LANDING TOMORROW'S TROPHIES

update Barramundi

Dear Share and Warrant Holders

The Australian share market has now suffered six straight quarters of
decline. It was therefore pleasing to see Barramundi's NAV increase
10% during the three months ended 31 March. The reasons for

this outperformance compared with Australian market indices are
given in the report provided by our Manager, Fisher Funds, later in
this newsletter. While we welcome the signs of cautious optimism
retuming to the markets, the general consensus is that we are not
out of the woods yet. Historically however, small caps are known

to outperform heading out of a bear market or a recession. It is the
high-quality, well priced companies that investors look to, to lead
market recovery. Fisher Funds view the Barramundi portfolio as being
well placed for when there is evidence of a sustained resurgence

in the markets, albeit the timing of this is still the big unknown.

Barramundi's share price continues to trade well below asset
backing, reaching an all-time low of 34c¢ during the quarter
before rising to 39c on 31 March. Selective buyback of shares
has been undertaken by the company in accordance with
board endorsed policy. These shares accumulate as treasury
stock and are available to be re-issued in the future.

Our next comprehensive report to you will be in September
when our annual report to 30 June 2009 is published.

With best wishes,
On behalf of the Board,

Rob Challinor
Chairman — Barramundi Limited | 15 April 2009
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Barramundi NAV 10.5% -36.0%
90 Day Bank Bill Index (NZD) + 7% p.a. 2.9% 43.1%
S&P/ASX 300* 0.2% -22.8%
S&P/ASX Small Ords Industrials® -5.4% -43.0%

*In New Zealand Dollar terms

At a Glance

Net Asset Value
(including 2 cps dividend) $0.63 -36.0%**
Share Price $0.39 -61.0%

**Based on adjusted Net Asset Value per share at listing of $0.9767, representing
the issue price of $1.00 less issue costs of $0.0233 per share.

Net Asset Value 10.5%
Share Price -9.3%
Credit Corp 106.4%
McMillan Shakespeare 54.3%
Pharmaxis 40.1%
ToxFree Solutions 33.9%
Oakton -38.3%

Barramundi Quarterly Review
— Fisher Funds

Talk about a game of two halves. The first quarter of 2009

saw it all. The first half ended on 10th March with the S&P/

ASX Small Industrial Companies Index down an eye-watering
21.7%. The referee’s whistle blew half time, the market changed
ends and rallied by 18.3% in the last fifteen trading days of

the quarter. In the final wash up the market was down 7.2%

in Australian dollar terms for the quarter. Translating this back
into the New Zealand dollar,we Kiwi's got a small boost to
retumns as the Kiwi dollar had weakened over the quarter. The
market was down a more modest 5.4% in our currency.

The key news for the market over the quarter, putting aside the
big global gyrations of TARPs, G20s, Fed Fund Rates and the
like, was the half year reporting season in February. This gave

us a chance to get an up-to-date view on the underlying profit
performance of your companies. This is important as ultimately it is
the profitability of firms that drives share prices over the long run.

It was a fascinating results season in Australia with
a number of clear themes emerging. Two we think
are really important for investors to focus on:

1. The gap between the haves and the have-nots — there
was a clear separation over the course of the reporting
season between those companies with defensive, ‘wide
moat’ business models and those, to quote Warren Buffett,
“naked swimmers” whose lack of competitive advantage
has been cruelly exposed. We believe that this dispersion
between the haves and the have-nots will continue for some
time as the economic environment, even as it stabilises, is
likely to be more challenging than it has been over the past,
debt fuelled, high growth period. We have put considerable
effort into testing the quality of the business models for
each of your portfolio investments to ensure they are in the
“haves” category. The success of this strategy was seen >

Company Holding
Aevum 5.8%
Arrow Energy 18.0%
Austbroker Holdings 4.1%
Bravura Solutions 2.1%
Centrebet Limited 6.3%
Credit Corp 2.7%
McMillan Shakespeare 5.4%
Oakton 1.6%
Pharmaxis 8.9%
Pipe Networks 10.1%
Reckon 4.9%
ToxFree Solutions 5.5%
Treasury Group 3.2%
Vision Group 1.9%
WHK Group 4.8%
New Zealand dollar Cash 3.5%
Australian Dollar Cash 11.3%
TOTAL 100.0%
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over the reporting season with strong franchise businesses
in your portfolio like Reckon, McMillan Shakespeare
and Pipe Networks all posting very strong results.

2. Debtis anew four letter word followed closely by the slightly
longer expletive “capital raising.” With economic uncertainty
and a still frigid debt market, investors and Boards are rightfully
focused on balance sheet structure. This has led to three
differing trends in the market. First we have seen a significant
level of dividend cuts from corporates as they squirrel cash
away for a rainy day. Second we have seen an accelerated
level of capital raisings as companies shore up over-geared
balance sheets. The third and last category is the “dead men
walking” where a company is over-geared, didn't raise equity
early and its share price has been eviscerated. These are
the dead men walking, as to raise enough equity at current
share prices requires massive dilution of existing shareholders.
We continue to focus your portfolio on companies with little
or no debt that can avoid the value destruction of having to
raise capital in difficult markets. As an example of how we are
positioned, almost half of your Australian portfolio companies
have no debt and excess cash on their balance sheets.

Positioning the portfolio correctly in anticipation of these trends
in the market has really paid off for investors in Barramundi,
unfortunately not in absolute terms, but we have significantly
reduced the down side in a challenging environment. The NAV
of Barramundi, in a market that was down 5.4% in the quarter,
actually rose strongly to be up 10.5% for the three months.
Over the past year the Small Industrials Index in Australia is
down 41.6% in New Zealand dollar terms with the Barramundii
NAV down 16.6% - a very strong outperformance.

The big contributors to performance over the quarter were
Pharmaxis, McMillan Shakespeare and Credit Corp. The reasons

for strong performance from each of these companies differed.
Pharmaxis, as they continue to march towards commercialising
its respiratory drug portfolio, McMillan Shakespeare, on the
back of a strong first half result with earnings up over 20%,

and Credit Corp, as business retums to an even keel and

the share price, which was horribly oversold, rebounds.

We continue to posttion the portfolio towards high quality franchise
businesses with strong balance sheets as we believe the economic
environment will be challenging over, at least, the rest of the year.
Despite this it is interesting to note that 2009 has witnessed a
change in the market. Although sentiment continues to be fragile,
the panic we saw in November 2008 is now less evident. This
has allowed those companies whose individual attributes merit it,
to perform soundly. As one CEQO put it to Frank in late 2008 “we
could invent the cure to cancer right now and our share price
would still fall.” This change means that good companies, like the
ones you own in Barramundi, can post good returns as they make
progress with their business and the market recognises this.

In late 2008 there was nowhere to hide. In 2009, at least for now,
the "haves” are being recognised by the market and performing.

Carmel Fisher

Managing Director

Fisher Funds Management Ltd
15 April 2009

Frank Jasper

Senior Portfolio Manager
Fisher Funds Management Ltd
15 April 2009

Barramundi Net Asset Value and Share Price Performance
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What's Coming Up?

e 30 June 2009 Full Year preliminary result - August 2009

e 30 June 2009 Annual Report publication — September 2009
e Annual Shareholders Meeting — October 2009

e Upaate newsletter September 2009 — October 2009

e Final warrant exercise date — 26 October 2009

The Barramundi Update newsletter is produced for the
March and September quarters only. The Annual and
Interim Reports will cover the June and December periods.
Should you prefer to receive future Update newsletters
electronically please email us at enquire@barramundi.co.nz

Should you wish to receive the monthly net asset value by
e-mail, please e-mail us at enquire@barramundi.co.nz

Barramundi Limited. Phone +64 9 489 7074 Fax +64 9 489 7139. PO Box 33 549 Takapuna Auckland 0740, NZ. enquire@barramundi.co.nz www.barramundi.co.nz
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