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3" Annual Meeting of Shareholders
Thursday 4 November 2010




Presentation of Annual Report

Chairman’s Overview
Rob Challinor
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Highlights of Year

e Net Asset Value: 11 %t

* Share Price:

O |

» Financial Surplus: $10.6m +
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Result for 2009/10
Cents per share
Net Asset Value:
30 June 2009 8¢
30 June 2010 108
Increase 9
Add: Dividend paid during year 2
Change in value (+11%) _1
Surplus for the year $10.6m
- m Q@bi n
$ $ %
' 4
6 * (** " $
* #4 %



Update to 31 October 2010

Cents per share

Net Asset Value:

30 June 2010 108

31 October 2010 110
Increase 2
Add: Dividend paid 24 Sept 2
Change in value (+4%) z
Surplus for period $4.0m




Total Shareholder Return per Share

12% 17—
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ODividends
Paid

OChange in
NAV

30 Jun 08
(8 months)

30 Jun 09
(12months)

30Jun 10
(12months)

31 Oct 10
(4 months)
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Share Price Discount to Net Asset Value
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New Distribution Policy

* A long term payout policy

» Payment dates: Dec, Mar, June and Sept

¢ Dividend Reinvestment Plan continues

» Calculated at 2% of average NAV per quarter — first
payment due Dec10
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Warrants

» 804,846 new shares issued at $1.00

* 50,695,153 warrants expired

e Final warrant exercise date 31 October 2010
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Marlin’s NAV compared to

MSCI Global Small Cap Index
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Manager’'s Report

Ken Applegate — Senior Portfolio Manager,

Fisher Funds Management Ltd
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Agenda

Performance review
 Where is Marlin invested?
» Key Investment themes

e Outlook
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Performance review
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Performance review

MSCI Small Cap Index Regions FY 2010

North America Asia Europe Japan
Currency FY 2010
NZ Dollar (versus US Dollar) (3.9)%
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ZhuZhou
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4 Key Themes

The urbanisation in China driven by the
emerging middle class

Healthcare companies - low correlation to the
overall economy

Successful businesses implementing global
strategies

Leaders in market niches
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Theme 1: The urbanisation in China driven
by the emerging middle class
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China Urbanisation (%)
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growing globally
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Theme 2: Healthcare companies - low
correlation to the overall economy

stratecee

biomedical systems

Harnger
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* 30% compound annual
earnings growth rate

» Stock has increased more
than 600% since listing in
1998
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Theme 3: Successful businesses
implementing global strategies
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leading natural beverage company in the US

Launched an energy drink in 2001, now a
market leader in the US

Recently signed a global distribution agreement
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Theme 4: Leaders in market niches
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A leading energy measurement
systems provider in China

« Core competency in automated
meter readers and data collection
terminals for the gas, electricity
and water industries.

e Company is undiscovered — look
at the welcome we received from
the CEO when Ken visited their
headquarters last year
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M&A Activity

Marlin September 2009 quarterly update...“a return to merger
and acquisition activity — plenty of Marlin portfolio holdings are
attractive takeout candidates.”

+43% premium
+37% premium
{os1) pharmaceuticals +56% premium

“received a number of preliminary approaches
regarding a possible offer for the Company”

28



Outlook

Long term shift of economic power from the
West to the East continues

The ‘new normal’ continues — opportunities still
exist

Focus on owning high quality undervalued
growth companies. Strong competitive moats
will ensure strong profits

M&A will continue to be an important theme
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Election of Directors

To re-elect Carmel Fisher as a Director

To elect James Miller as a Director
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Auditors Appointment & Remuneration

PricewaterhouseCoopers continue in office as
the Company’s Auditors

Resolution required:

that Directors be empowered to fix the Auditors’
remuneration for the year ending 30 June 2011
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General Business

Questions?
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Thank you
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NZD/USD trading ranges post-float

0.80-0.85
0.75-0.80 @ Currently 0.7650
0.70-0.75
0.65-0.70
0.60-0.65
0.55-0.60 Average 0.5975
0.50-0.55
0.45-0.50

0.40-0.45

0.35-0.40

Source: Bloomberg, Westpac

0 5 10 15 20 25
% days spent in range since float (Mar-85)
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Currency

New Zealand Dollar Rate
(vs US Dollar)

November 1, 2007 0.77
November 1, 2010 0.76
MSCI World Small Cap -12%
index

Marlin NAV @

We made money despite currency fluctuations
and weak markets
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