lllllllllllllll

4" Annual Meeting of

Shareholders
Friday, 4" November 2011
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Please note:

A The information given during this
presentation is class advice and is not
to be taken as oOper
adviceo

A A disclosure statement is available
upon request




Welcome

Board of Directors

A James Miller - Chairman
A Carmel Fisher - Director
A Annabel Cotton - Director
A Mark Todd - Director

Senior Portfolio Manager
A Ken Applegate

Chief Financial Officer
A Ben Doshi

Investor Relations Manager
A Brigette Arnold
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Agenda

A Preliminary Matters
AChairmanés Overview
AManager 6s Revi ew

A Questions for the Manager

A Election of Directors

AAudi tordos Appoint ment

A General Business
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Preliminary Matters

A Notice of meeting

A Quorum

A Proxies received

A 2010 meeting minutes
A 2011 Annual Report




Chal rmanaos mafliny
Highlights for the Year
A Net surplus of $7.7m

A Dividends totaling 8.63cps paid during the year,
consistent with the Distribution Policy

A Discount to NAV decreased from 22.9% to 10.6%

A Total Shareholder Return of 25.5% for year

A Exceeded the performance benchmark (NZX 90-day
bank bill index + 5%)

A Positive recommendation by Morningstar
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Year to 30 June 2011

For year to Since
30 June inception*
Total Shareholder Return +25.5% +6.8%
Net Asset Value inc. dividends +6.7% +20.3%

MSCI Global Small Cap Index +14.3% -5.5%

Source: IRESS and Fisher Funds. Data reviewed by an independent actuary
Note: Cumulative returns




Discount & The Distribution Policy

Marlin Global- Discount pre and post distribution policy
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Nowhere to Hide
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Update Post Year End

3 months to 30

September
Dividend 2.13cps
Total Shareholder Return - 21.9%
Discount to NAV 17.6%
Net Asset Value inc. dividends -15.8%

MSCI Global Small Cap Gross Index -13.4%
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Manager 0s RevVvi ¢




malilin

growlng globally

Overview

A Highlights & Lowlights
A Investment Update

A Outlook
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Highlights

A Investment team met with more than 500
companies around the world

A New full time Analyst added to the investment
team

A Corporate activity was again a boost to the fund
A Wellstream, Telvent, Hsu Fu Chi

A Third consecutive year of positive NAV
performance
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Third Consecutive Year of Positive
Performance
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Lowlights

A Too early trimming back winners from countries like
Germany and the U.S. and too early adding to Asia and
China

A Currency had a negative impact on returns as the New
Zealand dollar propelled to post float highs




Purchasing Power Parity (PPP) suggests that real
exchange rates are mean-reverting over long horizons
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The Kiwi vs The Greenback ===

0.80-0.85 §@ Currently 0.8125
0.75-0.80

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
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New Companies to 30 September 2011
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//upload.wikimedia.org/wikipedia/commons/0/03/BlankMap-World6.svg
http://www.travelsky.com/english/index.htm

D[] m maflin

A Global market leader in audio solutions for
consumer electronic applications

A Identified using proprietary screening process and
extensive research

A Stock price was US$67 on December 30, 2010

A Average cost at purchase was US$28.73, reflecting
myopic focus of investors on the short term

A Long term outlook is strong with multiple growth
opportunities
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Dolby currentshare price| US$28

Strong balance sheet US$10.5@ash/share and no debt

Provenearnings growth  37%annualisedgrowth since listing in 2005

High Returron Equity Consistentlyabove 20%

Undervalued PE Ratio of 10x comparéala 5year average of 26x

Solidcash flow Free cash flow yield of 12%

Warren Buffet: APri ce 1 s what




Companies Sold at 30 September 2011

Acquired

JC

Wellstream

TELVENT

Price & Valuation
Excess

AC
<ERACZ,
( $ Jl»"%%

NS Zenee

% SHINKO PLANTECH

Hanyerty

Natural

Fundamentals
Changed

OKANO VALVE MFG CO.
i -—

BAWANG

ECHINAIAIHG



http://www.s-plantech.co.jp/e/index.html
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Hangerly

Natural

A Leading U.S. based beverage company selling a
variety of natural juice drinksandtheMo nst er 0 e
drink range

A Average cost at purchase was US$35

A Utilised short term weakness to significantly increase
shareholding

A Signed a global distribution agreement with Coke in
2008

A On 30 August 2011 we sold our final shares at US$90;
price/earnings ratio of 28x

A Contributed close to
performance
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Where Does Opportunity Lig? = e

Asian small cap companies are absurdly cheap
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Outlook maglin

A There are plenty of uncertainties around the world

A The shift of economic wealth from the developed
economies to the developing economies continues

A Our portfolio companies are well positioned with:
V' Plenty of cash on their balance sheets

V' High barriers to entry and have proven ability to
gain market share during turmoll

V' Strong earnings potentials
V' Margin of safety due to cheap valuations

A Experienced manager with a successful track record
and robust investment strategy for medium to long - %€
term growth
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This Is a photo | took outside the Milan
stock exchange
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