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Welcome

Board of Directors
= James Miller

- Chairman
= Carmel Fisher - Director
= Annabel Cotton - Director
= Mark Todd - Director

Senior Investment Analyst
= Murray Brown

Chief Financial Officer
= Ben Doshi

Investor Relations Manager
= Brigette Arnold
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Agenda

= Preliminary Matters

= Chairman’s Overview

= Manager's Review

= Questions for Manager and Directors

= Don Braid, Managing Director of Mainfreight -
Presentation

= Election of Directors

= Auditor’'s Appointment

= General Business /Qa
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Please note:

= The information given during this
presentation is class advice and is not
to be taken as ‘personalised financial
advice’

= A disclosure statement is available
upon request




Preliminary matters

= Notice of meeting
= Quorum
= Proxies received

= 2010 meeting minutes

2011 Annual Report
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Presentation of Annual Result

Chairman’s Overview
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Highlights of Year

= Total Shareholder Return of 16.3% for year

= Dividends totaling 8.69cps paid during the year
= Narrowing of share price discount to NAV

= New warrant issue

= Board refreshed
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Year to 31 March 2011

For year to Since
31 March inception

Total Shareholder Return +16.3% +34.2%
Net Asset Value inc. dividends +9.8% +52.3%
NZSX 50 Gross Index (NZX50G) +5.3% +32.7%
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Total Shareholder Return to 31 March 2011
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Total Shareholder Return to 31 March 2011
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Total Shareholder Return to 31 March 2011
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Quarterly Dividend Policy

New dividend policy in place now for 24 months

Calculated as 2% of average NAV per quarter.
Next payment due 30 September 2011

8 payments made since launch of quarterly dividend
policy — total 17.55 cents per share

Average discount has narrowed from 22% to 15%

Gross yield was 10.57% at 31 March 2011
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Research Institute

Thought leadership from Credit Suisse Research
and the world's foremost experts

Elroy Dimson - Paul Marsh - Mike Staunton

Credlt Suisse Global

Investment Returns
Sourcebook 2011
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Return

A

Source: Dimson, Marsh & Staunton

In a normal year:

Average annual
return from New
Zealand equities
(per Dimson, Marsh
& Staunton)

Excess goes to
retained earnings

Dividends

Expenses and
tax
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Brent Sheather article
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Manager's Review
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NAV Performance-
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Yr End March 2011 June Q 2011
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* After adding back dividends but excluding imputation credits



NAV Performance
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Portfolio Gainers & Detractors

Year End March
2011: Gainers: Detractors:

Mainfreight Pumpkin Patch
Ryman Healthcare = Wakefield Health
NZX Abano

Quarter Ended
June 2011: Ryman Healthcare Pumpkin Patch

Mainfreight Tower



Ryman Healthcare

« Excerpts from 2011 Annual Report

- “Since listing 12 years ago we have now built 3,850 units
and beds, investing over $845m — all of which has been
funded out of operating cash flows, while profits and
dividends have grown 12 fold.”

« “As a result we have never had to seek fresh equity from
you, our shareholders, to achieve our growth. Meanwhile,
$200m has now been paid to shareholders in dividends
since we listed.”

HEALTHCARE LTD




Portfolio Metrics

1 Year Forward
Analysts’ Consensus
Forecast

P/E X

EPS Growth %

Net Div Yield%

Debt/Debt + Equity%

Kingfish
13.2
22.8
4.5

22.0

Core NZ Market

14.4

16.0

5.0

21.0

More Growth at a Lower P/E

Source: IRESS & First NZ Capital



Questions
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MAINFREIGH F

PRESENTATION TO
KINGFISH
ANNUAL SHAREHOLDERS MEETING
JuLy 2011
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http://www.kingfish.co.nz/

Who & What is Mainfreight?

= Mainfreight is a global supply chain logistics provider
= Commenced business in 1978

= Began operating in USA and Asia in 1998, and Australia in
1989

= Publicly listed on NZX in June 1996

= Today has a market capitalisation of S1 billion and has 186
branches operating across New Zealand, Australia, USA,
Europe and Asia

= Sales revenues in excess of $1.75 billion (includes Wim
Bosman 2010 revenue)

= 4,967 people



Culture ... “The Way We Do Things Around Here”

= We aspire to be a 100-year Company; this drives our decisions

= We seek to delight our customers
= Under-promise and over-deliver

= Quality focus and measurement, set high standards and beat
them

= Qur people are key
= Training and development
"= Promotion from within to maintain our culture and key to
retaining our people
= Profit sharing; profit comes from hard work, not talk
= Bureaucracy, hierarchy and superiority not tolerated
= No private offices for anyone — open plan



Culture ... continued

Branch P&L accountability and responsibility
= Weekly profits, margin and revenue focus
= No cross-subsidization between branches or divisions
= Long-term profit focus builds a business that will endure

Keep re-inventing ourselves with time and growth
No written strategic plan
No budgets

We have created a Mainfreight Aussie culture, and one for
Asia, and one for the USA ... and now Europe underway

Nationals leading profitably, with growth, and in our style



Performance to Date

Since Listing:

= Net surplus before abnormals improvement of 890% to
S47.24 million

= Revenue improvement of 925% to $1.34 billion (1267% to
$1.8 billion if including Wim Bosman Group)

= Market capitalisation from $57 million to $1 billion plus
= Dividend increase of 264%
= Share price from $0.96 at listing to $10.00 plus

= Peaked at $10.29

= 12-month low $6.11



Mainfreight Regional Analysis

EUROPE

Revenue

Team p 2 J
Members e ASIA
B Revenue us$27

% of Group
Revenue - Team
] : Members 162

% of Group
Revenue 2.0%

USA
Revenue US$308

Team
Members 463

% of Group
Revenue 23.6%

AUSTRALIA > NEW ZEALAND
Revenue AU$367 Revenue NZ$413

Team Team
Members 1,057 Members 1,744

% of Group % of Group
Revenue 26.5% Revenue 23.1%




Strategy for Global Supply Chain Logistics Business

= World class service
= Full range of logistics services including:
= Managed warehousing
= Domestic distribution
= Metro and Wharf cartage
= |nternational air and sea freight
= Sophisticated technology

= Ambition to be located in every major trading nation of the
world

= Establishing our own network
= Desire to be useful for our customers



Why Wim Bosman Group?

= Strategic fit for the Mainfreight jigsaw/network expansion
= Large and profitable business however:
= Weakness in global air and sea trade; our strength

= Acquired for trade development with our network,
particularly:

= Asia / Europe / Asia
= US / Europe / US

= Some benefit (minimal by trade scale) for Australia and
New Zealand

= Reputation of Wim Bosman Group very good with customers
and competitors
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Why Wim Bosman Group? ... continued

= Private ownership has not allowed development potential:
= Intensive network — Netherlands/Belgium/France
= Developing — Poland/Romania/Russia
= Eastern Europe and Air & Ocean opportunity

= Revenue (2010 year) €238.3 million
EBITDA (2010 year) €19.4 million
Acquisition (including € 10m earn out) €120.0 million
Acquisition ~“NZ5224 million

= Acquisition multiple 6.2 times EBITDA, includes property assets
of €43 million



Why Southeast Asia?

= Development of intra-Asia freight, eg India/China S60 billion
per annum

= Vietnam/China trade significant

= Southeast Asia (Singapore, Thailand, Malaysia, Philippines)
with the rest of the world

* |ndia on radar screen



China & Southeast Asia Locations

+ Existing branch

< Future development

Hangzho Shanghai
Chengdcf* Wuhan* “¥Ningbo

Chongqing¥
. Kunming Xiame A

Taipei



Mainfreight’s Targets - Examples

= 2012 To have grown Australian Domestic profits to match
New Zealand’s

To have worldwide revenues of S2 billion

= 2013 Revenue of USS400 million in Mainfreight USA
To have CaroTrans on five continents
To be KiwiRail’s largest customer

= 2014 To have sales revenues of S100 million in Asia
To have sales revenues of S500 million in the USA

= 2015 To have in excess of $2.8 billion in sales revenues
To be in 6 European countries and 3 South American

countries
DENY



Mainfreight’s Targets ... continued

» These are our “lines in the sand”.

= “If our politicians adopted a similar attitude, we might achieve
more as a country!”



Our Future

The past 12 months have been a defining time for Mainfreight.
We see an exciting and challenging future.

We are passionate about remaining New Zealand owned and
operated.

We are serious about creating a global logistics business located
in every trading nation of the world.

Thank you for your time, your investment and your interest.



Questions
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Election of Directors

Annual report

To re-elect Annabel Cotton as a
Director

To elect James Miller as a Director

To elect Mark Todd as a Director
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Auditor’'s Appointment &
Remuneration

= PricewaterhouseCoopers are
reappointed as the Company’s Auditors

= Resolution that Directors be
empowered to fix the Auditor’s
remuneration
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General Business
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Thank you
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