NOTICE OF ANNUAL
GENERAL MEETING

GLOBAL MASTERS FUND LIMITED
ACN 109 047 618

Date: Friday 28" October 2041
Time: 11.00am
Location: Level 1

12 O’Connell Street
SYDNEY NSW 2000

Tel +61 2 8815 5400
Fax +612 8815 5401

Website:www.globalmastersfund.com.au

Notice is given that the annual general meeting of Global
Masters Fund Limited (Company) will be held at:

| Level 1 12 O’Connell Street

"J'I."ot:'atirgnr :
s Sydney NSW 2000

| Friday 28th October 2011

Ordinary business

Item 1
Financial statements and reports

To receive and consider the Company's financial reports
and the reports of the directors and the auditor for the
financial year ended 30 June 2011,

Item 2
Resolution 1 - Directors’ remuneration
report

To consider, and if in favour, to pass the following
resolution  under  section 250R(2)  Cormporations
Act 2001 (Cth) {Corporations Act):

‘That the remuneration report of the directors for the
financial year ended 30 June 2011 be adopted.’

Note: This resolution will be decided as if it were an ordinary
resolution, but under section 250R{3} Corporations Act the
vote on this resolution is advisory only and does not bind the
directors or the Company. The Directors abstain from
making a voting recommendation on the resolution.

ltem 3
Resolutions 2 - Re-glection of director

To consider, and if in favour, to pass the following as an
ordinary resolution:

‘That Mr Pat Corrigan, who retires by rotation under rule
11.2 of the Company’s constitution and being eligible,
having offered himself for re-election, be slected as a
director of the Company.’

Note:  Information about Mr Corrigan appears in the
Explanatory Memorandum.  The Directors (with Mr
Corrigan abstaining) recommend that you vote in favour
of this resolution.

Special business

ltem 4
Resolution 3 - Change in nature of
business activities

In accordance with ASX Listing Rule 11.1.2 the
shareholders consider, and if in favour, to pass the
following ordinary resolution approving a significant
change to the activities of the Company:

‘That the Company’s activities change to include investing in
unlisted small to medium size businesses in the manner
described in the accompanying Explanatory Memorandum'®

ltem 5

Resolutions 4-6 — Non-binding resolutions
Irrespective of whether resolution 3 is successful, the
directors are seeking shareholder feedback on the

following non-binding resolutions which will be put to the
meeting for consideration by the shareholders.

Resolution 4

To consider, and if in favour, to pass the following
resolution as non-binding resclutions:

‘That the Company’s operations continue unchanged'
Resolution §

To consider, and if in favour, to pass the following
resolution as a non-hinding resolution:

‘That the directors of the Company give consideration to
winding up the Company and returning surplus funds to
shareholders’



Resolution 8

To consider, and if in favour, to pass the following
resolution as a non-binding resolution:

‘That the directors investigate the option of merging with
another company’

Note: The votes on resolutions 4-6 are advisory only and does
not bind the directors or the Company.

Dated: 14 September 2011

By order of the board

Brian Jones
Company secretary

Notes
(&)

(b)

©

{d)

(e)

U]

(@

A shareholder who is entitled to attend and cast
a vote at the meeting is entitled to appoint a
Proxy.

The proxy need not be a shareholder of the
Company. A shareholder who is entitled to cast
two or more votes may appoint two proxies and
may specify the proportion or number of votes
each proxy is appointed to exercise.

If you wish to appoint a proxy and are entitled to
do so, then complete and return the attached
proxy form.

A corporation may elect to appoint a
representative, rather than appoint a proxy,
under the Corporations Act 2001 (Cth} in which
case the Company will require written proof of
the representative’s appointment which must be
lodged with or presented to the Company hefore
the meeting.

The Company has determined under
regulation 7.11.37 Corporations Regulalions
2001 that for the purpose of voting at the
meeting or adjourned meeting, securities are
taken to he held by those persons recorded in
the Company's register of shareholders as at
7.00pm (Sydney time) on 26 October 2011.

If you have any queries on how to cast your
votes call Brian Jones on +61 2 8815 5400
during business hours.

Proxies must be received before 11.00am
(Sydney time) on 26 October 2011 by one
of the following methods:

By post:  Link Market Services Asset Ltd
Locked Bag A14
SYDNEY SOUTH NSW 1235
By Level 1, 12 O'Connell Street
delivery:  SYDNEY NSW 2000
By In Australia {(02) 9287 0309
facsimile;

From ottside Australia + 61 2 9287 0309

The Company reserves the right to dectare invalid any
proxy not received in this manner.

Voting Exclusion Statement

Consistent with section 250R of the Corporations Act,
the Company will disregard any votes cast on Resolution
1 (Adoption of Remuneration Report) by any member of
the Company's Key Management Personnel and their
closely related parties.

in accordance with Listing Rules 14.11, the Company
will disregard any votes cast on each resolution (as
applicable) by:

Resolution 2 — Election of | Mr Corrigan (or his nominees)

Director, Mr Corrigan.

and his associates.

However, the Company need not disregard a vote if:

(a)

(b)

it is cast by a person as proxy for a person who
is entitled to vote in accordance with the
directions on the proxy form; or

it is cast by the person chairing the meeting as
proxy for a person who is entitled to vote in
accordance with the direction on the proxy form
to vote as the proxy decides.




Explanatory memorandum
Global Masters Fund Limited

ACN 109 047 618

Financial statements and reports

1

The Corporatfions Acf 2001 (Cth) {Corporations
Act) requires that the report of the directors, the
auditor's report and the financial report be faid
before the annual general meeting. In addition
the Company's constitution provides for these
reports to be received and considered at the
meeiing.

Apart from the matters involving remuneration
which are required to be voted upon, neither the
Corporations Act nor the Company's constitution
requires a vote of shareholders at the annual
general meeting on the financial statements and
reports.

Shareholders will be given reasonable
oppeortunity at the meeting to raise questions
and make comments on these reports.

In addition to asking questions at the mesting,
shareholders may address written questions to
the chairman about the management of the
Company or to the Company's auditor Mr Leslie
Pines if the question is relevant to:

(a) the content of the auditor’s report; or

{b) the conduct of its audit of the annual
financial report to be considered at the
meeting.

Note: Under section 250PA(1) Corporations Act a
shareholder must submit the question to the Company
no later than the fifth business day before the day on
which the AGM is held.

Written questions for the auditor must be
delivered by 20 October 2011. Please send any
written questions for Mr Leslie Pines to the
addrass fisted in section 5 of the proxy form
attached to this notice of meeting.

Resolution 1: Directors’ remuneration
report

The Corporations Act requires that the section of
the directors’ report dealing with the
remuneration of directors, the company
secretary and up to five senior executives
{(Remuneration Report) be put to the vote of
shareholders for adoption.

10

The resolution of shareholders is advisory only
and not binding on the Company.

The Remuneration Report is in the annual
report. It is also available on the Global Masters
Fund Limited internet site
{hitp:/www.globalmastersfund.com.au). It

(a) explains the board’s policies in relation
to the nature and level of remuneration
paid to directors, company secretaries
and senior executives within the Global
Masters Fund Limited group;

b discusses the link betwsen the board's

policies and the Company's
performance;
(c) sets out the remuneration details for

each director and for each member of
the Company's senior executive
management team; and

(d) makes clear that the basis for
remunerating non-executive directors is
distinct from the basis for remunerating
executives, inciuding executive
directors,

The chairman will give shareholders a
reascnable opportunity to ask questions about,
or to make comments on, the Remuneration
Report.

Note: consistent with section 250R of the
Corporations Act, the Directors abstain from
making a voting recommendation on the
resotution.

Re-election of director

11
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Resolution 2: Re-election of Mr Pat Corrigan

In terms of clause 11.2 of the constitution at
every general meeting, one third of the directors
must retire from office. A director must retire
from office at the conclusion of the third annual
general meeting after which the director was
elected or re — elected. A director who is
required to retire under this rule retains office
until the dissclution or adjournment of the
meeting at which the retiring director retires. The
director to retire at an Annual General Meeting is
the one who has been longest in office since his
last election. A retiring Director is eligible for re-
election.

Pat Corrigan AM is chairman of an international
freight forwarding company. He has experience
in financial management, investments and
accounting. He is a Member of the "Order of
Australia® and has an henorary doctorate at
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Bond University. He is one of Australia’s leading
contemporary art collectors. He is a director of
UB! Logistics (Ausiralia) Pty Ltd, Director
Hyperion  Flagship  Investmenis  Limited,
Chairman Gold Coast Regional Art Gallery and
Director Gold Coast Art Centre

The directors (with Mr Corrigan abstaining)
recommend you vote for this resolution.

Special business

Future direction of the Company

Resolution 3
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The Company listed on the ASX on 16 May
2008 and was incorporated to invest in an
internationally diversified portfolio to spread risk
and to provide exposure to some of the higher
growth global economies. It was considered that
investing the majority of the Company's assets
in Berkshire Hathaway stock was the best way
to achieve this objective given its broadly based
portfolio and investment track record, being led
by Warren Buffet, who acquired control of
Berkshire Hathaway in 1965. In the 40 years
that followed, the average annual gain in book
value after tax of Berkshire Hathaway stock was
21.5%.

The Company has never underfaken currency
hedging of its Berkshire Hathaway investment,
fargely because investors are seeking
international diversification by investing in the
Company. Berkshire Hathaway itself is being
increasingly diversified into global stocks.
Nevertheless it is acknowledged, despite
Berkshire’s global reach, there is currency
exposure which has increased the volatility of
the Company’s net tangible assets and thus the
Company's share price.

in addition to the Berkshire Hathaway shares,
the Company invested in a stable income
portfclic managed by Colonial First State
Wholesale Income Fund (Fund). The Fund
invesiment was intended to provide the
Company with cash flow to meet its expenses.
Since the global financial crisis the Company’s
investment in the Fund has been largely frozen
and only small amounts on application have
been released from time to time throughout the
year.

During the year ended 30 June 2010 the board
of the Company decided to invest in a United
Kingdom listed investment company that
concentrates on investing i smaller listed
companies in the United Kingdom with a
concentration on dividends and cash flow as
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well as growth. Athelney Trust Plc was selected
as a result of the Board of Global Masters
researching investment opportunities in order to
diversify the Company's investments. This
investment was in accordance with the Board's
philosophy of making the Company a truly global
investment. In addition, the Company has an
investment in Hyperion Flagship Investments
Limited which through its dividends has provided
cash flow for the Company.

Following the financial crisis, the Australian
doftar has strengthened and the US and UK
equity markets have been subjected to
enormous economic head winds, which have
resulted in the Company performing below
expectation, with in the view of the directors a
high probability of continuing to do so for the
foreseeable future.

Furthermore, as is the case with most Australian
listed investment companies, the Company's
shares have traded at a discount to its net
tangible asset per share.

Given the current domestic and international
gconomies the directors do not foresee
significant increases in the market value of the
Company’s investments.

The Directors over the last 12 months have
received  various  correspondence and
recommendations from shareholders about the
future direction of the Company.

Buring this period the directors have assessed
the existing investments of the Company, the
current investment landscape both domestically
and overseas and the likely future economic
future.

Following this analysis the directors have
concluded the existing investment objectives of
the Company to be predominantly invested in
Berkshire Hathaway stock does not present the
best utilisation of the Company's capital.

The directors have determined to recommend to
shareholders the nature of the activities of the
Company change. The directors recommend
the Company remain an investment company
but focus on investing in small to medium sized
businesses and companies (with an enterprise
value of $50 million or less). These strategic
investments would focus on businesses which
were likely in the next 12 to 18 months to list on
the ASX or some other regulated secondary
market. This is a strategy which the directors
consider has the potential to deliver improved
shareholder value without being directly
exposed to fluctuations in international
currencies and listed markets.



25 In order to achigve the desired results with the
focus on investing in small to medium sized
bhusinesses and companies, the company
potentially may need to liquidate some of its
investments.

26 The directors are of the opinion that with
external input and the business experience of
the existing board, a successful strategy of co-
investment with other private equily investors
can be implemented over time,

27 The directors have not at the date of this
meeting identified any specific small to medium
sized businesses or companies.

The Directors recommend you vote in favour of this
Resolution.

28 Irrespeclive  of whether resolution 3 is
successful, the directors are seeking
shareholder feedback on the following non-
binding resolutions which will be put to the
mesting for consideration by the shareholders.

Non-binding resolutions 4 to 6

29 The non-binding resolufions are intended to
gauge shareholder sentiment on the future
direclion of the Company. These resolutions
represent a number of possible options for the
Company in the next few years. The resolutions
are not binding on the Company or the directors
and will only be considered if resoluiion 3 is
unsuccessful.

Resolution 4: Company continue unchanged

30 Shareholders voting in favour of this resolution
are expressing a view that they wish to
Company to conitinue with its existing
investments and investment objectives and do
not wish to directors to consider changing those
investments or objectives.

31 The Company continue with its existing
investments.

Resolution 5: Winding up of the Company

The net tangible assets per share of the Company is
currently less than the entry price paid by the original
subscribers to the prospectus issued in 2005 and in the
view of the directors unlikely to immediately improve.
Shareholders voting in favour of this resolution consider
the realisation of the assets of the Company in an
orderly manner and the return of all surplus to
shareholders is their preferred option for the Company.
Shareholders shotld note, if this resolution is successiul
it does not mean the Company will commence a
members voluntary winding up.

Resolution 6: Merging with another company

This strategy has the capacity to deliver sharehoider
value through the economies of scale and synergy cost
savings that could be achieved by merging with another
company. However, the same issues relating to market
volatility and discount to net asset values would persist.
The directors have not held any discussions with any
potential companies with which the Company could
merge.



GLOBAL MASTERS FUND LIMITED LODGE YOUR VOTE
ACN 109 047 618 By mail: - ‘
3 Global Masters Fund Limited By fax: +612 9287 0309
C/- Link Market Services Limited
Locked Bag A4
Sydney South NSW 1235 Australia

[ Alt enquiries to: Tetephone: +61 2 8280 7111

SHAREHOLDER VOTING FORM: .
I/We being a member(s) of Global Masters Fund Limited and entitled to attend and vote hereby appoint:

5] APPOINT A PROXY
the Chairman OR if you are NOT appointing the Chairman of the

of the Meeting Meeting as your proxy, please write the name of the
{mark box) person or body corporate {excluding the registered

shareholder) you are appointing as your proxy
or failing the person/body corporate named, or if no person/body corporate is named, the Chairman of the Meeting, as my/our proxy and
to vote for me/us on my/our behalf at the Annuat General Meeting of the Company to be held at 11:00am on Friday, 28 October 2011,
at Level 1, 12 O'conneli Street, Sydney and at any adjournment or postponement of the meeting.
The Chairman of the Meeting is not permitted to vote undirected proxies on Resolution 1. If the Chairman of the Meeting is your proxy and
you fail to provide a voting direction in respect of Resolution 1 in Step 2 below, your vote will not be cast.

Proxies will only be valid and accepted by the Company if they are signed and recelved no later than 48 hours before the mesting.
Please read the voting instructions overleaf before marking any boxes with an

VOTING DIRECTIONS

For Against  Abstain®

Resolution 1
Adoption of the Remuneration Report

Resolution 2
To re-elect Mr Pat Corrigan as a director of the Company

Resolution 3
That the Company’s activities change to include investing in unlisted small to medium size businasses

Resolution 4
That the Company’s operations continue unchanged

Resolution 5
Cansideration of winding up the Company and returning surplus funds to shareholders

Resolution 6
To consider the option of merging with another company

@ * If you mark the Abstain box for a particular [tem, you are directing your proxy not to vote on your behalf on a show of hands or on a
poll and your votes wilt not be counted in computing the required majority on a poll,

STEP'3 SIGNATURE OF SHAREHOLDERS - THIS MUST BE COMPLETED
Shareholder 1 {Individual) Joint Shareholder 2 (Individual} Joint Shareholder 3 {Individual)
Sote Director and Sole Company Secretary Director/Company Secretary (Detete one} Birector

This form should be signed by the shareholder. If a joint holding, either shareholder may sign. If signed by the shareholder’s attorney, the power
of attorney must have been previousty noted by the registry or a certified copy attached to this form. If executed by a company, the form must
be executed in accordance with the company’s constitution and the Corparations Act 2001 (Cth).
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000 TR0 AR



“HOW TO COMPLETE THIS PROXY FORM =

Your Name and Address

This is your name and address as it appears on the company’s
share register. If this information is incorrect, please make the
correction on the form. Sharehotders sponsored by a broker
should advise their broker of any changes. Please note: you
cannot change ownership of your shares using this form.

Appointment of a Proxy

If you wish to appoint the Chairman of the Meeting as your
proxy, mark the box in Step 1. If the person you wish to appoint
as your proxy is someone other than the Chairman of the
Meeting please write the name of that person in Step 1. If you
leave this section blank, or your named proxy does not attend
the meeting, the Chairman of the Meeting will be your proxy.
A proxy need not be a shareholder of the company, A proxy
may be an individual or a body corporate.

Yotes on ltems of Business - Proxy Appointment

You may direct your proxy how to vote by placing a mark in
one of the boxes opposite each item of business. All your shares
will be voted in accordance with such a direction unless you
indicate only a portion of voting rights are to be voted on any
item by inserting the percentage or number of shares you wish
to vote in the appropriate box or boxes, If you do not mark
any of the boxes on the items of business, your proxy may vote
as he or she chooses. If you mark more than one box on an
itern your vote on that item will be invalid.

Appointment of a Second Proxy

You are entitled to appoint up to two persons as proxies to
attend the meeting and vote on a poll. If you wish to appoint
a second proxy, an additional Proxy Form may be obtained by
telephoning the company's share registry or you may copy this
form and return them both together.

To appoint a second proxy you must:

(a) on each of the first Proxy Form and the second Proxy Form
state the percentage of your voting rights or number of
shares applicable to that form. If the appointments do not
specify the percentage or number of votes that each proxy
may exercise, each proxy may exercise half your votes.
Fractions of votes will be disregarded.

(b} return both forms together.

Signing Instructions
You must sign this form as follows in the spaces provided:

individual: where the holding is in one name, the holder must
sign,

Joint Holding: where the holding is in more than one name,
either shareholder may sign.

Power of Attorney: to sign under Power of Attorney, you must
lodge the Power of Attorney with the registry. If you have not
previously todged this document for notation, please attach a
certified photocopy of the Power of Attorney to this form when
you return it,

Companies: where the company has a Sole Director who is
also the Sole Company Secretary, this form must be signed by
that person, If the company (pursuant to section 204A of the
Corporations Act 2001} does not have a Company Secretary, a
Sole Director can also sign alone. Otherwise this form must be
signed by a Director jointly with either another Director or a
Company Secretary. Please indicate the office held by signing
in the appropriate place

::-Corporate Representatwes

flf a representatave of the’ corporat!on 15 to attend the
meeting the apprapriate “Certificate of -Appaintment of
“Corporate Representatwa” should be produced prior to :
‘admission in accordance with the Notice of Meeting. Aform
Jofthe certlﬁcate may be obtamed from the company s share
-_.regtstry . k -

Lodgement of a Proxy Form

This Proxy Form (and any Power of Attorney under which it is signed) must be received at an address given below by 11:00am
on Wednesday, 26 October 2011, being not later than 48 hours befare the commencement of the meeting. Any Proxy Form
received after that time will not be valid for the scheduled meeting.

Proxy Forms may be lodged using the reply pald envelope or:

by mail:

Global Masters Fund Limited

C/- Link Market Services Limited
Locked Bag Al4

Sydney South NSW 1235
Australia

by fax;
+61 2 9287 0309
by hand:

delivering it to Link Market Services Limited, Level 12, 680 George Street, Sydney NSW 2000.

If you would like to attend and vote at the Annual General Meeting, please bring this form with you.
This will assist in registering your attendance.




