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Djerriwarrh Investments Limited, their related entities and each of their respective
directors, officers and agents (together the Disclosers) have prepared the
information contained in these materials in good faith. However, no warranty
(express or implied) is made as to the accuracy, completeness or reliability of any
statements, estimates or opinions or other information contained in these materials
(any of which may change without notice) and to the maximum extent permitted by
law, the Disclosers disclaim all liability and responsibility (including, without
limitation, any liability arising from fault or negligence on the part of any or all of the
Disclosers) for any direct or indirect loss or damage which may be suffered by any
recipient through relying on anything contained in or omitted from these materials.
Any reader is strongly advised to make their own enquiries and seek independent
professional advice regarding information contained in these materials.

These materials have been prepared solely for the purpose of information and do
not constitute, nor are they intended to constitute advice nor an offer or invitation to
any person to subscribe for, buy or sell any shares or any other securities.

DJERRI\W‘ARRH
N

IIN|V|E|S|TM|E|N|T|S




% %

%

DJERRIVV]ARRH
N

IIN|VIE|S|TM|E|N|T|S



$

( ) )
+ =) +//0
1 2 3
45675
22 9 L)
12 - )

4678

1 40+8 3
46+8 $ 58> 28 &
45/ 8 9 1 @ . 28+//0

=22 9:8A> 288

DJERRIW/}ARRH
N

IIN|VIE|S|T

M|E

N

T|S



11 % B 11

8.3% p.a

6.4% p.a

Q@"(’)@%@%9‘2,6\06\«@%qqéo)"ég"éoz9%029%029“&0%9@0292@% SRS
DRI RONIG LIS RN EENS RN AN ENRO RN EENRO RN RO RN O RN O

- Yield - Share Price =—Yield - 50 Leaders Index

D|J |[E(R|R|I|W/AR|R|H
N|VI|E[S|TM|E|N|T|S

I




Value

9 C% .

7000 -
6500 -
6000 -
5500 -
5000 -
4500 -
4000 7 1 July 08 to 31 December 08 —
0
3500 - decrease of 31.4%
3000 - 1 January 09 to 27 February 09"
0
2500 I I [ [ [ [ \decre\ase qf 9.9\/() [ [
g & L F P S L L L & & & P
S F N & N & N & ¥ & N & » F



2 B D

Maintained a relative_lly high level of call option coverage
given very high volatility

Allowed out of the money options to expire — no need to
buy option contracts in the falling market

Reduced number of holdings - considered either
marginal or with heightened risk in this market

Continued to reduce the size of the Trading Portfolio

Reduced gearing

Small level of purchases confined to participation in
selected capital raisings
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2008 2007 Change

Operating Profit After Tax $37.0m [$23.9m |+54.9%
Reported Profit After Tax* $29.7m | $56.2m |-47.1%
Operating Profit Per Share 18.0c 11.8c +53.2%
Interim dividends per share 10.0c 10.0c unchanged

* Includes realised losses on the sale of investments
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$million Notes
Westpac Banking Corp 20.9 Includes $14.6m takeover of SGB
Commonwealth Bank 7.8
Total 28.7
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$million Notes
St George Bank 14.6 Takeover by Westpac
Westfield Group 12.1
Queensland Gas 10.5 Sold on-market into BG takeover
ConnectEast Group 7.2
CFS Retail Property 6.7
Santos 6.5 Buy back and option exercise
Suncorp-Metway 6.2
Foster's Group 5.8
Origin Energy 5.5 Option exercise
Wesfarmers 5.4
Total 75.1
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$ Million
1 * BHP Billiton 80.0
2 * Westpac Banking Corporation 65.6
3 * National Australia Bank 47.3
4 * Telstra Corporation 45.7
5 * Commonwealth Bank of Australia 44.6
6 * Woodside Petroleum 29.4
7 * Australia and New Zealand Banking Group 24.6
8 * Oil Search 22.3
9 * Woolworths 18.7
10 * QBE Insurance Group 18.1

* Indicates that options were outstanding against part or all of the holding I 2 )
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* AMP

* Santos

* Rio Tinto

* Brambles

* Transurban Group

* Wesfarmers (a)

* West Australian Newspaper Holdings
* 0Origin Energy

* News Corporation

* Coca-Cola Amatil

Includes $2.3m of WESN partially protected securities
As % of Total Portfolio Value

(excludes Cash & Bank Bills)

* Indicates that options were outstanding against part or all of the holding
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$ Million
17.2
16.8
16.7
12.9
12.7
12.0
11.7
11.6
11.3
10.1

529.5

83.8%



10%
5%
0%

-5%
-10%
-15%
-20%
-25%
-30%
-35%
-40%

-32.99

92

G* "

3 6oy 4-4%

-36.9%

81

+, - +//0

6.1%

T m

Syears

B 1

10 years



10%
5%
0%

-5%
-10%
-15%
-20%
-25%
-30%
-35%
-40%

)

G* "
-)

6.2% 5.9%

-30.49

-35.5%

92 81

+, -8+//0
B 1%

6.5% 5. 7%

__

Syears

8 years



< B1l1=22 %$& ?

25% -

20%

15%

10%

5%

0%

-5%

-10% -

-15% -

R P PP IR PP PPN SRR
3@0 50\ 3@0 30\ 3@0 30\ 3@0 30\ 3@0 30\ 3@0 50\ 3@0 30\ 3@0 30\ 3@0 30\ 3@0 50\ 3@0



) 2

Equity markets have fallen over 50% since the market high
In November 2007

Markets are not expected to recover quickly

Many stocks currently trading well below book cost

Do the current equities prices reflect permanently
“Impaired” asset values?

If so, accounting standards require that net unrealised
Impairment losses are included in the P&L

The guestion of impairment does not impact the
Company’s NTA value — portfolio is marked to market daily
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The Investment Committee reviews the Portfolio each
week

Our investment focus is on the medium to long term - we
are not driven by short term cycles

We value companies on their unique “business footprints”
and strength of cash flows — this is not always reflected in
the current share price

If we doubt the long term viabllity of a business then we
sell the holding

The Investment Committee moves quickly where there are
concerns.
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Asciano Group Connect East
Macquarie Bank Suncorp-Metway

* Qver the period since 1 January 2007
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Auditors may require an impairment charge against our
holdings where current value is considered significantly
below book cost or has been below book cost for a
prolonged time

This may be required even if we do not think long term
value is impaired

This would impact DJW'’s AIFRS Reported Profit After Tax

Dividend policy will continue to be assessed against our
normal criteria - operating profit, the outlook for company
dividends, level of retained earnings and other reserves,
level of franking credits

Impairment does not impact the Company’s NTA value —
portfolio marked to market daily
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Press speculation about reform to the Imputation system

We believe maintaining the Imputation System is essential

It is a key reason for the high level of retail investment in
Australian Companies

It eliminates double taxation of company earnings

If removed it could result in a substantial reduction in
Income for retail investors and superannuation funds

These views have been made known to the Taxation
Review and listed Company Boards and Management

We will continue to raise our concerns with the appropriate
stakeholders
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We are assessing the proposal from the perspective of
being a long term investor

Existing shareholders have not been given the
opportunity to recapitalise the Company- preference
given to one shareholder

Significant influence has been given to Chinalco with no
premium paid
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We are deeply concerned about Chinalco becoming
Involved with the running of the business:

sovereign government/customer/competitor

2 seats on the parent board

corporate governance issues

Integrated into decision making process and
iInformation flows

potential conflicts of interest over investment
decisions

We let the Company know our views and are seeking a
response
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4,000 + 3,802 3,858

2,073

Option premium $'000

116

March April May June

*as at 3 March 2009
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