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This presentation is not financial product advice and is intended to provide
information only. It does not take into account your individual objectives,
financial situation or needs.

The information is taken from sources which are believed to be accurate,
but Dixon Advisory & Superannuation Service Pty Limited accepts no
liability of any kind to any person who relies on the information contained
in this presentation. Unless expressly stated, none of the information
should be taken to be a recommendation. You are acting independently
at your own risk.

A personalised advice session should be undertaken before proceeding
with any strategies outlined in this presentation.
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GRF objectives

« What we do: provide investors with
exposure to hard assets

— Physical commodities, e.qg. oil, copper,
gold, wheat

— Commodity equities, i.e. companies that
produce commodities
« How we do it: best fund products and
managers from around the world
— World class active managers
— Asset allocation and sector rotation
— Balance physical and equity exposure
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...but risk/reward appeared attractive
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Timing of GRF launch

Timing for commodities was good...

DJ UBS Commodity Index
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...with indices bottoming early March
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But the A$ was a significant headwind

0.70

0.60

0.50

600¢/0T/8
600¢2/60/8
600¢/80/8
600¢/.0/8
600¢/90/8
600¢2/50/8
600¢/70/8

600¢/€0/8
600¢/20/8

600¢/T0/8
800¢/cT/8
800¢/TT/8
800¢/0T/8
800¢/60/8
800¢/80/8
800¢/L0/8
800¢/90/8
800¢/50/8
800¢/¥0/8
800¢/€0/8
800¢2/20/8
800¢/T0/8
£L00¢/CT/8
L00¢/TT/8
,00¢/0T/8

...1rsing over 35% since listing
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Corporate policy not to engage in FX hedging, Siss
but mindful of impacts
* Historically, positive correlation has meant |
return less in bull and lose less in bear

— risk adjusted returns roughly equivalent, but hedging
not costless and rarely perfect

e This year worked against us
— +32% In Yen, +22% in USD, +14% Euro, +7%
Pounds, but -1.3% in AUD

* Less than 12 months ago, would have worked
for us

— hedged lost 24% more in energy, 17% more in
materials, 21% more in physicals

* For long term AUD investor, still believe
‘unhedged’ best
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FYO08/09 FY09/10 Since

Q3 Q4 Q1 Listing
Performance in USD
GRF NAV 6% 15% 13% 38%
GRF Share price 6% 18% 10% 38%
MSCI Energy Index -5% 16% 12% 23%
MSCI Materials Index 6% 25% 20% 59%
DJ UBS Commodities Index 0% 12% 4% 16%

Note: Q3 data from listing date of 3 February to 31 March
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Fund % Invested Class Focus
PIMCO Commodity Real Return Strategy 10% Physical Broad
Schroders AS Commodity Fund 10% Physical Broad
Martin Currie Global Resources Fund 9%  Equity Broad
Market Vectors Agribusiness ETF 8%  Equity Agriculture
iShares S&P Global Energy 7%  Equity Energy
Blackrock Small Cap Energy Fund 6%  Equity Energy
iIShares S&P Global Materials Index Fund 5%  Equity Materials
Market Vectors Gold Miners ETF 5%  Equity Precious
ETFS Energy 3% Physical Energy
ETFS Agriculture 3% Physical Agriculture
Tocqueville Gold Fund 3%  Equity Precious
Invesco Energy Fund 3%  Equity Energy
iIShares DJ US Equip & Serv 2%  Equity Energy
SPDR O&G Equip & Serv 2%  Equity Energy
iShares DJ Oil and Gas Trust 2%  Equity Energy
Vanguard Energy ETF 2%  Equity Energy
Energy Select Sector SPDR 2%  Equity Energy
ETFS Physical Gold 1% Physical Precious
MarketVectors Global Alternative Energy 1%  Equity Alternative
Market Vectors Nuclear Energy 1%  Equity Alternative
Powershares Global Water Resources ETF 1%  Equity Alternative
Powershares Water Resources US ETF 1% Equity Alternative
Total 84%

Note: as at 30 September 2009
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Alternative
Materials 3%
14%

Energy

Precious
46%

15%

Agriculture
22%

Note: as at 30 September 2009
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Portfolio — key equities

% Total % Equity
Rank Name Portfolio Portfolio Sector
1 Exxon Mobil Corp 1.8% 3.1% Integrated Ol
2 Schlumberger Ltd 0.9% 1.7% Oil Services
3 Goldcorp Inc 0.9% 1.6% Gold Producer
4 Chevron Corp 0.9% 1.5% Integrated Qil
5 Barrick Gold Corp 0.8% 1.4% Gold Producer
6 Monsanto Co 0.8% 1.4% Agribusiness
7 BHP Billiton 0.8% 1.4% Diversified Mining
8 Potash Corp of Saskatchewan 0.7% 1.3% Agribusiness
9 Syngenta AG 0.7% 1.3% Agribusiness
10 Occidental Petroleum Corp 0.7% 1.2% Oil & Gas E&P
11 Wilmar International Ltd 0.7% 1.2% Agribusiness
12 Newmont Mining Corp 0.6% 1.1% Gold Producer
13 ConocoPnhillips 0.6% 1.1% Integrated Qil
14 Mosaic Co 0.6% 1.1% Agribusiness
15 Royal Dutch Shell PLC 0.6% 1.1% Integrated Ol
16 Southwestern Energy Co 0.6% 1.0% Oil & Gas E&P
17 BP PLC 0.6% 1.0% Integrated Oil
18 Suncor Energy Inc 0.5% 1.0% Oil & Gas E&P
19 Rio Tinto 0.5% 1.0% Diversified Mining
20 Anadarko Petroleum Corp 0.5% 0.9% Oil & Gas E&P

Top 20 14.7% 26.2%

Top 50 26.5% 47.1%

Note: as at 30 September 2009
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% Total % Physical

Rank Name Portfolio Portfolio Sector
1 Crude Ol 5.7% 20.6% Energy
2 Gold 2.9% 10.7% Precious Metals
3 Soybeans 2.1% 7.8% Agriculture
4 Natural Gas 2.1% 7.7% Energy
5 Corn 1.5% 5.4% Agriculture
6 Sugar 1.4% 5.3% Agriculture
7 Copper 1.4% 5.1% Metals & Mining
8 Gasoline 1.3% 4.6% Energy
9 Coffee 1.2% 4.4% Agriculture
10 Wheat 1.1% 4.1% Agriculture
11 Heating Oil 1.1% 3.9% Energy
12 Cotton 0.8% 2.9% Agriculture
13 Silver 0.7% 2.6% Precious Metals
14 Soybean Oll 0.7% 2.6% Agriculture
15 Aluminium 0.6% 2.3% Metals & Mining
16 Zinc 0.5% 1.7% Metals & Mining
17 Live Cattle 0.4% 1.5% Agriculture
18 Nickel 0.4% 1.4% Metals & Mining
19 Lean Hogs 0.3% 1.0% Agriculture
20 Cocoa 0.3% 1.0% Agriculture
Total 26.6% 96.8%

Note: as at 30 September 2009

GLOBAL REFZMURCE MASTERS FUND LIMITED



GLOBAL
RESOURCE

Sector outlook




N

GLOBAL
RESOURCE

Energy sector outlook e

Well Cost, $MM

Costs per well rise...
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Source: IHS Herold

...while reserve adds per well drop
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Energy sector outlook e

Resulting in F&D costs rising by 70%

2003 2004 2005 2006 2007 2008

1999 2000 2001 2002

F&D Cost as a % of Cash Flow

0%

I~ Cash Flow per boe I F&D Cost per boe e F&D Cost as a % of Cash Flow

Source: IHS Herold
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“Aside from OPEC curtailments, the world has virtually
NO excess capacity to meet demand growth that could
result from synchronous economic expansions...” (IHS
Herold)

OPEC External Account Price Thresholds
IWTI Price Needed to Balance the External Accounts)

Venezuela Migeria Iran Saudi Kuwait UAE Algeria

Source: ETF Securities
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Energy sector outlook
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Agriculture sector outlook

Rising population and income per
capita

 Increasing demand for meat

 New demand from biofuels

e Limited land and water

e Underinvestment

o Extreme weather events

e Low world inventories

* RisIng costs
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Since the 1950’s to 1990’s, world grain production has
outpaced world population growth...

3.0% -

Grain yield
grows faster
than population

Population
grows faster
than grain yield
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m Grain yield increase m Population increase

Note: Grain yield data to 2007, population data to 2005
Source: Earth Policy Institute, United Nations

.but since the 1990’s, world population growth has
conS|stentIy outpaced world grain growth
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Emerging markets a key driver of demand...
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Source: ETF Securities

...1 ton of meat: 7 tons of corn: 7,000 gallons water
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China is the largest consumer of most metals

0% " China mu.s. M Germany” N Japan
* For Lead and Tin , the category "Germany” refers to all Europe
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Source: ABARE, ITRI, IC5G, Morgan Staniey

Source: ETF Securities
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China Population Breakdown 2000-25 China GDP Breakdown 2000-25
(billion) (Real 2000 RMB ftrillion)
1.6 7m Urban Population 80 1 m Agricutture GDP
m Rural Population 1 Senice GDP I
® Indusiry GDP I
1
2003-15 |2015-25 I
Services GODP 10.1% 8.8% I I
Industry GDP 7.5% G.1%
08 | 40 J [TetaioP B6% | 72% I |
' I
|
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u .
2000 2005 2010 2015 2020 2025 2000 2005 2010 2015 2020 2025

An average of 17 million people added to China's China’s Industry GDP estimated to increase
urban population each year between 2000-25 three-fold between 2008-25

Sourca: BHP Bilitton estimatas, Mckinsey analysis.
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Capital expenditure for global mining industry
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Source: McKinsey Mining Database
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Performance during high inflation
(06/72 - 03/80)

-5%

Gold XOM CRB CPI S&P500

Source: Bloomberg

 “Arebound [in the US economy] could kindle inflation worse than that
experienced in the late 1970’s” — Warren Buffett

 “We are very vulnerable to an inflation explosion” — William Poole, St. Louis
Fed

 “The current rescue plans, which will force governments to issue more debt,
print money and flood the markets with liquidity, will flare up inflation” — Jim
Rogers
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Summary of performance CRIE

After bottoming in February/March, commodity
markets have recovered solidly

— Fiscal and monetary stimulus

— Improving economic data

— China restocking and growth

— Financial flows

 GRF has delivered solid and relatively stable
performance in volatile times

« Successfully established world-class portfolio
of resources equities and commodities

e Hurt by A$ strength, but continue to believe
‘unhedged’ best for long term investors
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* Initial phase of China restocking largely
played out, economic situation remains
challenging
— potential for near term consolidation

 Medium to longer term outlook remains

positive
— materials-intensive growth, particularly
China & India

— ongoing asset depletion and
underinvestment

— other 1ssues: resource nationalism, climate
change, currency concerns
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Financial statements and reports

* Resolution 1
— Re-election of director — Daryl Dixon

e Resolution 2
— Re-election of director — Alan Dixon

e Resolution 3
— Re-election of director — Nirav Desali

e Resolution 4
— Remuneration report

e Resolution 5
— Share issue
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Closing remarks and questions
Max Walsh




