TOURISM HOLDINGS LIMITED
INCOME STATEMENT
FOR THE SIX MONTHS ENDED 31 DECEMBER 2008 (Unaudited)

6 mths to 6 mths to 12 mths to
Dec-08 Dec-07 Jun-08
$000's $000's $000's
Continuing operations:
Revenue 79,960 86,289 173,572
Cost of sales (14,185) (17,269) (34,089)
Gross Profit 65,775 69,020 139,483
Other operating income 50 1,010 298
Administrative expenses (13,408) (11,059) (22,577)
Other operating expenses (56,788) (48,728) (100,080)
Operating profit/ (loss) before financing costs (4,371) 10,243 17,124
Finance income 399 282 714
Finance expenses (2,729) (3,629) (7,492)
Net finance costs (2,330) (3,347) (6,778)
Profiti/(loss) before tax (6,701) 6,896 10,346
Income tax (expense)/benefit 1,930 (1,860) (2,742)
Profit/ (Loss) for the period from continuing operations (4,771) 5,036 7,604
Discontinued operations:
Profit/(Loss) for the period from discontinued operations (net of tax) 4,506 (136) 6,704
Profit/ (Loss) for the period (265) 4,900 14,308
Earnings per share for profit from continuing operations
attributable to the equity holders of the Company
during the year
Basic earnings per share (in cents) (4.9) 5.1 7.7
Diluted earnings per share (in cents) {4.7) 5.0 7.5
Earnings per share for profit from discontinued operations
attributable to the equity holders of the Company
during the year
Basic earnings per share (in cents) 4.6 (0.1) 6.8

Diluted earnings per share (in cents) 4.5 (0.1) 6.6




STATEMENT OF CHANGES IN EQUITY
FOR THE SIX MONTHS ENDED 31 DECEMBER 2008 (Unaudited)

6 mths to 6 mths to 12 mths to

Dec-08 Dec-07 Jun-08

$000's $000's $000's
Opening Balance 186,910 174,777 174,777
Foreign currency translation movement (2,098) 1,678 7,926
Cash flow hedges net of tax movement (3,572) 204 (165)
Net income recognised directly in equity (5,670) 1,882 7,761
Profit for the year (265) 4,900 14,308
FITC in relation to prior year 517
Dividend paid to Shareholders (5,818) (6,278) (10,701)
Amortisation of Executive Share Scheme 130 118 248
Total recognised income for the period (11,623} 622 12,133

Closing Balance 175,287 175,399 186,910




TOURISM HOLDINGS LIMITED

BALANCE SHEET

AS AT 31 December 2008 (unaudited)

Assets

Property, plant and equipment
Intangible assets

Biological assets

Deferred income tax assets
Derivative financial instruments
Other investments

Total non current assets

Assets held for sale
Inventories

Derivative financial instruments
Trade and other receivables
Taxation receivable

Advances to Associates
Interest Bearing Loan

Cash and cash equivalents
Total current assets

Total assets

Equity

Issued capital
Other reserves
Retained earnings
Total equity

Liabilities

Interest bearing loans and borrowings
Deferred income tax liability
Derivative financial instruments

Other Term Creditors

Total non current liabilities

Interest bearing loans and borrowings
Trade and other payables

Taxation payable

Revenue in advance

Employee benefits

Derivative financial instruments

Total current liabilities

Total liabilities

Total equity and liabilities

Dec-08 Dec-07 Jun-08
$000's $000's $000's

184,865 175177 169,261
45,045 45,302 45,310
- 2,857 -

3,244 - -

- 2,643 1,820

- 14,445 13,595
233,154 240,424 229,986

1,376 1,552 24,401
20,475 14,450 20,714
- 19 292
30,359 28,709 25,727

1,707 - 1,898

- 14,737 -

2,000 - 2,000
5,530 8,573 14,988
61,447 68,040 90,020
294,601 308,464 320,006
143,798 143,798 143,798
2,882 2,274 8,422
28,607 29,327 34,690
175,287 175,399 186,910
67,272 84,828 85,236
4,798 3,082 7,018
2,573 - -

- - 637
74,643 87,910 92,891
6,804 8,371 7,456
25,973 24,425 24,633
- 2,396 -

9,580 7,545 4,895

1,896 2,418 3,221
418 - -
44 671 45,155 40,205
119,314 133,065 133,096
294,601 308,464 320,006




TOURISM HOLDINGS LIMITED
STATEMENTS OF CASH FLOWS
FOR THE SIX MONTHS ENDED 31 DECEMBER 2008 (Unaudited)

Operating Activities

CASH WAS PROVIDED FROM:
Receipts from customers
Interest received

Dividends received

CASH WAS APPLIED TO PAY:
Suppliers and employees
Interest

Taxation

Net cash flows (used in)/ from operating activities

Investing Activities

CASH WAS PROVIDED FROM:
Sale of property, plant & equipment
Sale of biological assets

Sale of subsidiary

Sale of investments

Sale of intangibles

CASH WAS APPLIED TO:

Purchase of property, plant & equipment
Advances fo associates

Purchase of Intangibles

Interest Bearing Advance

Purchase of Investments

Net cash from investing activities
Financing Activities

CASH WAS PROVIDED FROM;
Term debt

CASH WAS APPLIED TO:
Term debt
Dividends paid to parent shareholders

Net cash flows (used in)/from financing activities
Net (decrease)/ increase in cash balances
Opening cash brought forward

Foreign currency translation adjustment
Closing cash carried forward

6 mths to 6 mths to 12 mths to
Dec-08 Dec-07 Jun-08
$000's $000's $000's

82,320 100,277 204,979
409 226 793

2 4 3
82,731 100,507 205,775
105,766 102,389 196,663
2,729 2,881 7,192
1,812 3,062 1,451
110,307 108,332 205,306
(27,576) (7,825) 469
19,339 13,636 18,280
2,859 - -

- 12,013 12,031

5,320 - -
16,622 15,755 15,583
44,140 41,404 45,894
2,889 4,363 15,111

- 14,737 -

- - 2,124

- - 2,000

- 16,202 16,202

2,889 35,302 35,437
41,251 6,102 10,457
- 12,754 12,247

- 12,754 12,247

18,616 - -
5,818 6,278 10,701
24,434 6,278 10,701
(24,434) 6,476 1,546
(10,759) 4753 12,472
14,988 4,410 4,410
1,301 (590) (1,894)
5,530 8,573 14,988




TOURISM HOLDINGS LIMITED
RECONCILIATION OF SURPLUS AFTER TAXATION
WITH CASH FLOWS FROM OPERATING ACTIVITIES
FOR THE SIX MONTHS ENDED 31 DECEMBER 2008 (Unaudited)

6 mths to 6 mths to 12 mths to
Dec-08 Dec-07 Jun-08
$000's $000's $000's
Operating surplus after tax (265) 4,900 14,308
PLUS/(LESS) NON-CASH ITEMS:
Deprecialion 16,077 15,793 31,342
Amortisation of fixed term intangibles 790 976 1,920
Amorfisation of Executive Share Scheme 130 118 248
Share of (profits)/loss of associates 515 (9) (528)
Movement in deferred taxation (3,933) (3,450) (273)
Increase in provision for doubtful debts 11 13 60
Unrealised foreign currency (gains)/losses - 7 -
(Increase)/ decrease in fair value of Biclogical assets - (255) 97
13,590 13,193 32,866
PLUS/(LESS) ITEMS CLASSIFIED AS INVESTING ACTIVITIES:
Net (gain)/loss on sale of fixed assets (375) (114) 545
Net (gain) on sale of investments and intangibles recognised (5,251) (1,181) (6,243)
Movement in rental assets
Rental assets transferred to inventory 8,047 7,713 21,215
Purchase of rental assets (42,525) (31,053) (52,153)
(40,104) (24,635) (36,636)
TRADING CASHFLOW (26,779) (6,542) 10,538
PLUS/(LESS) MOVEMENTS IN WORKING CAPITAL:
Increase/(Decrease) in accounts payable 717 (3,296) (1,057)
Increase/(Decrease) in revenue received in advance 4,685 3,299 649
Increase/(Decrease) in provision for taxation 191 1,294 (2,676)
Increase/(Decrease) in employee benefits (1,325) (458) 345
Decreasef(Increase) in accounts receivable (5,304) (5,236) (561)
Decrease/(Increase) in inventories 239 (51) (6,770)
Trading Advances to associates - 3,165 -
(797) (1,283) (10,070)
Net cash flows (used in)/from operating activities (27,576) (7,825) 468

NZ IAS 16 requires the cash flows associated with the sale and purchase of rental assets to be classified as
an operating activity. Below are the details of the sale of rental assets:

Proceeds from sale of rental assets 8,758 10,816 22,370
Book Value of assets sold 7,034 9,026 18,710
Gain on Sale 1,724 1,790 3,660
Net cash flows from operating activities prior to adoption of NZ [AS 16 6,192 12,412 30,252

resulting in the sale of rental assets being classified as an operating activity



9.6 064
€64'G1 L10'91L

“saiped pinp

SST 8z
185'} LEE

P&j2|2JUN 0] 8|QE|IBAE 84 OS|E PINOM JEY) SLONIPUOD PUE SWUS) [EJUSLULIOO [BULIOU JAPUN OJUI PAISIUR BJ8 SUCHIBSUES JO SJB)SUBS Juslwhaesiaq|
SUCNOBINE pue Hodsuey jo suonesado ay utjuawBes wsuno) ay) ul Apueliwopaid paBeBua si dnoig suy |

S3ION
€L L5 alF 6Ly (A4 98¢ uches(pouny
44 99} felete] L4 206'cl orL'st uonenaidsq

:$MOJ|0J SE BlE JUSWSIE)S BW00U) AY) Ul papnjaul swey juawbas Jayjo

006’y (592)
6 (515)
168’ 052
(vEL) 102
§29's (tez'y)
(Lze'e) 81£'2)
ave's 166

£6E'001 GEQ'LS

$,0008 $.000%
£0-980  80-08Q

5.000% $,000%
20990 80930

$,000$ S,000% 5,0008 $,000% $000% 5.000%
4002Q  80-%8Q 10-99Q 80280  /0-98Q 80-92Q

CJSUII G O)SLW Y OJSYIW G OJSUI G OlSYIWQ OJSYIW G OlSyII g OJSYMIg OlSywg Olsyw g

dnois

(525'1) £68'Y

vOL'vL ¥99'L

panunjuolsig

(og) (z19'8)

r.B'6 29’9

(L8¥'¢) [£2)
088'€0L  £29'18

(e82'¢) v
£8¢'11 pL9'L

bi8'6 ¥29'9

5,000$ $,000%
£0-98Q 80-92Q
ojsyw g ojsyiw g
dnoig

$.0008 $,000%
£0-980  80-08d

$,000% s,000%
40080 80-02Q

oluni 1D wsuno| ZN s[Ejuay
Jeadk sy 1oy Jyoud
sejernosse woy) sbujuieg
XB] 9Woay|
XB)] 3LoJU| 810)aq Wold
$)S02 3ouUBUl.
£65 o8 866'6 oL ynsaljuswwbag ayod Bunesadp
22501 0Z8'0L £68'69 116'29 saleg
[¢42) (r0z) Jaaowny [ejuswBasiaiu)
2250l 29801 260'99 L1629 so|es Juswbas ssolb |ejo0 ),

sjuswbas ssauisnq - Jewsoj Burpodal Aewng
$.000% 5,000$ 5,000% 5,000%

20-930  80-%8Q 10-03Q 80-08Q

OlSYW 9 OJSYI 9 0JSYIUQ OISUIL G OJSYII G O}SYILQ O} SYIW 9 O} Syl g

penupuoasig

OJUn 12

wsunol 7N sSlejuay

‘sjesse dnolb (ejo) au) jo yun ay) Ag paAojdwa sjasse

jo aBejuaniad s pue ‘Jasouiny dnoib jejo) au) o) HuUn AQ Jaaouin] Jo abejusasad ay) uo paseq syun Gunelsusb yseo
8U) $S010E pajedo||e UAQ IARY S}S0D 8je10dioy "SISBQ 9|QBUOSER) B UG PRJE00||e 89 UBD JBU} 850U} SE ||am Se Juawbas
€ 0} 8|qeInquie ARosuip swa) apnjoul synsas Juswhag ‘Buuods: Justubas jo siseq Lewud ay) are uoium ‘syuawbas
ssaulsng ,sdnoJg ay) jo joadsal Ul SJUSLLSIE)S Jejoueul pajepl|osuod sy ul pajussald S| uoheulo) Juswhag

NOILVIWHOANI TYLNIWO3S £



PaJE00| IE 5)9SSE A19UM U0 PIsEq PIJED0||E JE 5)a5SY
14 PUB YN 'MN 8pNIoUI SBLILNGD JBLI0

SaIoN
aLb'se PLF'GE 025 2ok 99 z9 s68'9l 6EG'FT Gl6'21 Lip'0Z ainypuadxa (elde
VIY'80E  LO9'YEZ  95E'EE - g5l'e 196'2 9/9'z0L ov0'PZL 92691 009291 sjasse [Bjo)
€6E'00L  SE£9'LB 1BELL $i9'L 0EZ'L 629'L gli'ge 09E'8E LZ6'F 21668 sefes
(L8v'e) (2w (2og'l) [ETTa) (¥02) [£22] 1anowwn) [e|uawbasiaiu)
088'€0l  £.9'l8 L8E'LL vi9'L 0£Z'L 629'L ZeL'or 09€'8€ LEV'Sh vi0'0F sajes Juawbas ss0.6 |B10 ]

5,000% 5,000% $,000% $,0008 5.000% §,000% £,000% $,000% 5,000% 5,000%
[098Q 80020 /0-08@ 80980 /0930 80030 /0980  8098Q L0980  80-08Q
OlSUIWL Y O}SYI Y Ol SYNIY OIS G OJSUNMU G OJSYMIG OJSUII G OjSUIUQ OJSYWUQ O} SUW g

le10] panunuoasiq saULnod JBYI0 elensny PUB|EDZ MON

“puelEaZ MaN 1 Auedwo) ay) Jo Aunco swoy ay]
sjuswbBog olydesGoab - jewloy Buipodas fiepuosag

del| pajedojieun Jayjo pue sBuMoLUOg pueleaz maN apniou) sallIqer]
"USED PUE SUBWISIAUI B8PN[OU| S195SY "SiuBWBas ssauIsng o) pajeao|e jou s1es0diod u) pidY Sagel PUR S)355E SapNoUl Jaul0

‘ajes
au1 Jo Yed se papnfaul jou ale Jey) SBSSaUISNG PRNUIUODSIP 8L YIM PRIRID0SSE Sa0UR[Rq 2pNJoU| SBRIIGE) PUE S)ISSE panunuoosiq

‘suoleUIquo ssauisng Ybnoay suomsinboe
woyy Buninsal suonippe Buiphpu; sjasse a|qibueju pue Juawdinbs pue Jue|d ‘Auadoid o) suonppe sasudwod ainypuadxa |epden

‘sanlieAuap Buibpay pajejer pue sbuimowog sjelodion 'Uonexe) SB Yons swajl apnioxa Aay )
‘(suonoesuel (eosaLWWoD aimny jo sabpay se pajeuBisap seAneEALap Bulpnjoul) sappqe Bupeledo ssudwoo sapjiqe) jJuawphag

"sBuimenioq Jo sabpay se pajeubisap saafeAUSP PUE SJUSLLISBALL ‘UOIEXE] PaLSJSp aPNXa Aay|
"ysea Bunelado pue sa|jqealaaal ‘sauojuaaul ‘sjasse a|qibueju uswdinba pue e)d ‘Apadoid jo Aluewud 1sisuoo sjesse Juawbag

S310N
aLy'se viv'sh 0zs Zov 8LLZ 891°} 4% L16 99 S 0v8'LE 789'ZF anypuadxa epden
SE0'EEL  PLE'BLL  ¥5S'GL zze'Le £68'29 gll'e Le'e 059'€ 8€6'C £25'6p 999'05
yOy'80E L09'P6Z  95E'EE 00F'L¥ L16'82 0ZL¥lL  6kG9L G9L'¥E SHH'EZ £ZZ'P6L  9€9'GeZ
£.000$ $,000% $,0008 $,0008 $,0008 5,000% 5,000 5,000 5,000% £,000$ 5,000% 5,000%

£0-98Q  80-23Q  [0-98Q 80-09Q /0-08Q 80-9°A /092  80-98Q 20-93@ 80930  [0-29Q 80-08Q
QIS OlsyU g OJSYIW G OJSYW S OISYW g OSYW G OISYILI G OJSYIY OJSYW g OISUW G OJSYI G O} Sy g
dnoig panupuoasiq By Ny (9 wsunol ZN siejuay



