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Press Release

31 October 2008 — For Immediate Release

Select Diversified Portfolios top Zenith rating with “HIGHLY RECOMMENDED”.

Leading absolute return investment management group, Select Asset Management Limited (SELECT), is
pleased to announce that the Select Defensive Portfolio and the Select Growth Portfolio (the Select
Diversified Portfolios or the Portfolios) topped the recent 2008 Zenith Diversified Sector Review. Out of
the 15 diversified funds that were reviewed, the Select Diversified Portfolios were 2 of only 3 funds to
be awarded “HIGHLY RECOMMENDED".

Commenting on the rating David Smythe, Director of Zenith Investment Partners (Zenith) said “Zenith
regards the Portfolios as "true to label" diversified offerings with strong risk management and downside
protection and has assigned the Portfolios a HIGHLY RECOMMENDED rating. The Portfolios achieved
excellent returns over all time frames since inception and have met and exceeded expectations. Over the
long term they have outperformed both the Zenith Composite Balanced Benchmark and the median
manager. Over the last year (to the end of August 2008), the Portfolios have clearly demonstrated the
benefit of their risk averse and diversified approach with solid performance relative to their benchmark
and competitors in falling markets.”

Commenting on the rating, Dominic McCormick, Portfolio Manager for the Select Diversified Portfolios
and Chief Investment Officer of SELECT, said, “We are pleased that the success and unique approach of
the Select Diversified Portfolios has been recognized, particularly given the extremely challenging
investment environment currently facing all those building and managing diversified portfolios and multi-
manager funds. While we have not been immune from market related losses in the period since markets
peaked in 2007 we believe our approach has succeeded in limiting the worst of those losses and
outperforming a more conventional diversified mix since the bear market began”.

“We are particularly excited about the opportunities going forward and remain well placed to take
advantage of some excellent emerging asset and strategy opportunities across the mainstream and
alternative investment universe. We continue to receive net inflows into our multi-manager capabilities,
have no material exposure to any funds that have been forced to suspend redemptions, have identified a
number of assets and sectors that offer excellent rewards for risk and also believe there is considerable
unrecognized value in a number of the listed fund positions we currently hold across the Portfolios”.

The Select Diversified Portfolios were launched in 2002 to provide a different diversified offering to
investors compared to conventional single and multi-manager diversified options. Despite a particularly
difficult quarter to the end of September 2008 the total returns after fees since inception remain at a
positive 8.0% per annum for the Select Defensive Portfolio, and 8.8% per annum for the Select Growth
Portfolio. Importantly, the returns since inception were achieved with low risk (annualised volatility of
5.1% for the Select Defensive Portfolio and 8.0% for the Select Growth Portfolio) and low correlation
to global stock markets as measured by the MSCI World Index (at 0.29 for the Select Defensive
Portfolio and 0.33 for the Select Growth Portfolio). The minimum direct investment for the Portfolios is
$25,000. However, the Portfolios are listed on several wraps such as Macquarie and BT and platforms
such as Symetry and Navigator.
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For further information please contact:
Melanie Caffrey Phone 02 8252 2225 Mobile 0403 904 680
Email melanie.caffrey@selectfunds.com.au

Notes to Editor

Select Asset Management Limited is one of Australia’s leading Absolute Return and Alternative
Investment Groups. Co-founded in June 2002 by a number of its current Directors: Brendan Foley;
Dominic McCormick; David Yale; and Clayton Freind, SELECT’s team has extensive experience in
investment research and funds management with an emphasis on managing truly diversified absolute
return and alternative portfolios, listed investment funds and Alternative Investments. We aim to preserve
wealth in down markets (by avoiding big losses to capital) and generate positive returns above cash over
the long term. We offer two investment solutions:

. Select Portfolio Solutions are ready-made portfolio solutions managed by SELECT and aim to
provide consistent, strong risk-adjusted returns by diversifying across a range of both mainstream
and specialist Alternative Investment managers and asset classes.

. Select Specialist Funds provide access to our world-class partners (Gottex Fund Management,
Aspect Capital Limited, Baker Steel Capital Managers and Barwon Investment Partners) and are
designed to add value to a mainstream portfolio by providing exposure to investments whose
performance typically does not move in line with that of mainstream assets.

SELECT's total Funds Under Management and Advice (FUMA) is over A$753 million as at 30 September
2008. FUMA numbers exclude internal fund allocations.

Further information on SELECT can be found at www.selectfunds.com.au
Further information on Zenith can be found at www.zenithpartners.com.au

Disclaimer: This press release is general information only and does not take account of any particular investor's
objectives, financial situation or needs. Select Asset Management Limited (ABN 94 101 103 011, AFSL 223271) is
the responsible entity of the Select Defensive Portfolio (ARSN 102 769 406), Select Growth Portfolio (ARSN 102 769
237), Select Alternatives Portfolio (ARSN 104 903 684) (“Select Portfolios”), and the Select Gottex Market Neutral
Fund (ARSN 102 895 607), Select Gottex Enhanced Market Neutral Fund (ARSN 102 895 714), Select Gold Fund
(ARSN 106 634 717), Select Listed Investments Fund (ARSN 119 534 048), Select Private Equity Fund (ARSN 121
027 272) and Select Futures Fund (ARSN 124 023 972) (“Select Funds”). A product disclosure statement (PDS)
explaining the Select Portfolios and Select Funds are available free of charge from us. The PDS should be
considered before deciding whether to invest or remain invested in any investment product. Applications can only be
made on the basis of an application form attached to the current PDS. Investors should seek their own financial and
taxation advice before making investment decisions or changing their investment. Past performance figures are
calculated pre-tax, assume that all distributions are reinvested after taking into account fees and expenses and do not
take into account inflation. Past performance is not a reliable indicator of future performance. Neither capital nor
returns are guaranteed .© Select Asset Management Limited 2008.

Disclaimer: Zenith’s ratings are prepared exclusively for clients of Zenith Investment Partners (Zenith). The rating is
of a general nature and does not have regard to the particular circumstances or needs of any specific person who
may read it. Each client should assess either personally or with the assistance of a licensed financial adviser whether
the Zenith rating or advice is appropriate to their situation before making an investment decision. The information
contained in the rating is believed to be reliable, but its completeness and accuracy is not guaranteed. Opinions
expressed may change without notice. Zenith accepts no liability, whether direct or indirect arising from the use of
information contained in the rating. No part of this rating is to be construed as a solicitation to buy or sell any
investment. Zenith usually receives a fee for rating the fund manager and product(s) against accepted criteria
considered comprehensive and objective.
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