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Disclaimer

ient, ABN 77 087 181 600, AFS 225984

1at the information in this document is correct at
t no wa or reliability is given and no responsibility
errors or o ding responsibility to any person by
accepted by PMCM its employees or agents.

general information only and is not intended to represent general or
professional advice. The information does not take into account an
mstances. An assessment should be made as to whether the

e In individual circumstances and consideration should be given to
ler professional adviser before making an investment decision.
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3 Key Concepts

our circle of competence.

.
1

op a checklist.
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Checklist

nd remember what you set out to do.
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Company Selection

| generally have a ‘bottom up’ and research intensive
. Seeking to identify outstanding businesses that are trading
at a material discount to assessed valuation.

» Capable management
\ + Rational capital allocators
« Understanacable ) ’ :  Appropriate ncentives
« Strong balance sheat O . ’ + Shareholder-orientated
+ Good aconormecs:! (N b0 3 + Share ownership
+ Free cash fiow that will grow

+ Pricing power

+ High return on aquity P,

+ Bright Proapeacts S
« Competitve advantages o

» 769 or less of economic value

« Competitor analysis

» Multple comparisons

» Presentvalue of future free
cash flow
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Net profit after tax up 11.5%

$ millions to 31 December

*Note that the 2008 group profit after lax contained

a delarred tax credit of NZ§50.197m
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Group revenue up 7.3%

$ millions to 31 December

Growth Rates

288.8



The algorithm of life...
repeat what works.

'hank You




