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The information contained in this presentation is provided to each recipient on the following basis:

a)

b)

d)

f)

9)

this presentation has been produced by Katana Asset Management (KAM). This presentation does not
purport to contain all the information that the recipient may require to evaluate KAM’s performance over
the reporting period.

KAM is the holder of Australian Financial Services License No: 288412

none of KAM, Katana Capital Ltd, their respective directors, officers, employees advisers or
representatives (collectively, the Beneficiaries) make any representation or warranty, express or implied,
as to the accuracy, reliability or completeness of the information contained in this presentation and nothing
contained in this presentation is, or shall be relied upon as a promise of representation, whether as to the
past or the future.

except insofar as liability under any law cannot be excluded, the Beneficiaries shall have no liability arising
in respect of the information contained in or not contained in this presentation.

statements in this presentation are made as of the date of this presentation unless otherwise stated.

this is general advice only and it is not a recommendation as we have not considered the personal
circumstances of any person.

for wholesale and/or sophisticated investors only; not to be distributed to retail investors/clients.
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e Our Investment Philosophy
 Local Knowledge / Global Network
e Our Track Record

 Key Themes Going Forward
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Western Australian based investment management team.
Benchmark unaware long only Australian Equities.

Managing money since 2003 in the private arena and 2005 in the public
arena.

Currently manage circa $38m in FUM across 2 investment vehicles of
which approximately 10% held by the investment management team.

7 year track record outperforming the All Ordinaries Index.
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B.Bus (IS) with distinction, Grad Dip Applied Investment Analysis, ADA
1&2 16 years investing experience

B.Bus (Accounting), CPA, Dip of FP, Grad Dip Applied Investment
Analysis, ADA 1&2 17 years investing experience

B.Econ (Honours), CA, ACA, Harvard Management Leadership,

30+ years investing experience KPMG, Wesfarmers, Bell Potter
Securities Ltd,

B.Bus (Distinctions), Grad Dip Applied Investment Analysis, GAICD
15 years investing experience
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Service Providers

e Auditors : Ernst & Young

e Custodian & Administrator : JP Morgan

e Banker: JP Morgan

* Legal Advisors : McMahon Clarke Legal

* Registered Address : Level 36, Exchange Plaza

2 The Esplanade
Perth WA 6000
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o 25 -50 individual stock positions

« Seektoinvest 1 - 5% on average

 Mandated maximum position sizes

« Cash Position historically 5% - 25%

e Significant value added with stock positions outside ASX50
* No gearing applied to the portfolio

* No Derivatives employed within the portfolio
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. Western Australian based investment management team
- Region is under covered by research analysts on the ground
- Unique insights into mining industry
- Unique opportunities with deal flow

. Association with Bell Potter Securities
— Network in excess of 300 stockbrokers
—  Team of 11 analysts specialising in stocks with mkt cap <$2b

. Association with UBS Securities
- Largest team of research analysts in Australia with over 60 staff
- Provide extensive research on ASX200 Companies and new issues

. Incorporation of Southern Cross Equities into Bell Potter Securities from 1t July
- Research team of 19 analysts specialising in emerging companies

. Association with over 60 brokerage firms and fund managers including prop desks and
offshore funds provides strong leads for idea generation.
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Katana Performance versus All Ordinaries Accumulati on
Index as at 31st December 2011
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Inception date Katana Capital January 2006. Retguoted net of fees pre-tax. XAOAI data sourceSREFrom $ July 2011 performance data Katana Australian Eegifflund Vehicle.



Katana Asset Management has consistently outperformed the market net of fees

Our Track Record

"
q
N

KATANA

ASSET MANAGEMENT

pre-tax through active stock selection and asset allocation decisions.

Calender Calender
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2006

Katana 0.21% 0.72% 1.73% 2.51% 0.78% 1.16% 2.30% 2.72% 0.63% 6.67% 1.90% 3.90% 28.15%
2006

All Ords 3.64% 0.70% 4.80% 2.40% -4.33% 1.85% -1.51% 3.17% 1.25% 4.80% 2.48% 3.62% 24.95%

2007
Katana 4.70% 1.03% 3.14% 2.02% A4.77% 2.7% 0.49% -1.39% 8.06% 8.14% -1.95% 4.20% 41.81%
2007

All Ords 2.01% 1.59% 3.32% 3.04% 3.19% -0.07% -1.94% 1.69% 5.77% 3.07% -2.35% -2.36% 17.92%

2008
Katana | -13.89% -0.80% -4.43% -0.29% 2.67% -7.28% -7.25% 3.30% -11.30% | -14.73% | -11.06% 1.97% -49.07%
2008
Al Ords | -11.25% 0.26% -4.11% 4.64% 2.45% -7.32% -5.23% 4.0 2% -10.62% | -13.92% -7.21% -0.08% -40.38%
2009
Katana -2.77% -1.83% 10.01% 9.31% 4.07% 6.84% 9.15% 8.86% 4.73% 4.74% -0.90% 3.60% 70.78%
2009
All Ords -4.95% -4.26% 8.05% 6.07% 2.15% 3.92% 7.65% 6.47% 6 .04% -1.89% 1.94% 3.69% 39.54%
2010
Katana -4.56% 0.60% 5.43% 0.69% -7.92% -0.99% 3.49% 0.50% 7.89% 1.8299 0.77% 4.62% 11.93%
2010 All
Ords -5.85% 1.81% 5.83% -1.18% -7.57% -2.60% 4.22% -0.71% 5. 01% 2179 -0.69% 3.80% 3.29%
2011
Katana -0.74% 2.10% 0.19% -1.10% -2.44% -3.90% 0.06% -1.14% -8.01% 7.03%| -3.09% -4.45% -15.09%
2011 Al
Ords 0.07% 2.19% 0.64% -0.57% -1.88% -2.38% -3.40% -2.00% -6.27% 7.17%| -3.43% -1.57% -11.40%
11
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Katana versus All Ords Accumulation Index Per Katana versus All Ords Accumulation Index Per
Annum Comparison as at 31st December 2011 Annum Outperformance as at 31st December 2011
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Good mixture of large cap and growth oriented emerging companies.

Stock Portfolio (%)
Mineral Resources Limited 10.24%
BHP Billiton Limited 5.83%
IMF Australia Ltd 5.38%
Westpac Banking Group 4.52%
Woodside Petroleum 4.32%
Challenger 3.88%
Beach Energy 3.72%
National Australia Bank 3.52%
Rio Tinto 3.41%
AMP 3.22%
Total top 10 Holdings 48.03%
Cash 30.85%
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Utilities
Telecom Services 0.00% Energy

0.00%

Consumer Discretionary
1.87%

Information Technology
1.62%

Financials

38.06% Industrials

21.77%

Health E:are Consumer Staples
0.00% Materials 0.00%
25.06%
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« Key themes going forward

— During the fourth quarter of 2011, two opposing themes continued
to generate sustained volatility:

* On the one hand, ongoing negative news flow out of Europe
regarding the sovereign debt issues in the region, coupled with
the inability of governments to come together on a workable
solution, weighed on markets

* On the other hand, economic data out of the USA continued to
improve, providing some hope of avoiding a global economic
slowdown.

— All the attention is now on what definitive action will be taken to
recapitalize the European Banking system and whether or not it will
be sufficient to prevent another major liquidity crisis.
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Key themes going forward continued...

Given this, we remain very cautious on equity markets and currently
sit on a high cash balance of circa 30% which we will look to deploy
once further clarity is provided leading into the first half reporting
season.

The manager remains positively predisposed to mining services,
energy (including shale) and some select hard commodities.

The manager continues to be substantially underweight consumer
discretionary and companies trading on high PE multiples or carrying
excess debt levels.

The manager is of the view that the market will continue to be range
bound until a substantive solution is implemented within the
European Union, and hence will look to trade the range rather than
add net long positions.
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