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Welcome

Board of Directors
= Rob Challinor

=  Carmel Fisher
= |an Hendry
= Annabel Cotton

Chairman

Director

Independent Director
Independent Director

Corporate Manager
= Nivedita Findlay
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Preliminary matters

Notice of meeting
Quorum
Proxies received

Minutes of the 2008 meeting
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Presentation of Annual Result

Chairman’s Overview
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Result for 2008/09

Net Asset Value 31 March 2008
Less: Net Asset Value 31 March 2009

Reduction

Add: Dividend paid 20 June 2008
Reduction in NAV  (-26%)

Represented by Operating Deficit for the year

131
92

(39)

4.5
(34.5)

($31m
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Update to 30 June 2009
| Cemspersmae

Net Asset Value 31 March 92
Net Asset Value 30 June* 100
Gain in NAV 8
Add: Dividend paid 19 June 3
Gain in NAV  (+12%) 11
Represented by Operating Surplus*® $9m
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Net Asset Value and Share Price
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Share Price Discount to Net Asset Value
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Capital Management

High Discount to NAV common when confidence low

Share buybacks may help narrow discount in short term

New Dividend Policy announced June 2009, well received
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New Dividend Policy — Rationale

What is it? Company undertakes to maintain a permanent minimum
distribution payout, irrespective of performance of underlying portfolio

Innovative approach for NZ market but established practice in US
(40% of US closed-end funds have adopted a similar policy)

Is a fixed long-term distribution policy which allows shareholders
opportunity to access capital at Net Asset Value
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New Dividend Policy — how it works

Replaces traditional annual dividend, made possible due to PIE
regime

Pay 2% of average NAV per quarter commencing Sept 09

Payment dates: Mid September, December, March and May

Dividend Reinvestment Plan continues - 48% of shareholders
participate in DRP
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