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Europe - What is the real Problem?

Bank Assets

3.5
3 B
o5 | 31X
2 GDP
15 +———
1 a4
05 +—— 08x ]
0 | GDP
European Banks USA Banks
Bank Assets: $48.9 Trn $12.6 Trn
GDP: $15.9 Trn $15.0 Trn

There is a need to re-capitalise European Banks to the tune of US$ 400 Billion.
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Gold is it the Solution?

Gold Price USD per Ounce
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Buy Gold 1041 times > 50% chance to lose money
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1041 Historical 5 year Gold Investment Horizons (Adjusted for Inflation)

¥ DVot

- FUNDS MANAGEMENT COMMERCIAL IN CONFIDENCE




DVO1 Structure

Public Offer
31 May 2011
$5.9 MM
+
Wholesale Offer
Nov 2009 $5.6 MM
+
Seed Raising
Aug 2006 $2.8 MM

Greg Madden
Director & AFSL
Responsible Officer
42.9% 37%

Curtis Larson
Director & AFSL
Responsible Officer
10% 20%
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$14.3MM

The “Fund”

60%

—>

Auditor
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DVO01 Mechelle Ltd
Prime Broker/Custodian
Approx $16.383 MM in
Pre-Tax Funds
30 Sept 2011

—>

The “Manager”

40% ¢ 35.7%

Administrator
DVO01 Funds Mgmt P/L
Approx $982,000
paid up capital,
and retained earnings
30 Sept 2011

Ownership after Curtis Larson exercises option for a
further 10% in 2 year after prospectus lodgment Curtis
Larson to own 20% (at that time)
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Historical Returns

Australian Fiscal Year

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun YTD
11/12 0.3 (3.3) (8.1) 3.9 (7.3)
10/11 3.8 0.8 9.5 7.1 1.1 5.6 (5.6) 0.5 1.5 (3.6) (2.7) (7.7) 9.1
09/10 6.9 9.0 4.3 2.1 2.7 (2.8) (2.8) (6.0) 7.4 (1.5) (0.7) (2.7) 15.7
08/09 (11.8) (2.6) (5.6) (4.1) (4.5) 2.8 (1.4) (1.3) 7.4 10.1 2.7 1.2 (8.6)
07/08 2.3 (8.7) 9.5 15.6 (6.6) 0.5 (13.3) 2.4 (2.4) 10.5 10.9 (2.4) 14.8
06/07 7.9 (0.7) (2.1) 5.7 5.0 10.0 (0.8) 0.9 3.6 2.7 3.3 2.5 44.3
Calendar Year

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2011 (5.6) 0.5 15 (3.6) (2.7) (7.7) 0.3 (3.3) (8.1) 3.9 (22.8)
2010 (2.8) (6.0) 7.4 (1.5) (0.7) (2.7) (2.7) 3.8 0.8 9.5 7.1 5.6 22.5
2009 (1.4) (1.3) 7.4 10.1 2.7 1.2 6.9 9.0 4.3 2.1 2.7 (2.8) 48.0
2008 (13.3) 2.4 (2.4) 10.5 10.9 (2.4) (11.8) (2.6) (5.6) (4.1) (4.5) 2.8 (20.9)
2007 (0.8) 0.9 3.6 2.7 3.3 2.5 2.3 (8.7) 9.5 15.6 (6.6) 0.5 24.8
2006 1.9 7.9 (0.7) (2.1) 5.7 5.0 10.0 28.0

\{
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*Month To Date Note: All Pre-Tax Percentage Returns calculated Gross of (prior to deduction for) Tax, raising fees, dividends &
includes the company’s franking credits balance and Net of (after deduction for) management and performance fees (1 % mgmt
and 20 % perform. ), audit and admin. fees. Prior to August 2006 the company managed the sole assets of Mr. Greg Madden.
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Comparative Performance

Calendar
Year

Australian
Fiscal
Year

DVO01’s ASX 200 ASX 300 S&P 500 ASX Small
Pre-Tax Returns Large Caps by Resources by A$ Hedged Ordinaries by
have beaten: TR by
2011 (16.8%) (6.7%) (25.4%) (8.1%)
2010 20.9% 10.2% 21.8% 9.4%
2009 11.0% 1.4% 48.0% (9.4%)
2008 17.6% 14.9% 1.1% 32.3%
2007 8.8% (23.7%) 29.4% 7.8%
Jun — Dec 2006 13.9% 28.5% 23.2% 6.6%
DVO01’s ASX 200 ASX 300 S&P 500 ASX Small
Pre-Tax Returns Large Caps by Resources by A$ Hedged Ordinaries by
have beaten: TR by
2011/12 (2.1%) 4.1% (9.6%) (2.5%)
2010/11 (2.6%) (9.2%) 5.8% (7.3%)
2009/10 2.6% 5.9% 7.6% 4.5%
2008/09 11.5% 21.7% 2.5% 19.9%
2007/08 28.2% (12.9%) 38.5% 35.2%
2006/07 15.6% 16.0% 40.1% (0.2%)
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Note: Returns assume all dividends are reinvested in the corresponding index / fund. Index values sourced from Bloomberg.
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Annualised Return Jun 06 — October 2011

Historical Percentage Returns
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Note: Return assumes all dividends are reinvested in the corresponding index / fund. Index values sourced from Bloomberg.The

DV 1 S&P/ASX 200 A-REIT index tracks the stock performance of a basket of Australian Real Estate Investment Trusts
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Historic Comparison to Market Benchmarks

Price of $1 invested June 2006
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Note: Graph represents value of $1 invested on June 30, 2006, after management & performance fees. Return assumes all
dividends are reinvested in the corresponding index / fund. Index values sourced from Bloomberg. The S&P/ASX 200 A-REIT
index tracks the stock performance of a basket of Australian Real Estate Investment Trusts
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Attribution Analysis:

Long versus Short Equity Positions as % of Pre Tax NAV
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Dec-06

20%

Jun-07 Dec-07

Jun-08 Dec-08

Jun-09 Dec-09

Jun-10 Dec-10

m Qil Commodity
B Uranium Commodity
Gold Commoedity
Copper Commeodity
m Zinc Commodity
B Nickel Commodity
W Alt. Energy / Agric.
W stock Index
Commaodity Index
W Currency
W Financials
W Non-Mining Industrials
B Mining Services
WOl &Gas
B Uranium Mining & Exploration
m Coal Mining
m Diversified Mining
® Other Metals / Mining
Gold Mining & Exploration
M Aluminium Mining & Exploration
B Zinc Mining & Exploration
m Copper Mining & Exploration
m Nickel Mining & Exploration

m Iron Ore Mining & Exploration
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Risk Management

Sep 2011 Weighted to Notional/ Notional $ Percent of
Total VAR No shares Value Portfolio
SDL.AX 23.17% 3,750,000 $1,612,500 9.8%
CPB.AX 16.60% 68,094 $2,837,000 17.3%
FMG.AX 8.60% 358.500 $1,585,000 9.6%
PNA.AX 7.30% 252,000 $640,000 3.9%
COU.AX 7.30% 1,400,000 $1,980,000 12.0%
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Contact

Greg Madden

Managing Director

DV01 Funds Management Pty Ltd
Greg.madden@dvol.com

89 St Georges Terrace

Perth WA 5672

Ph +618 9483 5200
Mb +614 3978 9061
Fax +618 9481 5222
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Disclaimer

This Document Is Not A Prospectus

. This document is not a disclosure document. This document is specifically provided to the receiving (Recipients) for the purpose of reviewing investment opportunities in the Company
and to facilitate the making of offers which do not require disclosure to investors under Chapter 6D of the Corporations Act 2001. Accordingly, this document has not been lodged with
the Australian Securities and Investment Commission.

Confidentiality

. This document has been provided to selected parties. The document (and the information contained herein) is confidential to the Company. It is not intended for and should not be
distributed to any other person than as permitted herein. By receipt of the document, the Recipient agrees that it will not transmit, reproduce or make available the document (or any
information contained herein) to anyone other than its professional advisers without the prior written consent of the Company. Any such disclosure to the advisers of the Recipient must
be on a confidential basis, for the purposes only of assessing the information contained herein as adviser to the Recipient.

Disclaimer
. The purpose of this document is to provide Recipients with information relating to the business opportunity described in this document.
. The document has been prepared by the Company and each Recipient must make its own independent assessment and investigation of the business opportunity and should not rely

on any statement or the adequacy or accuracy of any Information. The Recipients should not treat the contents of this document as advice relating to legal, taxation or investment
matters and should consult its own advisers. The advisers to the Company have not been involved in the preparation and take no responsibility for the contents of the document.

. The document does not purport to contain all the information that a prospective investor may require. In all cases, before acting in reliance on any Information, the Recipient should
conduct its own investigation and analysis in relation to the business opportunity and should check the accuracy, reliability and completeness of the Information and obtain independent
and specific advice from appropriate professional advisers.

. The Company makes no representation or warranty (express or implied) as to the accuracy, reliability or completeness of the Information. The Company and its respective directors,
employees, agents and consultants shall have no liability (including liability to any person by reason of negligence or negligent misstatement) for any statements, opinions, information
or matters (express or implied) arising out of, contained in or derived from, or for any omissions from the document, except liability under statute that cannot be excluded.

. The document contains reference to certain intentions, expectations and plans of the Company. Those intentions, expectations and plans may or may not be achieved. They are
based on certain assumptions that may not be met or on which views may differ. The performance and operations of the Company may be influenced by a number of factors, many of
which are outside the control of the Company. No representation or warranty, express or implied, is made by the Company or any of its respective directors, officers, employees,
advisers or agents that any intentions, expectations or plans will be achieved either totally or partially or that any particular rate of return will be achieved.

. The Information does not purport to cover all relevant information about any potential investment in the Company or its underlying business. It is not intended to be a complete or
accurate statement of material information. Except where stated, the information disclosed relates to the proposed business of the Company at the date of this document. No
responsibility is accepted to advise any person of any change. The Company reserves the right to reject any expression of interest and to withdraw this document at any time without
giving notice or reasons to Recipients.

. Nothing in this document should be construed as financial product advice, whether personal or general, for the purposes of Section 766B of the Corporations Act - Australia. The
document does not involve or imply a recommendation or a statement of opinion in respect of whether to buy, sell or hold a financial product.
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