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Overview of EQT’s offer for TRU

FO
Trustees

« EQT’s offer increased to 39 EQT shares for every 100 TRU share
o Plus $0.22 special dividend

« EQT’s offer declared unconditional
o All required approvals have been received

« Creation of a larger and diversified company with an equity market capitalisation
expected of >$440 million

* Delivers real benefits to TRU shareholders
o TRU shareholders retain higher ownership and influence with EQT
o Higher long-term value than Perpetual
o Higher dividends per TRU share than Perpetual
O

Business model and activities remain consistent with current TRU operations -
not leveraged to volatile funds management business

« EQT intends to vote its TRU shareholding AGAINST the Perpetual Scheme
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EQT + TRU = a value adding combination

EQO
Trustees

Creation of a leading Australasian private and corporate trustee services provider —
fulfilling a long-standing corporate opportunity for consolidation and efficiency gains.

Substantial
synergies

Increased
market presence Equity

and liquidity Trustees
+
Trust
Company

Complementary
business

Proven Enhanced scale
management and financial
team strength

Up to $15m cost synergies p.a.
(pre-tax)

Larger diversified company

Increased capability for further
acquisitions

No competition issues



Combined TRU + EQT group

FO
Trustees

Clients and employees will benefit from being associated with a larger, more diversified
organisation with deeper resources, broader scope and a wider range of high-quality services.

Equity Trustees Trust Company ] Div::;?f?eg:;%ou
$180m $286m — T om >

: : : Private Wealth Management
Private Wealth Services Personal Services

Corporate services Corporate Services

Superannuation Singapore

Managed Funds Guardian Trust (NZ) %

5 NOTE: Equity market capitalisation based on closing share prices as at 12 November 2013 multiplied by ordinary shares on issue. Combined equity market capitalisation

adjusted down for cancellation of 1.19m EQT shares held by TRU. It does not account for market movements subsequently or the value of synergies that may be achieved.



EQT will become a much larger company

EQO
Trustees

EQT will benefit from increased scale and liquidity — leading to greater investor interest.

All Ordinaries Index ranking

)

/

CommonwealthBank

Bendigoand
% AdelaideBank

THE
18 n 5 TRUST
COMPANY

Trustccs

Crowe Horwath. Note: Estimated ranking on S&P ASX All Ordinaries
Index, based on pro-forma market capitalisations.
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Up to $15m p.a. in synergies

FO
Trustees

EQT is confident that up to $15m pre-tax p.a. of cost synergies are achievable.

EQT has undertaken a review of synergy opportunities and developed an
implementation plan

o Integration plan for first 3 months post merger to lay strong foundation
o Cost synergies to be generated progressively over two years after acquisition

Updated implementation costs estimated at $15m
o To be incurred progressively over 2 years

Revenue synergies and other business enhancements are likely to also be
available, but have not been included in estimates. Potentially include:

o Cross-selling products to a larger customer base — via a stronger and integrated
wealth management business in Australia

Increased regulatory compliance capabilities and coverage

o Increased scale and resources can facilitate further strategic or bolt-on
acquisitions



Other considerations

FO
Trustees

EQT’s objective to retain the best people from both business and establish a culture of ‘One’.

Share common values throughout the group
o One Vision, One Strategy

o EQT’s history will allow the continuation of TRU’s values and heritage,
which may be lost within a larger company like Perpetual

« EQT proposes to invite up to 2 directors from TRU to join the EQT board
following successful close of the offer

o Provides continuity of skills and knowledge for benefits of all shareholders
« Tony Killen OAM to continue as Chairman for at least 2 years

* Robin Burns to continue as CEO and Managing Director
o Executive team to be drawn from the best within TRU and EQT



Key dates

EQO
Trustees

13 November

15 November

26 November

28 November

29 November

EQT declared offer unconditional

EQT expects to lodge Fourth Supplementary Bidder’s Statement
Last day for receipt of proxies for TRU Scheme meeting

TRU Scheme meeting

Current closing date for EQT'’s offer
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EQT’s offer is superior to Perpetual’s

EQO
Trustees

Assessment criteria EQT offer PPT proposal
1. TRU shareholder ownership 62.2% 8.4%
2. TRU’s share of synergies $9.3m p.a. S$1.3m p.a.

3. Influence of TRU shareholders
4. Business strategy

5. Dividends for TRU shareholders

6. Tax triggered

7. Overall value

Up to 2 directors
‘Focused’ trustee

Superior growth

CGT roll-over possible?

Significant upside

No direct influence
Diversified financial

Lower

Full tax on cash
component

Highly priced shares

SUPERIOR PROPOSAL FOR TRU

YES = Accept

NO = Reject

11 than 80% of TRU shares.

The availability of CGT rollover relief depends on the matters described in section 6 of EQT's Bidder's Statement, including EQT acquiring more



EQT’s provides greater long term value

FO
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 TRU shareholders receive higher long-term value from the EQT offer

« Synergies for EQT and Perpetual are similar and the higher level of ownership
for TRU shareholders means they share in more of the potential upside with

EQT
$12.00
$10.85
$11.00
$10.00
$9.06
—Synergy
00 | = - - /=== s======== ~
$8.00 $3.10 | | Base
Base value
value
$7.00
EQT

PPT

12
Note: Refer to EQT’s ASX Release dated 13 November 2013 for the basis of these calculations.



EQT’s offer may lead to higher dividends
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- After synergies, equivalent dividends are estimated to be, on average,
14% higher under EQT’s offer over the next 3 years

$0.60
$0.50
$0.40
$0.30
$0.20

$0.10

$0.00

2013 2014 2015 2016

PPT (Including synergies) B EQT (Including synergies)

13
Note: Refer to EQT’s ASX Release dated 13 November 2013 for the basis of these calculations.



Perpetual’s scrip is highly priced...
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« Perpetual’s share price is trading above of 12 out of 14 broker price targets

« Perpetual’s share price is 9% above consensus mean target price of $41.91

$50.00

9%
$45.00 above
consensus

$40.00

$35.00

$30.00

$25.00 T T T T T T T T T T T 1
Nov-12 Dec-12 Jan-13 Feb-13 Mar-13 Apr-13 May-13 Jun-13  Jul-13  Aug-13 Sep-13 Oct-13

= PPT - Share Price ——PPT - Consensus Broker Price Target

14
Note: Refer to EQT’s ASX Release dated 13 November 2013 for the basis of these calculations.
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.EQT’s scrip is relatively undervalued
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EQT PE multiple is comparable with its peers

EQT considers that there is potential for its shares to increase in value as a
result of acquiring TRU, due to the cost and revenue synergies that will become
available to it and the likely increase in scale and liquidity

22.0x - 21.3x 20.9x
19.3x
18.0 17.7x
X7 16.5x 16.3x 16.3x Average 16.9x
14.6x

14.0x - 13.5x 13.0x
10.0X T T T T T T T T

Platinum The Trust Perpetual IOOF Holdings BT Investment Equity Treasury SFG Australia MyState Bendigo and

Investment Company Limited Limited Management Trustees Ltd.  Group Ltd Limited Limited Adelaide Bank
Management Limited Limited Limited
Limited

Note: Refer to EQT’s ASX Release dated 13 November 2013 for the basis of these calculations.



EQT’s benefits are superior to Perpetual
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Trustees

1. EQT'’s offer provides higher long-term value than Perpetual.

2. TRU shareholders retain higher ownership and influence with EQT.

3. EQT offers a higher dividend yield than Perpetual.

4. EQT remains a ‘pure play’ trustee company,
not a diversified financial company.

16
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Equity Trustees Limited ABN 46 004 031 298, Australian Financial Services Licence No 240975. This
document was prepared by Equity Trustees Limited and is only provided for information purposes. It
iIs not intended to take the place of professional advice and you should not take action on specific

issues in reliance on this information.

To the maximum extent permitted by law, Equity Trustees Limited, its affiliates and related bodies
corporate, and their respective directors, officers and employees disclaim any liability (including
without limitation any liability arising from fault or negligence) for any loss arising from any use of the

presentation or its contents or otherwise arising in connection with it.

Where forward looking statements have been used in this presentation the information provided is
based upon current expectations of future events and is subject to risk, uncertainty and assumptions

that could cause actual outcomes to differ from those forecast.
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