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Dear fellow shareholder,

| thought it would be informative to provide a brief update, particularly for those of you who were

unable fo sttend our recent AGM.

The first quarter has been a very strong start to the new year for the company, with our gross net

assets per share increasing by 25 cents or 6.5% to $4.12.
The big drivers behind this solid growth include:
i. A $6.8m appreciation in the value of our listed share portfolio

ii. A 87m revaluation of two of our retail portfolic properties including Norton Street Leichardt,
following an extensive refurbishment and the introduction of Westpac as a new tenant, and

Bong Bong Street Bowral, following the completion of our joint venture development.

Since year end, we have made a number of additional investments and ‘top-ups’ to our listed equity
portfoiio including Emeco Hoidings, Everest Babcock & Brown, Everest Babcock & Brown Trust,

Coates Hire, Wesfarmers, Perpetual Trustees, Harvey Norman and Fairfax.

Looking forward, it is hard to imagine that the rest of the year will continue to be as strong as the
first guarter. However, we remain well positioned to benefit from either a continuing buoyant market
or, conversely, o take advantage of any unexpected market weakness in deploying our large cash

baiance.

Wishing you a happy and safe new year.

John Gowing

Managing Birector



Gowing Bros. Ltd

Annual General Meeting, 23 November 20086

UGS AT M GLARKCE ; ; 3% Ny 2006
[dr-oudited) {owcitec|
HYESTRAENT PORTFOLD
Casty ond fized intersst $46, 378,000 53,942,000
Listerd equities* F107, 462,000 $%7.553,000
Priviate squity investimesnis $12.933.000 $10,570,000
Met oiher assets $2,323,000 34,716,000
TOTAL INVESTMENT PORTFOLIO 169,302,000 5164801,000
PROPERT
Irivestrneant property $22.015.000 $15,23%,000
Developrmani properhy $8463.000 $873,000
Less dept {$13,275,000) 1$12,850,000)
TOTAL PROPERTY PGRTFGLIO $7.603,000 53,262,000

NET ASSETS [before llowing for tax on urrsalised goins) $178,%05,000 $170,063.000

NET ASSETS (aiffer aliowing for fox of $14,112,000 unrealised gains) $158,234,000

EEE TWERTY HOLEGS L IR - A 3T by DI
BHP Billiton Limited 469,353 312,803,749 $13.033.933
Westpae Banking Corporation 309,400 $7.410,130 F4.8046,800
Rio Tinto Lim#ted 72,000 $5,644,800 $5.3553.920
Woodside Pefrodaum Urmited 109,974 $4,880,524 $5.561,587
Macouarie Bouities [Macouaris Bank Limited) &0,000 $4,473,000 $3,711.000
Waoshingten M Sout Pattinson & Company Limnited 500,000 $4,250,000 $3.900,000
Austratia and New Zeoiand Banking Group Lirmited 138,845 $4,032,440 $3.506,343
Australian Stock Bxchange Hmited 111,500 $3.947,100 $3.448,280
Mational Austrarka Bank Limited 10,000 $IE1E.000 $3,590.000
5t George Bank Limitsd 115,000 $3,727.150 $3,294,750
Wookvorths Limited 180,000 $3.724,200 $3,427.200
Alssco Carporation Limited 360,000 $3.524,400 $3.275,000
Johin Fairfax Holelings Limied 700,000 $3.402,000 $2.800,000
Blackmores Limited 193,812 $3.294,804 $2,525,432
Carlten Investrments Lirmited 156,370 32,249 466 32,783,384
Moni B Lirnited 473,805 $2,897.382 $2.495,220
Hills inefusiries Limiad 525,060 $2,415,2746 $2.535,040
Cocies Hire Limited 400,000 $2,392,000 $1.590,400
Irvoeare Limited 450,000 $2,38% 500 $2.034,000
Rirker Group Umited 30,000 $1.855,000 $1.317.000
Other 523,816,523 $19,763,032
Tortal $107 648,223 $%7.552,321
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