COLDSTREAM DOWNS DAIRY FARM LIMITED

MINUTES OF THE ANNUAL GENERAL MEETING
HELD AT THE SUDIMA HOTEL CHIRSTCHURCH AIRPORT
ON MONDAY 31°" OCTOBER 2016 AT 1.00 PM

MEETING OPENED 1.00 pm

PRESENT

R Dickie — Roger Dickie Holdings Ltd, A Doig & B Lambie — The BJ & JD Lambie Family Trust, R Major & G Major, M
Irwin, N Pilbrow, G Clark, S Stafford — The Selwyn & Pip Stafford Family Trust, D Thompson, P Fletcher — The RMF
Trust, A Webster — Next Ten Ltd .

ATTENDING
J Whitlock (Director, Accountant).

APOLOGIES AND PROXIES
Apologies and Proxies were received from 33 shareholders. Giving a total voting strength of 2,320,000 shares or
51.6%.

Apologies were received from A Tipping, The B & P Wilson Family Trust, Broadwood Gardner Miller Ltd, The CGW
Family Trust, C Den Haring & M Grandjonc, The Wincanton Family Trust, The D & B Family Trust, The FP & MR Dunlop
Trust Partnership, G & R Howard, J Harper lll, ] & E Watson, J Kayser, The RK & HI Leonard Family Trust, The Cooper
Family Trust, Lamont Forest Investments Ltd, The NW Allardice Family Trust, M & V Crozier, The Mica Trust, M & J
Bailey, The NT & AF Waugh Family Trust, The Manic Trust, The Stephenson Family Trust, P Conroy, P Duncan, R & R
Birch, Roc-amadour Forestry Ltd, Rovan Furniture Ltd, Scotlink Ltd, S Wood, S Holm, T & C O’Connor, West Forestry
Ltd, Whitfield Ltd.

It was MOVED by P Fletcher and SECONDED by A Webster THAT apologies and proxies be accepted. CARRIED

MINUTES OF THE PREVIOUS MEETING
The minutes of the 2015 Annual General Meeting had been previously circulated and taken as read.

It was MOVED by G Clark and SECONDED by R Dickie that the minutes of the previous meeting be accepted as true

and correct. CARRIED
ANNUAL REPORT
It was MOVED by P Fletcher and SECONDED by B Lambie THAT the Annual Report be accepted. CARRIED

AUDITED FINANCIAL ACCOUNTS
It was MOVED by D Thompson and SECONDED by G Clark THAT the Audited Financial Accounts be accepted.
CARRIED

APPOINTMENT OF AUDITOR
It was MOVED by N Pilorow and SECONDED by S Stafford THAT Silks Audit Chartered Accountants Limited of
Wanganui be reappointed. CARRIED

APPOINTMENT OF DIRECTOR
The Chairman advised that S Barr retires by rotation and is available for re-appointment.



It was MOVED by D Thompson and SECONDED by M Irwin THAT S Barr be appointed Director. CARRIED

GENERAL BUSINESS

We discussed current season, Coldstream was up 8.2% for the season, everything going well.
Discussed new sharemilker Jason Checketts, he is performing very well.

We discussed the issue with stock numbers and the fact that the Valuer from Progressive Livestock had signed a
warrant that he had counted the livestock when in fact he had not done so. Discussed that further investigation was
ongoing but would probably never get to the bottom of it. It appears that records from previous Share Milker’s were
not up to standard and that he may have had more deaths than declared.

It was MOVED BY G Clark and SECONDED by P Fletcher That the directors approach Progressive Livestock to settle
damages before investigating further CARRIED

(A letter has been sent to Progressive Livestock by the Directors and we are currently awaiting their response.)

A discussion was had regarding share sales and possible farm sale. Decided it is not worth looking at selling options
in the present environment, might need to wait two years and review.

G Clark asked that full Valuation show on the website — it is.
G Clark asked for a breakdown of the Other Farm Working Expenses as shown in the accounts.

The attendees of the meeting congratulate Jason Checketts for achieving such a high standard and production in his
first season on the farm.

P Duncan had written a letter covering a number of topics. These were discussed as follows.

P Duncan asked about the interest free loan we have received from Fonterra. It is interest free until 31 May 2017,
when interest will be charged. To be repaid when price of milk solids reach over $6.00. It is the directors’ intention
to repay the loan once interest is going to be charged on it.

P Duncan made mention of the disgraceful performance of Progressive Livestock in certifying they had counted the
livestock when in fact they had not done so.

P Duncan asked in his letter if the use of Fodder Beet crop will enable us to reduce intake of PKE. We used 620 kg of
PKE per cow last year, it is still needed as it is a very cheap feed and works well with our in-shed feeding when dry
weather reduces pasture growth or in spring and over mating.

Peter Duncan asked about water quality and contamination. Our water comes from a spring running from the steep
hills behind us, is trapped and stored in a large purpose built pond and then piped to the farm via the dairy shed.
The water is regularly tested by QCONZ on behalf of Fonterra.

MEETING CLOSED 2.00 pm

R R Dickie
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