MURRAY CREEK DAIRY FARM LIMITED

MINUTES OF THE ANNUAL GENERAL MEETING
HELD AT THE SUDIMA HOTEL CHIRSTCHURCH AIRPORT
ON MONDAY 31°" OCTOBER 2016 AT 2.15 PM

MEETING OPENED 2.15 pm

PRESENT

R Dickie — Roger Dickie Holdings Ltd, L & J Russell — Bellinnes Investments Ltd, B & J Draper, A Doig & B Lambie — The
BJ & JD Lambie Family Trust, R Major & G Major, J Galt, M Holden, M Irwin, N Pilorow, G Clark — Oniram Investments
Ltd, O Roberts — Roydon Trust, P Croft, R Kent, R Lough, S Stafford — The Selwyn & Pip Stafford Family Trust, D Lough
—JDL Investments Ltd, G Varghesk — Geojoace Enterprises Ltd.

ATTENDING
J Whitlock (Director, Accountant).

APOLOGIES AND PROXIES
Apologies and Proxies were received from 33 shareholders. Giving a total voting strength of 2,805,000 shares or
34.4%.

Apologies were received from Breezemere Farms Ltd, B Lawrence & D McRae, Totara Investment Trust, Camco
Forests Ltd, Chazmen Ltd, C Shaw, The Wincanton Family Trust, Dean Scott Trust, G Henry & M Smith, Primo Trust, J
Faulkner, Lissington Family Trust, J & J Casey, Keat Cairns Investment Ltd, Bee Hayes Trust, Luey FamilyTrust, Lady
Lou Trust, Lindsay Super Fund, M & V Crozier, Max Lifestyles Ltd, M Steinhauser, M Taylor- P Martin & M & M Taylor,
Moonwalkers No2 Ltd, Murcielago Capital Management LLC, M Hamlin, The Stephenson Family Trust, P & D Watson,
P Hallett, P Beckett, R & AE Wilson Family Trust, R.H Stoddart Family Trust, R Jury, The William Laurie Wright Trust.

It was MOVED by M Holden and SECONDED by G Varghese 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 Clarke and SECONDED by M Holden THAT the minutes of the previous meeting be accepted as

true and correct. CARRIED
ANNUAL REPORT
It was MOVED by L Russell and SECONDED by L Wright THAT the Annual Report be accepted. CARRIED

AUDITED FINANCIAL ACCOUNTS

It was MOVED by S Stafford and SECONDED by F Luxton THAT the Audited Financial Accounts be accepted.
CARRIED



APPOINTMENT OF AUDITOR
It was MOVED by R Major and SECONDED by N Pilbrow 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 B Lambie and SECONDED by J Galt THAT Steve Barr be appointed Director. CARRIED
GENERAL BUSINESS

Discussion about our sharemilkers performance. Last year was second highest production for the farm at
372,154kgMS. Discussed that target for the present year was 365,000 kg and at the end of October Jason and Sandy
Herrick were 12.8% ahead of last year for the season. Southland is having a good farming season. Emphasis was
being placed on holding farm costs at a low level

Discussion followed re valuations. The farm valuation is shown on the farm website.

The farm budget is to be shown on the farm website

Geoff Clarke asked to see a breakdown of other farm working expenses.

Administration costs seemed high compared to previous year. The Chair agreed they seemed incorrect and

undertook to investigate and report back.
(Of the 593,192 in question, 537,000 was an adjustment from the 2014/2015 financial year, which the auditor

requested to be included in the accounts.)

Discussion follow regarding eventual sale of the property. It was agreed that it would not be sensible to consider sale
of the property until farm returns had risen again, perhaps this would be two years. Depended on sale of milk solid
prices in the export markets.

MEETING CLOSED 3.40 pm
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