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General comment

The current financial year is proving to be extremely challenging for investors in capital markets around
the globe. The Manager of the fund, Helmsman Funds Management (HFM) view the increasingly volatile
markets as likely to provide an improving environment for potential special situation opportunities in
2009/10, albeit a testing environment in which to realize the remaining assets in the Fund.

Underlying investments
The Fund currently has exposure to three investments across a variety of sectors, including
underground mining services, medical services and security software services. A brief update on these is

provided below:

1. National Medical and Imaging Group Ltd (NMIG)

NMIG owns 13 comprehensive radiology practices and one day surgery, operating in Western Australia,
Queensland and Victoria. Building scale is the current aim and an offer for a Victorian based diagnostic
imaging business was made in late March.

The sale of the Day Surgery did not proceed. Obtaining equipment finance is proving difficult in the
current environment and remains a focus for management.

2. Walter Diversified Services Ltd. (WDS)

WDS is a leading provider of specialist services to the mining, pipeline and infrastructure sectors.

The Fund retains a 2.41% shareholding in WDS valued at $2.5min as at 31 March 2009. HFM continues
to review opportunities to maximise remaining investment value.

3..Zone Products Australia Pty Ltd (Zone)

Zone is a provider of perimeter security, software and devices.

The process of preparing the business for sale commenced during the quarter. A preferred party has
been identified and a offer to purchase the fund’s interest is expected, pending completion of due
diligence.

Calls on units

Units in the Fund are currently paid up to 87 cents per unit, with a maximum of another 8 cents per
unit to be called. The timing of the final calls depends entirely on when Helmsman requires the capital
and we will advise you as soon as possible of any call with at least 14 days notice.
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Unitholder information

Should you have any enquiries regarding your unit holding, you should contact Registries Ltd on
02 9290 9600. If you have any questions regarding your investment in the Distressed Debt Fund, you
should speak with your financial adviser in the first instance or contact us on 02 9250 6500.

Disclosures

This document was prepared by Specialised Private Capital Ltd trading as Centric Capital (Centric
Capital). Centric Capital utilises the advice authorisation under the current Australian Financial Services
License no 243253 of Centric Wealth Advisers Ltd to generate / provide the investor update.

This report has been prepared for the sole purpose of the intended recipient. The information used in
this report has been sourced from various information providers and industry sources such as
investment research organisations and the media. The report contents should not be disclosed, in
whole or in part, to any other party without the consent of Centric Capital.

Disclaimer

Centric Capital is an Australian Financial Services Licensee no 246744 and is the Responsible Entity of
the Distressed Debt Fund. Refer to the Product Disclosure Statement for further information.

This document has been issued on the basis that it is only for the information and exclusive use of the
particular person to whom it is provided. Any forecasts included are reasonably believed to be reliable
based on current information but due to our inability to predict future events they cannot be
guaranteed. This document is of a general nature only.
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