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The information in this presentation is general background information about Treasury
Group Limited and is current only at the date of this presentation. In particular, this
presentation:

is not an offer or recommendation to purchase or subscribe for securities in Treasury
Group Limited, nor is it an invitation to any person to acquire securities in Treasury
Group;

is not personal advice and does not take into account the potential and current
individual investment objectives or the financial situation of investors; and

contains information in summary form and does not purport to be complete.

Certain statements in this presentation may constitute “forward-looking” statements.
Forward-looking statements are neither promises nor guarantees and involve known
and unknown risks, uncertainties and other factors which may cause actual results to
vary materially from any projection, future results or performance expressed or implied
by such forward-looking statements.
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Core Boutiques

r' AETHER

INVESTMENT PARTNERS, LLC

(pro forma)

FUM as of June 30, 2015

IM INVESTORS
MUTUAL LTD Revenue

NPAT to Aurora Trust

"} RARE NPAT to Treasury Group

Core Boutiques

$22.55b*

$142.25m

$42.81m

$27.40m

- Combined Pro-forma Revenue and NPAT numbers are for the full year
July 1, 2014 to June 30, 2015 as though Aurora Trust, and indirectly
Treasury Group, had owned it the full year.

G SEIZERT

CAPITAL PARTNERS

* Where investments are structured as private equity funds, FUM details are based on capital commitments to each fund and does not reflect any return of capital to

investors.
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ASSET GROWTH*

902 902 902

Partnership established in 2008, zero FUM at inception 5-Year CAGR
2010 closed on Fund | of US$127 million =27.29%
2012 closed on Fund Il of US$303 million

2013 closed on Fund 11l of US$303 million and additional
US$169 million in a surplus fund

r AETHER

INVESTMENT PARTNERS. LLC

270

2011 2012 2013 2014 2015
30 June 2015 FUM of US$902 million Ending FUM as of June 30 (million)
5,672
5-Year CAGR 4298 4,939

. . . . =15.04%
Partnership established in 2001, FUM of A$300 million 2600 2847
I‘M’ INVESTORS Distribution agreement in AUS supported asset growth

MUraa LI 30 June 2015 FUM of A$5.67 billion

2011 2012 2013 2014 2015
Ending FUM as of June 30 (million)

5-Year CAGR o060 %%
Partnership established in 2006, zero FUM at inception =30.89%
Distribution agreements in AUS and UK / EU supported significant _*??°

/'} RARE asset growth and new product launches

30 June 2015 FUM of A$9.9 billion 011 2012 013 2014 2015

Ending FUM as of June 30 (million)

4,893

5-Year CAGR aasg Vs
Partnership established in 2008, FUM of US$826 million =23.14% 3,438

2011 distribution effort moved Seizert's Mid Cap strategy 2430

S E I Z E R 'l' to top institutional asset gatherer (Callan Report)

CAPITAL PARINERS 30 June 2015 FUM of US$4.4 billion

2011 2012 2013 2014 2015
Ending FUM as of June 30 (million)

* IML and RARE shown in A$; Seizert and Aether shown in US$.
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Growth Boutiques

Blackcrane

CAPITAL

(pro forma) Growth Boutiques

R FUM as of June 30, 2015 $6.08b*

PARTN ERS Revenue $15.7m

NPAT to Aurora Trust - $0.14m

l I R AV E N NPAT to Treasury Group - $0.09m

CAPITAL MANAGEMENT

- Combined Pro-forma Revenue and NPAT numbers are for the full year
July 1, 2014 to June 30, 2015 as though Aurora Trust, and indirectly
Treasury Group, had owned it the full year.

HEAM

GLOBAL INVESTORS

* Total FUM noted above includes approximately $121m US$ from EAM Global Investors where Aurora Trust owns associated economics. EAM Investors, a partner in
EAM Global Investors, separately manages $1.9b US$ of FUM. Additionally, where investments are structured as private equity funds, FUM details are based on
capital commitments to each fund and does not reflect any return of capital to investors.

I



2020

4 g4

\NebeUﬁqu

» Partnership established in 2014, FUM of approximately
US$2 million

Blackcrane
CAPITAL 7

distribution effort

Partnership established in 2014, FUM of A$5 hillion

Currently in market with Secondaries Fund Il (US$200
million target)

In market with Co-investment Fund Il (US$150 million
target)

&O C :

PARTNERS >

» Partnership established in 2009, zero FUM and no fund

R A V E N ) structure

Secured anchor investor and raised Fund | (US$153
CARITAL MANAGEMENT million) and Fund Il (US$84 million)

» Raven is currently in market with Fund Il (target of
US$350 million, US$173 million closed YTD)

;R

» Partnership established in 2014 to launch non-US

h’ E A M strategies through EAM subsidiary
.‘ »

Launched two US mutual funds in June 2014
GLOBAL INVESTORS »

NLCG / TRG conducted over 300 meetings globally to
raise assets

159.3

609.0%
Secured anchor investor (SEI) in 2014 and initiated global 23

2.5-Year CAGR = 1347

2013 2014 2015
Ending FUM as of June 30 (million)
5,285 5,252
3-Year CAGR
N/A*

0

2013

2014
Ending FUM as of June 30 (million)

2015

2.5-Year CAGR = 3211

44.5% 2371
150.0

2013 2014 2015
Ending FUM as of June 30 (million)

2.5-Year CAGR = 1215
1642.8%

97.8
0.4

2013 2014 2015
Ending FUM as of June 30 (million)

* ROC shown in A$; Blackcrane, Raven and EAM shown in US$. In 2013, assets now managed by ROC were held by Macquarie Private Equity.

TREASURY GROUP LIMITED // NORTHERN LIGHTS CAPITAL GROUP
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Other Boutiques

AUBREY
(“=K::E7Z

CAPITAL MANAGEMENT

1l

Goodhart

partners

Nereus

OCTS &3

HION

assel managemem
TJ TAMRO CaprraL
C PARTNERS
W

AlphaShares

Aubrey Capital Management

Celeste Fund Management

Freehold Investment Management

Goodhart Partners

Nereus Capital

Octis

Orion Asset Management

Tamro Capital Partners

WHYV Investment Management

(pro forma)

FUM as of June 30, 2015

Revenue

NPAT to Aurora Trust

NPAT to Treasury Group

Other Boutiques *

$4.31b**

$22.9m

$1.50m

$0.97m

- Combined Pro-forma Revenue and NPAT numbers are for the full year
July 1, 2014 to June 30, 2015 as though Aurora Trust, and indirectly

Treasury Group, had owned it the full year.

* All figures exclude relevant financial data for Orion Asset Management and WHV Investment Management.
** FUM includes $590m related to AlphaShares, which reflects amounts invested in fund products tied to AlphaShares’ indexes and managed by Guggenheim. Where
investments are structured as private equity funds, FUM details are based on capital commitments to each fund and does not reflect any return of capital to investors.
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