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Note 2

6 MONTHS ENDED PERIOD ENDED
31 Dec 2007 30 June 2007

$000 $000

Total realised gains of $4,967,910 on “Investments designated at fair value
through profit or loss”, relates mainly to the selling of 2,068,451 shares

in Arrow Energy in November 2007. The sale resulted in an overall net
gain of $3,867,610 and was necessary to rebalance the portfolio.

(ii) Operating Expenses

Audit fees 17 21
Directors’ fees 68 100
Manager’s fees 843 1,024
Manager’s performance fee to be settled in cash 0 1,149
Manager’s performance fee to be settled via the issue of shares 0 1,149
Other expenses 431 559
Total operating expenses 1,359 4,002

Share Capital
31 Dec 2007 30 June 2007

$000 $000
Ordinary shares
Opening balance 97,609 0
Shares issued 1,020 100,000
Net issue costs 0 (2,391)
Warrants exercised 548 0
Share buybacks-treasury stock (57) 0
Other (15) 0
Closing balance 99,105 97,609

As at 31 December 2007 there were 101,374,415 fully paid Barramundi Shares on
issue (30 June 2007: 100,000,000).

All ordinary shares are classified as equity and rank equally, with an entitlement
to dividends and one vote attached to each fully paid ordinary share. > >
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Note 2

Note 3

Note 4

Share Capital (continued)

The consideration received for ordinary shares issued is based on the value of net
asset value per ordinary share at the date of the transaction. Net asset value per share
is calculated by dividing net assets by the total number of outstanding ordinary shares.

Warrants/Options

As at 31 December 2007 there were 49,452,184 warrants on issue
(30 June 2007: 49,999,958).

Each Barramundi warrant held entitles the holder to subscribe for an ordinary
share at an exercise price of $1.00 exercisable at any time between the first and
third anniversary of the allotment date (25 October 2006). Holders can elect to
exercise some or all of their warrants on any of these dates subject to a minimum
exercise of 500 warrants. The fair value per warrant based on the last trading
price at 31 December 2007 was $0.165. From 26 October 2007 to 31 December
2007, 547,774 warrants were exercised for a consideration of $547,774.

Taxation

The tax rate used is the corporate tax rate of 33% payable by New Zealand
corporate entities on taxable profits under New Zealand tax law. The
corporate tax rate reduction to 30% from 1 July 2008 will not affect the
taxation carrying balances due to the expectation that losses will be utilised by
30 June 2008.

Investments at fair value through profit or loss

31 Dec 2007 30 June 2007
$000 $000

Investments at fair value through profit or loss, revalued to bid price, are summarised
as follows:

Australian listed equities at cost 98,270 88,833
Unrealised gains on Australian listed equities 11,520 24,512

Total Investments at fair value through profit or loss 109,790 113,345
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OTHER DISCLOSURES
Note 5 Related Party Information

Parties are considered to be related if one party has the ability to control or exercise
significant influence over the other party in making financial or operational decisions.

The Manager of Barramundi Limited is Fisher Funds Management Limited.
Fisher Funds Management Limited is a related party by virtue of shares
issued in settlement of the Manager’s performance fee, common directorship
and a management contract. Management fees paid or payable (inclusive

of GST) to Fisher Funds Management Limited for the period 1 July 2007

to 31 December 2007 totalled $842,760 (30 June 2007: $1,023,911).

The Management Agreement with Fisher Funds Management Limited provides
for the provisional payment of a Management Fee equal to 1.25% per annum of
the Gross Asset Value, calculated weekly and payable monthly in arrears. This
Management Fee will be reduced by 0.10% for each 1.0% per annum by which
the Gross Return achieved on the portfolio during each financial period is less
than the change in the NZX 90 Day Bank Bill Index over the same period.

A performance fee may be earned by the manager provided certain benchmarks
have been met. No performance fee has been earned for the period to
31 December 2007 (30 June 2007: $2,297,025 - inclusive of GST).

Note 6 Financial Risk Management Policies

The Company is subject to a number of financial risks which arise as a result of
its investment activities, including; market risk, credit risk and liquidity risk.

The Management Agreement between Barramundi Limited and Fisher Funds
Management Limited details authorised investments, including certain financial
instruments such as forward currency exchange contracts and futures, warrants,
options and other derivatives relating to equity investments made, none of which were
entered into for the period 1 July 2007 and 31 December 2007.

Financial instruments currently recognised in the financial statements also comprise
cash and short term deposits, trade and other receivables and trade and other
payables.

Market Risk
Changes in market conditions that can give rise to market risk include
changes in interest rates, currency rates or actual market prices. > >
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Note 6

Financial Risk Management Policies (continued)

All equity investments present a risk of loss of capital often due to factors
beyond the Company’s control such as competition, regulatory changes,
commodity price changes and changes in general economic climates
domestically and internationally. The Manager moderates this risk through
careful stock selection and diversification, daily monitoring of the Company’s
market positions and monthly reporting to the Board of Directors.

The maximum market risk resulting from financial instruments is determined by their
fair value.

Interest Rate Risk

The Company is not subject to significant amounts of risk due
to the fluctuation of prevailing market interest rates.

Financial instruments which potentially subject the Company to interest
rate risk are short term cash deposits. The Company invests cash in the
New Zealand and Australian money markets (short term investments only)
and interest income is therefore subject to changes in Australian and New
Zealand interest rates. There are no hedges in place against the risk of
future downward movements in interest rates as at 31 December 2007.

Equity investments are not directly effected by interest rate changes.

Currency Risk

The Company holds assets denominated in Australian dollars. It is therefore
exposed to currency risk as the value of Australian denominated equities
and cash held in Australian dollars will fluctuate with changes in the relative
value of the New Zealand dollar compared to the Australian dollar.

The Manager recognises that Australian denominated assets will be affected
by short-term movements in exchange rates however takes the view that

the currency tends to move within a relatively stable range and currency
fluctuations should even out over the long term. As a result, while the Manager
has the ability to hedge foreign exchange risk by use of authorised investments
which include forward foreign exchange contracts and futures, warrants and
options, no hedging was put in place for the period 31 December 2007.

Credit Risk

In the normal course of its business, the Company is exposed to credit risk from
transactions with its counterparties. There are no significant concentrations of credit
risk.
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Note 7

The Company does not expect non-performance by counterparties, therefore no
collateral or security is required.

All transactions in listed securities are paid for on delivery according to standard
settlement instructions.

The Company invests cash with banks registered in New Zealand and Australia which
carry a minimum short-term credit rating of A-1.

Net Asset Value

The unaudited Net Asset Value per share of Barramundi Limited as at 31 December
2007 was $1.1103 per share.

The unaudited diluted Net Asset Value per share of Barramundi Limited as at 31
December 2007 was $1.0741 per share.

The diluted Net Asset Value describes the effect if all warrants were exercised on the
date of calculation of the Net Asset Value at $1.00.

Warrants are exercisable at any time between the first and third anniversary of the
allotment date (25 October 2006).
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To the shareholders of Barramundi Limited

We have reviewed the interim financial statements on pages 10 to 21. The financial statements provide information
about the past financial performance and cash flows of the Company for the period ended 31 December 2007 and its
financial position as at that date. This information is stated in accordance with the accounting policies set out on pages
15 and 16.

Directors’ responsibilities

The Company'’s Directors are responsible for the preparation and presentation of the financial statements that present
fairly the financial position of the Company as at 31 December 2007 and its financial performance and cash flows for
the period ended on that date.

Accountants’ responsibilities

We are responsible for reviewing the financial statements presented by the Directors in order to report to you whether,
in our opinion and on the basis of the procedures performed by us, anything has come to our attention that would
indicate that the financial statements do not present fairly the matters to which they relate.

Basis of opinion

Areview is limited primarily to enquiries of company personnel and analytical review procedures applied to financial
data and thus provides less assurance than an audit. We have not performed an audit on the financial statements
and, accordingly, we do not express an audit opinion.

We have reviewed the financial statements of the Company for the period ended 31 December 2007 in accordance
with the Review Engagement Standards issued by the New Zealand Institute of Chartered Accountants.

We have no relationship with or interests in the Company other than in our capacities as accountants conducting this
review and in our capacity as auditors under the Companies Act 1993.

Review opinion
We have reviewed the financial performance and cash flows of the Company for the period ended 31 December 2007
and its financial position as at that date.

Based on our review, nothing has come to our attention that causes us to believe that the financial statements do
not present fairly the financial position of the Company as at 31 December 2007 and its financial performance and
cash flows for the period ended on that date in accordance with both International Accounting Standard 34 and New
Zealand Equivalent to International Accounting Standard 34, Interim Financial Reporting.

Our review was completed on 19 February 2008 and our review opinion is expressed as at that date.

Cayg&&\mgw e -

Chartered Accountants Auckland
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Nature of Business

The principal activity of the Company is investment in Australian Companies.

Manager

Fisher Funds Management Limited

Level 2, 95 Hurstmere Road
Takapuna
Auckland 0740

Directors

Independent Directors
Rob Challinor (Chairman)
Annabel Cotton

lan Hendry

Director
Carmel Fisher

Corporate Manager
Nivedita Findlay

Registrar

Computershare Investor
Services Limited

Level 2, 159 Hurstmere Road
Takapuna

Auckland 0740

Auditors
PricewaterhouseCoopers
188 Quay Street
Auckland

Solicitors

Chapman Tripp
Level 35

23-29 Albert Street
Auckland

Bankers

Australia New Zealand
Banking Group Limited
Level 9, ANZ Tower
215-229 Lambton Quay
Wellington City

Investor Enquiries

Barramundi Limited

Level 2, 95 Hurstmere Road
Takapuna

Auckland 0740

Phone: 09 489 7074

Fax: 09 489 7139
Email:enquire@barramundi.co.nz
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