ABN 39 006 708 792







FUM $m

12,000

10,000

8,000

8,000

4,000

2,000

FUNDS UNDER MANAGEMENT

$10.1b

$8.6b

$2.4b

$15m

$927m

June 2001

June 2002

June 2003

June 2004

June 2008

Jan 2006

$14,000,G00
$12,0060,000
$10,000,G00
$8,000,000
$6,000,000
$4,000,000
$2,000,600
$-

NET PROFIT AFTER TAX

2C00/01

200102 2002/C3  2003/04 2004/05

Dec 05
Half

CP8

2000/01

2001/02

DIVIDEND PAYMENTS

2002/03

2003/04  2004/05

200508

Final
W [rterim




Structure

% refers to TRG net equity

Premium

“Tnvestors Limited

Treasury Group Investment { |
Services Litd

50% 42% 50% 35% 40%* 50%*

gﬁﬂ GLOBAL VALUE
LN VESTORS

Armytoge | T REASURY

INVESTORS
MUTUAL LTD

RION

ssef management

SSET MAMAGEMENT LTR

Growth manager Micro cap Small cap manager | Inpternational Value manager in
Value manager in in Australian manager in in Australian manager - Asian International
Australian equities equities Australian equities equities equities equities

* This assumes options exercised by staff



Chairman’s report

Treasury Group Ltd is pleased to announce a record {irst half profit for the period to 31 December 2005 of $6,119,998, up 20.5%o0n the previous
December half. This is an excellent result, for which management and our fund managers should be congratulated, as the task of developing new
businesses and building out our executive team weighed on the outcome. Earnings per share improved from 25.26 cents per share, to 27.80
cents. Your directors have approved a dividend of 18 cents, up Irom the previous interim dividend of 13 cenis.

During the period, Treasury Group Ltd increased its ownership of Orion Asset Management Pty Lid to 42% following the exercise of two 6%
options, Orion had an outstanding first half in terms of performance and growth in funds under management. Investors Mutual Limited has
continued to provide clients with frue to label prudent "value style” investment funds.

Developing fund managers Giobal Value Investors Lid and Treasury Asia Asset Management Lid posted solid early performance numbers,
and have been successful in attracting suppott from a growing range of financial planaers and platform providers.

Confluence and Armytage Private Lid have consolidated their positions in the market.

The share price performance for Premium Investors Limited (whose assets are managed by TRG's fund managers) has been the only negative for
the half. While our managers have performed creditably in targeting an abselute return objective, Premium shares have continued to trade at a large
discount to net asset value. With the Premium board, we have agreed on several changes to remedy this, including the appointment of a new CEO,
an increase in the dividend and a revised Ffund manager allocation. Some improvement in Premium's trading levels has resulted, buf there is more
work to be done.

On 31 January Treasury Group's funds under management exceeded $10 billion. With this milestone behind us, a strategy meeting was held in
February to assess our current market position and fo plan for the future. Looking forward, we will continue to assemble the executive and back
office infrastructure necessary for our next phase of growth. Your board believes that the Treasury Group management feam can deliver a sound
[ull year outcome and a company well positioned and resourced for the future.

Mike Fitzpatrick

Chairman




Disclaimer

While the information contained in this presentation has been prepared with all
reasonable care, Treasury Group Limited accepts no responsibility or liability
for any errors, omissions or misstatements however caused. This information is
not personal advice. This information has been prepared without taking
account of your particular objectives, financial situation or needs. The
information in this presentation should not be interpreted as a recommendation
to buy, sell or hold stock in Treasury Group Limited.




