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Overview

Strong growth in cash earnings

Operating efficiency improved to 68%

Strong growth in all areas of FUMA

20% increase in final dividend to 12 cents per share
Plus 8 cents per share unconfirmed members trust distribution

Established the foundations for sustainable growth
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$18.8m 86%

$34.9m

Cash earnings

58%

$41.1m

$65.1m

NPAT (post minorities)

65%

17.4

28.7

EPS - pre EMVONA {cents)
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12%

80%

68%

Operating efficiency




Business Performance

CEO, Mr Ron Dewhurst
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Retail Funds Management

» 2005 ASSIRT/S&P Fund Manager of the Year ("FMOY”)
IOOF / Perennial Capital Stable Trust— Conservative category (Aug 2005)

* Finalist in 2005 Morningstar FMOY awards
IOOF / Perennial - Overall Fund Manager of the Year
[OOF [ Perennial - Mulli-Sector
[OOF / Perennial - Australian Eqguilies

* Recommended rating by Morningstar
IOOF MiMs Australian BEquilies
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Retail Funds Management

Alternative assets 4%

Property 7%
FUM Int’l Equities 12%
Fixed interest 3%
FUA

Aus Equities 40%

FUA | FUM Asset Class




Retail Funds Management

26 *  Strong growth from IOOF / Perennial funds
2 HOOF / Perennial is represented on all major
$0.3b $0.1b platforms

*  Run-off of traditional bonds

* Weakness in MIMS

i B | | | ¢ IPS Phase Il aims to improve the alignment
Jun-04 FUA net  FuMnet Earnings  Jun-05 of platfo;"m and MIMS




Retail Funds Management

34x

v Share of Netflows
ralative to FUA share

Maintain existing
market share

1.2%

il
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NAE Westpac 5t George C

EA

Banks

1.2x

Maintaining market share despite
Gam market Ay .
ahore competitive environment

* ...without significant margin contraction

1.6x

NG AN

Gecreasing
share

» |OOF is focused on increasing its
relevance as a competitor

AP AXA KNavigator Parpetual H00F

Financial Services




Retail Funds Management

FUM

FUA 7 FUM

14%

FUM - 3t party platform 23%

36%

Aligned 27%

By Channel




Perennial Investment Partners

Median 5 year

performance* Quartile

i
A

2005 Money Management FMOY Award

Value

| » Australian Fixed Interest

Fixed

Interest 0.2% 1 . .
«  Solid Performance across portfolio

Growth team in 2" quartiie over 12 mths o
Growth 4 June 2005
International 1

Asia




| Investment Partners

$13.6b

Wholesale FUM

I00F retail FUM managed by Perennial® $4.9b

$1.9b $2.5b

2000

2002 2003 2004

2005
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Perennial Investment Partners

Value $6,979m
Fixed Interest $3,081m
Growth $153m
Int1/ Asia $56m
Total $10,279m

Continued strong growth from Value
and Fixed Interest

$1.610m

$1 537m Continued momentum from Growth

$66m
$18m

$3,231m




Financial Performance

CFO, Mr Mark Blackburn




Financial Performance

Gross margin

Cash earnings

NPAT - pre EMVONA

EPS - pre EMVONA (cents)

DPS {(cents)

$98.2

$34.9

$18.3

28.7

22.0

$87.9

$18.8

$10.0

17.4

10.0

12%

86%

84%

65%

n/a

$50.7

$18.2

$0.6

$46.7

$10.3

$7.5

9%

86%

29%
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Financial Performance

Gross margin

Non operating income

Share of Net profits from PVM

Operating Expenses

Cash earnings

98.2

5.7

5.1

(74.1)

a4 %

87.9

4.8

2.2

(76.1)

16.8

12%

19%

Large

-3%

B e

o

#

Strong growth in underlying earnings
Significant contribution from Perennial

Disciplined cost management has
resulted in flat cost base
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Gross Profit (§) e Gross Profit Margin (%) ‘




Financial Performance

Cther

6%

Office
Administration
6%

“ Significant reduction in occupancy costs
“ Flat salaries and related expenses

Professional

Fees
13% “ Flat Computer related costs

Compute Selaris " Professional fees include $2m in legal fees, of
0% which $800k is not expected to be recurring
Cocupancy




Financial Performance

Cash operating expenses to Gross Profit

105% 109%
96%
80% Working towards

86% (AGAAP)
68%, 69% {IFRS")

2001 2002 2003 2004 2005 2006e

Excludes the impact of Benefit fund consolidation
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Financial Performance

Revenue
» $2.7m - Profit on sale of Bendigo Bank shares
» $0.2m - Profit on sale of software

Expenses
» $0.5m - IFRS
» $1.1m - DAC amortisation adjustment
» $0.8m - Payment associated with platform acquisition

Tax
¢ $0.9m - R&D expense tax credit
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Financial Performance

“ Elimination of EMVONA
“ Impact of consolidation of Benefit Funds

($546.8m)

($1.4m) {$3.3m)
—— $1.4m $0.6m
_ LTI LI LU

AGAAP FY05 EMVONA  AGAAP FY05 - Executive iT Capex  Amortisation Other IFRS FY05e
Pre EMVONA shares




Financial Position

“ Net cash position $82m

Financial Assets 1,142.6 98.6 97.8 |FRS impact
Intangible Assets 766 2007 1406 * Consolidation of Benefit funds
Total Assets 1,327.7 380.9 309.2 L i

* Reduction in intangible assets
Member liabilities 1,041.9 0.0 0.0
Total Liabilities 1,146.0 78.3 60.5

Equity 181.7 302.6 248.7




Financial Position

* Strong cash generation from underlying

business

Operating Cash flows 30.68 3.48

Capex 4.38)  (8.68) *  AM acquisition payments

Dividends (12.76) 0.00

| * $8.2m proceeds from Bendigo Sale

Sale of investments 9.11 8.64 o Ay Price — $10.21

Acquisition payments (16.47) (4.37)

Other 0.12) 35.82

Mat cashl ow .06 S, BY




Dividends

“ Full year dividend of 22 cents per share

8 cents unconfirmed member distribution
“ Payable October 2005

Expect to maintain current payout ratio in FY06

Total Shareholder Return (TSR) of 43%
“ Based on 12 months to 30 June 2005




Strategic Positioning

CEO, Mr Ron Dewhurst




Setting the foundations

|OOF’s ‘brand DNA'
“ Aligning Mission, Values and Visual Identity
“ Consistent framework for communication and decision making

Focus on developing and engaging talent

“ E-induction program / Code of conduct
Established talent review and training processes
“ Work flexibility provisions

E




Strategic Positioning

Best of breed alpha generator
“ Explore opportunities in direct property

Best practice services and solutions
“ |PS Phase
* Client service initiative

Commitment to depth as well as breadth of relationships

* Launch of new dealership model
Enhancing dealer practices and value proposition




Strategic Positioning

Platforms - An opportunity for IOOF over medium term

Provide an independent alternative to financial institutions
Increased scale will continue to drive value in the face of margin contraction

Sustainability driven by Netflows as well as FUA

Importance of distribution

Development of innovative investment solutions

Diversify RFM’s source of revenue

s e
e
2




Financial Outlook — 2005/06

Funds under Management and Admin.

* Retail — Steady netflows in lieu of new capabilities
* Wholesale — Continued strong inflows

FYOG6 earnings

“ Full year earnings will be influenced by product margin sustainability

» Continued focus on efficiency, working towards 66% operating efficiency
69% under IFRES

* Cash earnings (AGAAP) forecast to be in excess of $40m
This equates approx. to IFRS cash earmings of $38m
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Disclaimer

Issued by IOOF Holdings Ltd ABN 49 100 103 722. The information contained in
this presentation is given in good faith and has been prepared from information
believed to be accurate and reliable. The information presented does not take into
account your individual financial circumstances and it is not designed to be a
substitute for specific financial or investment advice or recommendations and
should not be relied upon as such. You should consider talking to your financial
adviser before making an investment decision. So far as the law allows, IOOF
excludes all liability for any loss or damage whether direct, indirect or
consequential.

Whole numbers have been rounded for presentation purposes. However,
percentages have been calculated on numbers prior to rounding.




Appendix — Detailed Financial Statement

Gross margin 98.2 87.9
Non operating income 57 4.8
Share of Net profits from PVM 5.1 2.2
Operating Expenses (74 1) (76.1)
Cash earmings 34.9 18.8 86%
Depreciation and amortisation of assets (3.4) {7.1)
Amortisation of DAC (5.6) (4.9)
Market revaluation 44 1 279
Freofit before tex and nor-recurving T0.1 34.8 T02%
Profiton sale of assets 2.9 3.5
Non-recurring costs (2.4) (4.1)
Profit before tax 70.6 34.2 106 %
Income tax (3.9) 74
[N AT 6.7 41.6 G0%
OEI {1.6) (0.5)

WEFAT mttributable to shareholders 651 41.% B8%




