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Disclaimer

This presentation dated 14 November 2014 is provided for information purposes only. The information contained in this presentation does not
constitute an offer, invitation, solicitation or recommendation with respect to the purchase or sale of securities in the Company nor does it
constitute financial product or investment advice nor take into account your investment objectives, taxation situation, financial situation or
needs. You must not act on the basis of any matter contained in this presentation but must make your own assessment of the Company and
conduct your own investigations and analysis. Before making an investment in the Company, you should consider whether such an investment is
appropriate to your particular investment objectives and financial situation and seek appropriate advice, including legal, taxation and financial
advice appropriate to your circumstances. The Company is not licensed to provide financial product advice.

Certain statements in this presentation constitute forward looking statements. Such forward looking statements involve known and unknown
risks, uncertainties, assumptions and other important factors, many of which are beyond the control of the Company and which may cause
actual results, performance or achievements to differ materially from those expressed or implied by such statements.

While all reasonable care has been taken in relation to the preparation of this presentation, none of the Company or its directors, officers,
employees, contractors, agents or advisers accepts any responsibility for any loss or damage resulting from the use of, or reliance on, the
presentation by any person.

Past performance is not indicative of future performance and no guarantee of future returns is implied or given.

All values are expressed in Australian currency unless otherwise stated.

PM CAPITAL Global Opportunities Fund Limited | ACN 166 064 875
Level 24, 400 George Street

Sydney NSW 2000

Ph: 02 8243 0888


http://www.pmcapital.com.au/
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Agenda

+ Chairman’s address

. Formal items of business

+ Item | — Financial Statements and Reports
+ ltem 2 — Remuneration Report

+ Item 3 — Re-election of Tom Millner

+ Investment manager’s address

« Questions and answers
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Chairman’s address — Andrew McGill

+ $171m raised at initial public offering (IPO) (net amount)

« 173,672,200 ordinary shares and options issued (exercisable at $1.00 on
or before 30 June 2015) under the IPO

+ Current share price of $0.97.Trading range $0.90 to $1.005 since IPO
+ Current option price of $0.027.Trading range $0.011 to $0.085 since IPO
+ October before tax NTA $1.0423

+ October after tax NTA $1.0252
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Chairman’s address — summary of 2014 financial results

+ After tax loss of $4.8m

+ Foreign exchange losses of $5.6m
+ Income tax benefit $2.0m

+ Total assets $173.6m

+ Total shareholders’ equity $164.6m

Period from
1 October 2013 to
30 June 2014
$

Profit/ (Loss) before income tax

Income tax benefit

Profit/(Loss) for the period attributable to membe:

(6,758,962)
2,008,414

(4,750,548)
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Item 1 — Financial Statements and Reports




Item 2 — Remuneration Report

SPMCAPITAL

Proxy Votes

Proxies have been received in respect of the resolution as follows:

For Against Open

3,778,828 594,546 240,000

81.91% 12.89% 5.20%
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Item 3 — Re-election of Tom Millner

Re-election of Director
+Mr Tom Millner

«Independent Non-executive Director

Tom Millner has been an independent, non-executive Director of the Company since October 3rd, 2013.

Mr Millner’s experience includes management of investment portfolios, research and analysis of listed equities and business
development. He is currently the Chief Executive Officer of BKI Investment Company Limited (BKI). Mr Millner joined BKI in
2008 and is responsible for the management of the BKI investment portfolio and for the day-to-day activities of BKI. Prior to this
role, Mr Millner held various roles with Souls Funds Management Limited (SFM), including covering research, analysis and business
development.Whilst at SFM he was responsible for the investment portfolio of BKI. Prior to joining SFM, Mr Millner served as an
Investment Analyst of Republic Securities Limited and manager of the investment portfolio of Pacific Strategic Investments. He has
also been director of Washington H. Soul Pattinson and Company Limited since January 201 |. During the past three years Mr
Millner has also served as a director of listed company Exco Resources Limited.

Mr Millner holds a Bachelor of Industrial Design and a Graduate Diploma in Applied Finance. He is a Fellow of the Financial
Services Institute of Australasia and a graduate of the Australian Institute of Company Directors.



Item 3 — Re-election of Tom Millner

SPMCAPITAL

Proxy Votes

Proxies have been received in respect of the resolution as follows:

For Against Open

3,125,109 131,500 1,494,265

65.78% 2.77% 31.45%
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Investment manager’s address — Paul Moore

What we said...

7 A PMCAPITAL

The offshore investment proposition

» A greater breadth of opportunity
» A superior risk\reward
» An historically elevated Australian Dollar

+ Paradoxically, SMST's hold less than 1%¥* of
their assets offshore

THE TIME IS RIGHT FOR GLOBAL EQUITIES?

Source: Australian Taxation Office as at June 2013
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Commodity prices
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Our best ideas globally...
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Domestic banking

Economic recovery and increased payout ratios

US housing

Recovery from severe price corrections in US

European property

Recovery from severe price corrections in Europe

Monopolistic type service providers

Expectations of solid earnings growth in the longer term

Global beverage companies

Industry consolidation

Pharmaceutical

Productivity improvements and financial efficiencies

Asia

Evolution of 4 billion consumers

% REALOGY

hibernia

reit ple

VISA

Y Heineken
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Portfolio evolution

Portfolio composition 31 December 2013 31 March 2014 30 June 2014 30 September 2014 31 October 2014
Domestic banking 8.7% 23.0% 34.5% 36.3%
Monopolistic type service providers 3.5% 9.7% 10.6% 18.6%
European property 4.7% 10.7% I1.6% 12.3%
Global beverage companies 1.5% 3.3% 7.5% 8.8%

US housing 5.8% 4.6% 6.5% 7.5%

Asia 6.2% 5.9% 5.8%
Pharmaceutical [.3% 3.0% 3.0% 4.0%
Other 4.5% -0.5% -0.1%
Net equity exposure 25.5% 65.0% 79.1% 93.2%

SELECTIVELY BUILDING A PORTFOLIO OF HIGH QUALITY

BUSINESSES WITH COMPELLING LONG TERM PROSPECTS




1. Domestic banking

SPMCAPITAL

LLOYDS BANK b

. Future .
Return Price to . Potential
on Equit Book ez e variance
quty Book?

CBA 16.8% 2.7x 2.5x?2 -10%
Wells Fargo |5%+! 1.7x 2.2x? +30%
Lloyds Bank |5%+! l.3x 2.2x? +70%

ING [3-15%! 0.9x |.8x2 +100%
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2.US housing

New home sales USA (1963—2014)
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3. European property

F’RED ~/y — Total Dwellings and Residential Buildings by Stage of Construction,
Started for Spain

70,000

50,000

50,000

40,000

30,000

{Number of Buildings)

20,000

10,000

0

90% below peak

hlb ernia MERLIN KENNEDY WILSON

i 1 i o
reit P PROPERTIES thrivi ng On aﬁparraﬂzr}f"’



SPMCAPITAL

4. Monopolistic type service providers

5 Year
Earnings Per
Share (EPS)

Growth

® Intercontinental 21.6%
Exchange

Global markets in clear view

P/E when
acquired by

PGF

14.6x
Date: 9/07/2014

Market
Position

+90% interest
rate futures

Date: 1/05/2014

9 17.2x #1 global
VISA 15.5% Date: 7/10/2014 payments
Google 17.6% |8x 90% search

Google



5. Global beverage companies
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Brewing industry

+10 year industry consolidation theme

Exhibit 6: Historic brewer M&A multiples

i

EINEKEN HOLDING NV ABInBeV
+Top 4 beer players have shifted from ~24% market share in 2003 to ~85% market share

Date

Apr 2003
Apr 2003
May 2003
May 2003
May 2003
Jun 2003
Sep 2003
Sep 2003
Sep 2003
Jan 2004
Jan 2004
Feb 2004
Feb 2004
Feb 2004
Mar 2004
Mar 2004
May 2004
Jun 2004
Jun 2004
Jul 2004
Aug 2004
Aug 2004
Sep 2004
Sep 2004
Mov 2004
Dec 2004
Jan 2005

Buyer

S&N
S&N
Heineken
SABMiller
SABMiller
SABMiller
Interbrew
Interbrew
Interbrew
Interbrew
Carlsberg
Oetker
Carlsberg
Bitburger
Interbrew
Harboes
FEMSA
Anheuser-Busch
Interbrew
APB
Heineken
Interbrew
InBev
SABMiller
InBev
S&N

Seller

HP Bulmer
Cenfralcer
BBAG
Peroni
Shaw Wallace
Harbin
Lion Breweries
Apatin
Spaten
Doosan
Holsten
Brau und Brunnen
Crkla Minority
Licher etc
AmBev
Carlsberg Minority
Interbrew M
Harbin
Zhejiang
DB Group
CEBCA
Sun Interbrew
Lion Breweries
Lion Mathan China
Hunan Debier Brewery
United Breweries

Country
UK
Portugal
Austria
ltaly
India
China
China
Serbia
Germany
Korea
Germany
Germany
Denmark
Germany
Brazl
Denmark
Mexico
China
China
NZ
Russia
Russia
China
China
China
India

Kulmbacher Brauerei AG Wurzburger Hofbrau AG = Germany

Price
(EURm)
3975
2790
19000
S563.0
1207
757
1218
2290

5341
612.0
437.0
358.8
1987.0
469.0
8600.0
338
10122
509.0
433
582
70.0
5300
1315
1540
182
1200
340

Stake

100%
51%
100%
100%
S0%
30%
S0%
100%
100%
45%
100%
62%
40%
0%
100%
29%
30%
T1%
T0%
23%
100%
18%
S0%
100%
45%
38%
91%

mutiple

98
102
135

na
7T

244
na

Date

Jul 2005

Jul 2005

Jul 2005

Jul 2005

Aug 2005
Jan 2006
Jan 2006
Apr 2006
Jul 2006

Jan 2007
Feb 2007
Nov 2007
Apr 2008
Jul 2008

May 2009
Aug 2009
Apr 2009
Sep 2009
Dec 2009
Jan 2010
Aug 2011
Sep 2011
Oct 2011

Apr2012
Apr2012
Sep 2012
Jun 2013

Buyer

Heineken
Heineken
InBev (SI)
SABMller
Heineken
InBev
EEBI
AmBev
SABMller
SABMller/lCREB
InBewlLabatt
SABMller
Heineken/Carlsberg
InBev
KKR
Ca&cC
Asahi and p. investor
Kirin
CVC
Heineken
Kirin Holdings Co
SABMIller
Anadolu Efes
AmBev
Molson Coors
Heineken
Anheuser-Busch

Seller

Stepan Razin
Baikal
Tinkoff
Bavaria
Ivan Taranoff
Fujian Sedrin
Krasny\ostok
Quinsa
McKenze River
Zhejiang Yinyan Brewery Co Lid
Lakeport
Grolsch
S&N
Anheuser-Busch
AB InBev (Oriental Brewery)
ABI (Tennent and Irish business)
ABI (Tsingtao) (27% stake)
Lion Mathan
ABlIStarBev
FEMSA
Schincariol
Foster's Group
SAB Russia & Ukraine
Cenveceria N Dominicana
StarBev
APB
Modelo*

Source: BofA Merrill Lynch Global Research estimates, company data , *The ABIModelo muliple is calculated net of a $13bn fair value gain on ABI's existing stake in Modelo. Ex this non-cach gain the pre cost save multiple is 15.4x

Spirit industry

DIAGEO

Price
Country (EURm)
Russia 140
Russia 55
Russia 167
Andean 6245
Russia 400
China 614
Russia 300
Argentina 1147
Usa 168
China 242
Canada 131
Netherands a7
UK 13700
Usa 38868
South Korea 1304
UK 205
China 658
Ausfralia 2126
C&E Europe 1507
Americas 5250
Brazil 1857
Ausfralia 8313
Russia/Ukr 1461
Dom Republic 990
C&E Europe 2625
Singapore 3311
Mexico 15462
e
—

Pernod Ricard

mutiple

na
na
na
106
167
130

104

128

109
171
129

+Economic slowdown has caused a slowdown in earnings - as economies recover, share prices should correct

+Expect similar industry consolidation to the brewing industry
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6. Pharmaceutical

R&D productivity improved
+Peaked pre GFC at 17%, now 13%

Financial efficiency

+25% of market capitalization in offshore trapped cash — tax inversion

+Spun off assets and proceeds used to buyback stock

Valuation
+Reported P/E = |3x

+Adjusted P/E = 10x

+Free cash yield = 10%, returned via dividends and buybacks

+If access to cash = 8x
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7. Asla

Evolution of 4bn+ consumers creates a huge
investment opportunity

° ° [ T4
I. Internet service providers isﬂ Jgﬂg
Evolution in the way consumers view content and advertisers zhaop’n com
®

spending advertising dollars.

2. Gaming fﬁl"!tﬁ%‘i!’%ﬁﬁfﬁﬂﬁl
5)M HOLDIMGS LIMITED

Market liberalisation, rising affluence, infrastructure improvements.

()

3. Infrastructure providers g
A quasi consumption play. It EEHERFRVISRGERAS

Beijing Capital International Airport Co.,Ltd.

4. Consumer
Rising affluence, household incomes and per capita spending.

20
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Why PM CAPITAL and PGF?

Investment philosophy
Old fashioned

stock-pickers
Investment process

Research intensive,
global perspective

Business structure
Alignment of interests

Investment objective
Long term capital growth

Company objective

PGF

A portfolio of businesses

Bottom-up research process

Staff are owners and investors

Differential tax rate between capital gains
and income for certain shareholders

Facilitates the offshore investment
proposition

21
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QUESTIONS AND ANSWERS
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