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= Sale of Clearwood business

= Full description in the Notice of Meeting
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Sub-committee of Independent Directors

= Mark Eglinton

= Stephen Walker
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A. Chairman’s introduction and address
Shareholder discussion

Resolutions
1. Proposed sale of Tenon’s Clearwood business
2. Capital Return
3. Delisting from the NZX

4. Solvent liquidation — Amendments to Constitution

Refreshments
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Clearwood Sale

Sale of NZ-based Clearwood business for USS55 million
Deutsche Craigs

Thorough Strategic Review process

Eight parties expressed interest

Tenon Clearwood Limited Partnership offer best received

Grant Samuel Independent Advisors’ Report

Scenario 1 Scenario 2
Sale of Clearwood Consortium No sale
& Tenon liquidated offer Tenon “as is”

Enterprise value pre-costs USS$52.0-62.5m USS55.0m | USS$46.0-55.2m
Valuation post-costs US$45.8-56.3m

Value per share post-costs NZ$1.99-2.45 NZ$2.12 Nz$1.74-2.08 «
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Clearwood Sale

= Approval of the Clearwood sale means:

— Second capital return of US$43 million
— Delisting of Tenon on 31 July 2017

— Voluntary solvent liquidation of Tenon
— Final conclusion to the Strategic Review

— On completion of sale and liquidation more than US$125m
returned to shareholders

— Strategic Review process to deliver total return of
approximately 50%
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. Chairman’s introduction and address
Shareholder discussion

Resolutions
1. Proposed sale of Tenon’s Clearwood business
2. Capital return
3. Delisting from the NZX

4. Solvent liquidation

Refreshments
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Resolution 1 - Proposed Transaction — Ordinary Resolution
That the sale of the Clearwood business and associated assets on the terms set

out in'the Sale Agreement, for a price of approximately USS55 million, as
described in the Explanatory Memorandum;.be.-approved.
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Resolution 1 - Proposed Transaction — Ordinary Resolution

That the sale.of the Clearwood business and associated assets on the terms set
out in.the Sale Agreement, for a'price of approximately USS55 million, as
described in the Explanatory Memorandum;:be-approved:

Resolution 2 — Capital Return — Special Resolution
That, subject to Resolution 1 being passed.and.completion of the Proposed

Transaction occurring, the arrangement relating to the return of capital to the
Company’s shareholders, as described in the Explanatory Memorandum and the
Arrangement Plan, under which the Company will return approximately US$43
million of capital pro rata, to shareholders, be approved:
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Resolution 3 - De-Listing = Ordinary Resolution
That, subject to Resolutions 1 and'2 being passed and completion of each of the
Proposed Transaction and the Second Capital Return occurring, and with effect
on 31July 2017, the cessation of the Company’s listing with NZX Limited, and
cessation of quotation of the Company’s.ordinary.shares on the NZX Main Board,
be approved.
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Resolution 3 - De-Listing = Ordinary Resolution

That, subject to Resolutions 1 and2 being passed and completion of each of the
Proposed Transaction and the Second Capital Return-occurring, and with effect on
31 July’2017, the cessation of the Company’s listing with NZX Limited, and
cessation of quotation of the Company’s ordinary-shares-on the NZX Main Board,
be approved.
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Resolution 4 — Amendments to Constitution — Special Resolution

That, subject to Resolutions 1 and 2 being passed-and completion of each of the
Proposed Transaction and the Second Capital Return occurring, the constitution

of the Company be amended as set out in the Notice of Meeting
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Forward-Looking Statements




