (KWm)

264,805 (US$252m)

537,129 (US$505m)

Sales (KWm)

1,777,266 _(US$1,692m)

2,050,000 (US$1,927m)

EBITDA (KWm)

112,628 (US$107m)

123,000 (US$116m)

EBITDA Margins

6.3%

6.0%

EV/EBITDA

2.4x

4.4x

Source: Bloomberg, Samchully

Global Oil Depletion

Depletion rates at existing fields

OPEC'’s spare capacity cut from 14mbpd in mid 80s to
the current 2.2mbpd

Production from Big 5 Westerners (Exxon, BP, Shell,
Chevron, Total) has peaked at 9.7mbpd

Vi o ot b (e g

Source: Camegie Research 16

UK ol pradicocn

Source: Carnegie Research

UK oil production

UK peaked in 1999

Norwegian oil production

Mermagan ol peod uctiue

Norway peaked m 2001

Source: Carnegie Research

US bl pradn s

14000
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Source: Carnegie Research

US oil production

US peaked i 1971
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Emerging market demand putting
upward pressure on the oil price

wrrand e copitn M)

Source: Camegie Research

Friday 23rd May 2008

Oil and Gas exposure = 15% of GET

PA Resources (Tunisian oil and gas)

Vallourec (Global seamless pipe)

Oilexco Incorporated (Canadian listed North Sea)
Key Energy Services (US oil field services)
Artumas (Tanzanian/Mozambique oil and gas)

Mariner Energy (US gas)

Vallourec (France)

World's second largest producer of seamless steel
pipes behind Tenaris

Only 3 companies make high end pipe for extreme
depth or temperature

Supplies a range of industries, of which oil and gas are
the most important accounting for 53% of sales. Power
generation 20%

Peak oil means production is taking place in tough
environments which requires higher quality seamless
pipe

Vallourec (France)

Why invest?

Strong position in growth industry. High return on
capital

A series of price rises over the last two years coupled
with modest volume growth has lead to outstanding
profit growth. EBITDA of €220m in 2003 to €1.6b in
2008 putting Vallourec on 5.4x EV/EBITDA

Open share register, no debt and high cash
generation makes it a take over target

CSFB believes the significant oil discovery by
Petrobras, in deep water Brazil could add €48 to the
Vallourec share price by 2010

Vallourec (France)

2008 Estimate

Share Price (€) 175

Issued Capital (m shares) 53.0

Market Capitalisation (€m) 9,286 (US$13.06m)
Net Debt (€m) -318 (-US$0.45m)
Enterprise Value (€m) 8,967 (US$12.61m)
Sales (Em) 6,100 (US$8.58m)
EBITDA (€m) 2008 1,650 (US$2.32m)
EBITDA Margin 29.5%

EV/EBITDA 2008 5.4x

Source: Bloomberg, Vallourec

Indian Banks = 6% of GET

Attracted by low valuations:
In an absolute sense

Compared to rest of Indian market including Indian
Private Banks and State Bank of India

Compared to global emerging market banks
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. Very low PE, very low Price to Book, high EPS
Indian Banks growth, very high ROEs
. MKT CAP PER GROWTH PRICETO ROE 2009

Impressed by' (USD m) 2009 2009 (%) BOOK 2009 (%)

. 4,594 7.1

- Growth records and potential oG o
. 2,475 53 20.7 0.9 18.7
- Quality of loan books 1,988 5.8 15,5 13 25.3
. . 1,598 6.1 415 1.6 28.6
- High returns on assets and equity Syndicate Bank* 1,012 5.0 14.3 0.9 20.5
. Strong net interest margins ICICI Bank* 25,174 245 6.3 2.4 120
State Bank of India* 27,342 12.7 44.5 2.2 16.1

- Low background credit to GDP
ANZ Bank* 41,737 10.1 7.6 1.8 18.9
. Rigorous regu|at0ry framework Commonwealth Bank* 54,241 11.3 10.4 2.2 20.8
. H Tt H H Bank Of Nanjing* 4,236 25.7 36.0 2.7 9.4
Poor market differentiation between different quality Bank of Beijng" e 3 Yo 55 54
names Bank of Ningbo* 5,211 28.9 37.4 4.1 12.9
Bank of China* 170,925 13.4 34.5 2.2 17.0
Bank of Communications| 72,500 22.2 45.7 3.8 19.5
26 *Calculations to 2008 27
ource: Broker Attributed Estimates Bloomberg, Hunter Hall

Projected 2008/09 GDP growth — Hunter Hal |. Global EFhiCBJ Trust
International Monetary Fund (IMF) Portfolio at 30 April 2008
Top 12 Holdings Main Business Country (%)
Vallourec* steel tubes France 5.6
PA Resources* gas exploration Sweden 4.6
Woongjin Thinkbig* education services Korea 45
Great A&P* supermarket chain USA 4.0
Samchully* energy distributor Korea 3.7
Woongjin Coway*  water purifiers Korea 33
Ericsson* telecommunications equipment Sweden 2.6
Forhuman* information technology services  Korea 25
Timminco* metal fabricator Canada 23
Streettracks Gold  gold USA 23
Oilexco* oil & gas exploration & production Canada 1.7
llyang* pharmaceuticals Korea 1.7
Other/Cash 61.2
Source: IMF World Economic Outlook April 2008
28 *71 out of 81 stocks are common with the Value Growth Trust 29

Hunter Hall Global Ethical Trust
Portfolio at 30 April 2008

Hunter Hall’s Performance
Global Ethical Trust (GET)

. usa Canada
Brazil 9.5% 459%  Japan
1.4% | 6.1%

30 April 2008 MSCI World?! Relative Returns

5.8% 46 weeks to 19 May 2008 -12.2% S11.7% -0.5%
France 1 Year -11.5% -13.9% +2.4%
5.6% Korea
23.3% 3 Years +11.6% +5.5% +6.1%
Sweden 5 Years +15.5% +6.1% +9.4%
7.2%
- .
Since inception? — compound +8.7% S11% +08%
Other annual
India
Europe Since inception? - cumulative +70.9% -6.7% +77.6%
4.1% 6.5%
Other Asia
Cash 6.0% Source: Hunter Hal, Bloomberg. Returns beyond 1 Year are Compound Annual Returns
20.0% MSCI World' refers to the MSCI World Total Return Index, Net Dividends Reinvested in Australian Dollars.
ZInception: 29 November 2001
Offshore component of portfolio is UNHEDGED 30 31

10
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Hunter Hall Global Ethical Trust

Relative Performance from 29 November 2001 to 30 April 2008

Hunter Hall Global Ethical Trust
Relative 10 30 April 2008

Hunter Hall Global Ethical Trust
17,088

1700

8

I
8

5

g

MSCI World (A$)

Value of $10,000 (net) Invested at Inception (5)

$9,328

NOWOL  May2 Novi2 MayG3 Nov3 MayOd NovOd  MayG5 Novd5  May05 Nov0s  MayO7 Novd7
— Hurter Hall Giobal Ethical Trust MSCIWord (AS)

Source: Hunter Hal, Bloomberg

‘MSCI World (AS)' refers to the MSCI World Total Retum Index, Net Dividends Reinvested in Australian Dollars. 32

Risk Management - GET
Low Tolerance for loss of principal
$1.95 win / $1.00 loss
55% of individual companies bought generated wins

Outperformed in 83.7% of months when markets were
falling*

Stock Win / Loss Performance

Hunter Hal Gl Etical Trust
Tota rois ncing ncome) vs Losses
Noverer 2001t 31 Mrch 208)

1, 3and 5 Year Returns (A$)
to 30 April 2008

1year 3year 5 year
Hunter Hall Value Growth Trust -3.7% 17.8% 17.8%
Hunter Hall Global Ethical Trust -11.5% 11.6%  15.5%
Platinum International Fund -6.6% 7.8% 10.3%
AXA — Ws Global Equity — Value Fund -18.4% 7.6% 9.1%

PM Capital Absolute Performance Fund -25.7% 0.1% 5.3%

Aust Ethical Large Co’s Share Trust -14.4% 7.1% 12.4%
BT International Fund -21.6% 1.9% 3.2%
MSCI World (A$) -13.9% 5.5% 6.1%

Source: Hunter Hall, Momingstar Adviser Workstation, Compound Annual Returns in AS to 30 April 2008

34

o o o031 s onace j—
S ool potions v, et o cvgend T reatoca and G losces. v heen e i
33
Summary
- Hunter Hall not locked into MSCI weightings as
benchmark unaware
- Underweight the US, higher allocation to select
faster growing Asian markets
- Deep value manager offering a ‘margin of safety’
- Cash weightings increased in H2 2007. Currently
18% of FUM.
. Cautious outlook. Qil price at US$120+/bbl could
lead to third oil shock. Planning to conserve cash.
- Looking for good buying opportunities.
35

Contact Details

Hunter Hall Investment Management Limited
Level 2, 60 Castlereagh Street, Sydney NSW 2000
Ph: (+612) 8224 0300, Fax: (+612) 8224 0333

David Buckland, Chief Executive Officer
Ph: (+612) 8224 031
Email: dbuckland@hunterhall.com.au

James Hordern, Manager - Business Development and Marketing
Ph: (+612) 8224 0351
Email; jhordern@hunterhall.com.au

Monica Hood, Business Development Manager
Ph: (+612) 82240307
Email: mhood@huntethall.com.au

Christina Christopherson, Relationship Manager
Ph: (+612) 82240316
Email: cohristopherson@hunterhall.com.au

LisaFroggatt, Business Development Associate
Ph: (+612) 8224 0342
Email: froggatt@hunterhall.com.au

Investor Relations:
Ph: 1800 651 674 (0800 448 305 from NZ)
Email: invest@hunterhall.com.au

Disclaimer

Hunter Hall investment Management L, inclyding s parent subsidiares andior affiates (e Fim). thei
staff or consultants or any individuals preparing this communication, may at any time have a position in
Securities or options of any of the companies mentioned i his communicaton. An employee o consultant of
the Firm may be a director of a company mentioned in this communication.

Although the statements of fact in this communication have been obtained from and are based upon sources
that the Firm believes to be reliable, we do not guarantee their accuracy, and any such information may be
incomplete or condensed. Al opinions and estimates included in this communication constitute the Firm's
judgement as of the date of this communication and are subject to change without notice.

This communication is for informational purposes only and is not intended as an offer or solicitation with
respect to the purchase or sale of any security. This report does not take into account the investment
objectives, financial situation or particular needs of any particular person. Investors should obtain individual

nancial advice based on their own particular circumstances before making an investment decision on the
basis of the recommendations in this report.

Initial applications for units can only be made on an Application Form attached to the Product Disclosure
Statement of the Hunter Hall Value Growth Trust, Hunter Hall Australian Value Trust and Hunter Hall Global
Ethical Trust, dated 16 July 2007. Hunter Hall Investment Management Limited or any related entity does not
guarantee the repayment of capital or any particular rate of return from the Trust. Past performance is no
guarantee of future performance. Investment retums have been calculated in accordance with normal
industry practice utiising movements in unit price and assuming reinvestment of all distribution of income
and realised profits.

© Hunter Hall Investment Management Ltd, 2008. Al rights reserved. Any unauthorised use, duplication or
disclosure is prohibited by law and will result in prosecution.
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