EASTBOURNE DAIRY FARM LIMITED

MINUTES OF THE ANNUAL GENERAL MEETING
HELD AT THE NAPIER CONFERENCE CENTRE
ON SUNDAY 29" OCTOBER 2017 AT 9.00 AM

MEETING OPENED 9.01 am

PRESENT

R Dickie — Roger Dickie Holdings Ltd, A & J Stevens, A Webster, B & K Lambie — The BJ & JD Lambie Family Trust, S
Fairclough, G & R Fallow — The Fallow Family Trust, G & H Brockett — The Capybara Trust, K Leonard — The RK & HlI
Keonard Family Trust, R & B Kinraid — Kinraid Investements Ltd, L Walton, M Perkins & M Hill, O Roberts — Omar
Investments, G & B Clark and S Dickson — Oniram Investments Ltd, P Watson, P & W Twine — Longacre Trust, J Taylor
—Taylor’s Farms Ltd,D Brash — Troika Family Trust Nominees Ltd, U Hogg, B & C Bilas — World Holdings Nominees Ltd.

ATTENDING
J Whitlock (Director, Accountant), W Dickie and K Murdoch — Roger Dickie NZ Ltd.

APOLOGIES AND PROXIES

Apologies were received from A & M MclLean, A & P Fidler, Cunningham Mathews Trust, A Stienemeier-Gelsen, M
Wendering-Gelsen & M Gelsen, C Freestone, C Nand, Claridge Superannuation Fund, Hillbillydazza Trust, D Day, D
James and A Cotto, Dean Scott Trust, EJ Ryder & RL Paterson Partnership, G & PL Beach Partnership, G Latham, The
Richard and Helen Davis Family Trust, J Faulkner, J Dalmer, Keat Cairns Investments Ltd, The Cooper Family Trust, The
Mason Family Trust, L Esler, M Ascroft, M Braun, M Moodie, Max Lifestyle Ltd, M Steinhauser, Mclssac Investmets
Ltd, M King, M & K Paltridge and B Yolland, M & A Armstrong, M Irwin and S Hunter, P & S Rudge, P Hayes, P & S
Taylor, R Hartung, R & M Lough, R & P Ballard, Sheffield Management Ltd, T Mathew, T Metternich-Sandor, The
Walter Loveday Trust, Y Zhao.

It was MOVED by B Lambie and SECONDED by G Fallow THAT apologies and proxies be accepted.
CARRIED

MINUTES OF THE PREVIOUS MEETING
The minutes of the 2016 Annual General Meeting had been previously circulated and taken as read.

G Clark would like it noted that the discussion on the increased management fees were omitted from the 2016
minutes. J Whitlock said the management fees would be discussed during the financial accounts.

O Roberts commented that the 2017 budget was not placed on the website as was stated in the previous minutes.
R Dickie said the budget for the current season will be added to the website.

It was MOVED by G Clarke and SECONDED by O Roberts that the minutes of the previous meeting be accepted as
true and correct. CARRIED



ANNUAL REPORT
The Chairman tabled the Annual Report and opened the floor for discussion.

R Dickie talked through his report.
It was MOVED by O Roberts and SECONDED by G Fallow THAT the Annual Report be accepted. CARRIED

AUDITED FINANCIAL ACCOUNTS
The Chairman tabled the audited Financial Accounts for the year ending 31 May 2017 and opened the floor for
discussion.

J Whitlock said to refer to note 12A of the financial statements, where it is explained that the management fees were
over stated for the 2016 financial year, on request from the auditor. In this year’s accounts the management fee has
been understated to correct this.

G Clark asked that a breakdown of the financial accounts be sent to him. J Whitlock said he would be able to do this.

G Clark asked could there be a greater breakdown of expenses in the financial accounts. J] Whitlock said that by
breaking down the financial account further would incur a greater cost from the auditor. O Roberts asked that
fertiliser be removed from pasture maintenance and given its own line in the accounts for next year. J Whitlock said
that this will occur.

B Bilas questioned the non compliance of filing of accounts. J Whitlock said that this is the result of change of filing
timeframes, which we struggle to meet with the audit process we need to complete.

A dividend of 2 cents per share will be paid in December 2017. Please note imputation credits only apply to New
Zealand tax resident shareholder.

It was MOVED by A Webster and SECONDED by J Harrison THAT the Audited Financial Accounts be accepted.
CARRIED

APPOINTMENT OF AUDITOR
It was MOVED by J Taylor and SECONDED by K Watson THAT Silks Audit Chartered Accountants Limited of Wanganui
be reappointed. CARRIED

APPOINTMENT OF DIRECTOR

The Chairman advised that R Dickie retires by rotation and is available for re-appointment.

R Dickie explained that director Steve Barr has experienced health issues recently and has not been as active with his
involvement with the farm. He will discuss with Steve his future involvement with the farm, as it would be a shame

to lose his farming experience from the board. The potential to pay more to the directors was discussed.

It was MOVED by G Clark and SECONDED by D Brash THAT Roger Dickie be appointed Director. CARRIED



GENERAL BUSINESS
J Whitlock discussed the imputation credits and the difference between the cash surplus and the dividend.

B Bilas asked what capital expenditure was required. K Murdoch said that there was a plan to continue to upgrade the
drainage and fencing on the farm and runoff over the next three years. An upgrade of the water supply for one of the
houses has been planned this year; and to put in a garage at the sharemilker’s house.

M Watson asked what the timeframe to replace the cowshed was. R Dickie said that the herringbone cowshed was in
excellent condition and highlighted the benefit of the low-tech sheds over rotary sheds. K Murdoch said the cost of
running a herringbone shed is approximately a third of running a rotary shed.

MEETING CLOSED 9.49 am

R R Dickie
Eastbourne Farm Limited 2017



