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Strategic Intent

1. To leverage the existing business capabilities in a
significant sized and growing tourism market with a
similar customer base.

2. To grow thl NPAT and Return on Invested Capital.

The time is now right for thl to deliver
to the strategy itis builtf or é
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Key Points of note

A This is the delivery of a strategy initiated in 2008.

A The USA tourism market and RV sales markets are showing positive
growth from a recent low point.

A The core customer base is the same as our current business i ie
Germanic Europe.

A There is greater fleet flexibility in Road Bear than thl i.e. timeframe
to buy and sell down fleet as required.

A This is a considered beachhead entry option.

A The business currently achieves a cost of capital return abovet h 1 8 s
current and required performance.
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Transaction Summainy

A 100% purchase of shares in the business.

A Fully funded from debt facilities.

A Goodwill payment of US$5m.

A US$12m of vehicle assets purchased at acquisition.

A Average age of fleet at acquisition is less than one year.

A Vendors remain in the business:

i Daniel Schneider as President & CEO
i Horst Hagner will transition out in 2011
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USA Tourism Market

International Visitors to the USA and Projections

80

71.8
70

60

__ 579 58.2
56 54.9
e 492 21
50 1469 46-1
© 412

40 -

30 -

20 -

10 -

0 T T

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
® ® ()

Growth expectation circa 5% per year compounding.
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Market Comparison

The key NZ & AU business origin markets are even more

dominant within the USA

Top 10 Tourist Generating Countries
USA Australia NZ
RANK
1 |Canada New Zealand Australia
2 |Mexico <_lUnited Kin <JUnited Kingdo
3<.UQited Kingdo@ United States United States
4 [Japan China China
5 (Germany Japan Japan
6 |France Singapore ( Germany
7 |South Korea Malaysia South Korea
8 |Australia S ea Canada
9 |[Brazil dGerman Singapore
10 |Hong Kong Hong Kong India
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Market Overview'i RV /S?,ales

RV Shipments (000)

JANUARY
FEBRUARY
MARCH
APRIL

MAY

JUNE

JULY
AUGUST
SEPTEMBER
OCTOBER
NOVEMBER

DECEMBER
TOTAL

2004

26.8
27.5
36.3

38
32.6
35.1
32.3
324
28.4
30.6
24.2
25.9

370.1

2005
28.8
30.1
37.4
354
31.5
33.6
29.1
33.6
33.2
32.1
30.5
29.1

384.4

2006
34.8
32.7
43.4
37.6
39.1
37.4
30.5
32.8
27.8
27.9
23.3
23.2

390.5

2007
26.8
29.7
37.1
34.3
33.6
34.5
27.9
30.4
26.8
28.4
21.5
22.4

353.4

2008
24.9
27.6
30.1
31.4

25
23.5
17.1
16.9
15.4
13.5

6
5.6
237

2009
7.3
10.3
12.8
13.3
13.3
15.7
13.5
17.8
17.4
16.6
13.7
14
160.7

2010
15.8
20.1

24
24.6
24 .4
27.1
19.8
21.5

09-10
Change

116%
95%
88%
85%
83%
73%
47%
21%

Note: Motor homes account for circa 10% of total RV production

Source: www.rvia.org
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Market Overviewsi RV Sales

Indicators for Future Growth

A Population and demographic trends favour long-term
RV market growth. Buyers aged 35-54 are the largest
segment of RV owners, according to the 2005 University
of Michigan study commissioned by RVIA.

A RV ownership has reached record levels. Approximately
8.2 million American households now owna RV 1T a 15%
Increase since 2000 and a 58% increase gain since 1980.
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Road Bear- the business

ROAD BEAR
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Road Bear

A Commenced operation in 1980
A Current ownership since 2001
A RV rental and sales business
A 5 Locations (4 West Coast)

A One brand

A 4 vehicle types
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Vehicle Type - A




- Vehicle Types i




~Vehicle Type 1




Vehicle Type i C Class 29-31ft
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