Annual Shareholders’ Meeting
]

RUBICON

Annual Shareholders’ Meeting
]

Stephen Kasnet
Chairman




]

Introductions

CEO’s Review
Chairman’s Comments
Shareholder Questions
Resolutions and Voting

Refreshments

Annual Shareholders’ Meeting

Luke Moriarty
Chief Executive Officer




Rubicon - 2007

Rubicon - 2007 share price “make-up”
]

Much greater value-recognition of ArborGen achieved

Offset by negative sentiment in Tenon’s share price

“Flat” share price performance “y-o0-y”
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Rubicon - 2007 share price “make-up”

Much greater value-recognition of ArborGen achieved
Offset by negative sentiment in Tenon’s share price

“Flat” share price performance “y-o0-y”

Since listing, RBC has outperformed the NZX50
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Tenon - 2007




Tenon in 2007 - the path of the NZ:US exchange rate
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Tenon in 2007 - the impact of the NZ:US exchange rate on exporters
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Tenon in 2007 -the impact of the NZ:US exchange rate on exporters

Tenon (cps) NZD:USD exchange rate

400

A | 080
350 A \ JJ"-.‘AV"‘A.* [ o5
A
W/ :

+ 0.70

. \
- ‘—\A\IAM [
200

1 0.60

150 T 0.55

100 0.50

50 t t t t t t 0.45
Jan-07 Feb-07 Apr-07 Jun-07 Aug-07 Oct-07 Nov-07

Updated to 22 November 2007

Tenon in 2007 - the impact of the NZ:US exchange rate on exporters
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Tenon in 2007 -the impact of the US housing market
r |
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Tenon in 2007 - the impact of the US housing market
r |

New housing starts

000 units

2,300

2,100

1,900

1,700 ~

1,500

1,300

1,100




Tenon in 2007 -the impact of the US housing market
r |

US existing home inventory
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Tenon in 2007 - the impact of the US housing market
r |

US new house pricing
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Tenon in 2007 -the impact of the US housing market
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Tenon in 2007 - cementing position as leading specialty distributo

Exited under-performing AWM investment

Increased ownership in Southwest to 75%

Acquisition of 100% of Ornamental Mouldings
Advanced Armourwood / Lifespan products

Established a 5-year US$100m bank facility

Implemented initial cost-out initiatives




Tenon in 2007 - outperforming US competitors

By gross margin and EBITDA margin % Tenon is top guartile
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Tenon - forward strategy




Tenon - longer-term outlook

Tenon - us residential remodelling expenditure

NAHB Forecast

Actual Estimate
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% growth pa
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*NAHB data (October 2007) — excludes maintenance and repairs
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Tenon - immediate outlook

Rubicon - forestry biotechnology
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ArborGen - “what is its future value?”
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ArborGen - “what s its future value?”




ArborGen - loblolly pine, 17-year rotation (SRL II) - example

ArborGen - value potential
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ArborGen - transfer of Partners’ commercial tree operations

ArborGen - acquisition of Partners’ commercial tree operation
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ArborGen - forestry biotech to replicate success of ag-biotec
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Management Equity Plan
]

Aligns management with shareholders
Incentivises quick achievement of goals

Executives:
forgo salaries for two years
received shares issued at 93 cents

also bought $450,000 of shares on-market

Board and management share in the risks and rewards
of ownership as all Rubicon shareholders do

Rubicon Shareholders
r - |

Country % held

1 Perry Capital us 20
2 Third Avenue Management us 19
3 Castlerigg Master Investments us 14
4  Knott Partners (U] 8
5 Cadmus Capital us 6
6 Walker Capital Mangement NZ 4
Other US institutional us 7

Other NZ institutional NZ 2

Retail shareholders Nz 20
100




Confident of value upside
Right strategies are in place

Unique assets:

well-positioned speciality business

maxilm\ise earnings to take advantage of upswing

moving to commercialisation

N 2

significant value potential

Board composition

Stephen Kasnet  acpEe US-based Independent
Luke Moriarty ABE NZ-based Non-independent
Hugh Fletcher C.D.EF,G NZ-based Independent
Bill Hasler CEF.G US-based Independent

A =on Tenon Board

B = on ArborGen Board

C = member of Audit committee

D = member of Remuneration committee
E = member of Nominations committee

F = member of Tenon share committee
G = member of Rubicon share committee
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Resolutions
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