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Independence declaration

PwC’s Reward Services team has been engaged by the Skellerup Holdings Limited (Skellerup) Board of Directors (the Board) to provide independent
remuneration benchmarking services in relation to Skellerup’s Directors’ fees (the Services).

As lead engagement Partner for the provision of the Services to the Board, | declare that no influence has been brought to bear upon me or, to the best of

my knowledge and belief, any member of the PwC Reward Services team, by any Board member, employee or executive of Skellerup or any other party
regarding the Services or outcomes of the Services.

Dated: 28 August 2024

Chris Place
Partner
PricewaterhouseCoopers
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Summary of data

The table provided below summarises market remuneration data for directors’ fees from a comparator group of 12 New Zealand listed companies confirmed by the
Skellerup Board for the purposes of this exercise.

The basis for the comparator group composition was comparable market capitalisation, together with inclusion of relevant industry comparators. Median market
capitalisation across the comparator companies is $754 million, compared to Skellerup’s market capitalisation of $872 million (as at early August when the peer
group was established). Details of the comparator group are provided on page 5. Six companies are larger and six smaller than Skellerup by market capitalisation.

The summary table below captures market median data and compares Skellerup’s current directors’ fees against the median of the comparator group. Data is
current to the date of this report and has been sourced from publicly available information, including annual reports and NZX disclosures. Where the Board
chooses to position its fees against this market data will depend on the Board’s view of the overall relevance of the comparator group and specifically, Skellerup’s
view on relative complexity of its operations (including offshore activity), scale, ranking (by scale), risk profile and director workload as compared with those of the
comparator companies. Outside of the Chair of the Audit Committee and Chair of the Sustainability Committee, Skellerup does not pay any other committee chair
or member fees.

Summary table:

Comparison to the

Position Sample size Market median Skellerup policy fee market median
Board Chair? 11 200,000 200,000 100%
NED? 12 94,800 100,000 106%
Chair of Audit Committee3 12 16,500 25,000 152%
Member of Audit Committee* 8 8,800 - -
Chair of Remuneration Committee® 12 15,000 - -
Member of Remuneration Committee® 8 7,500 - -
Chair of Sustainability Committee” 6 12,000 25,000 208%
Chair of ‘Other’ Committee? 6 17,500 - -
Total approved pool fee® 11 800,000 650,000 81%
Actual fees paid'0 12 743,000 650,000 87%

NB Table notes are provided overleaf
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Summary of data

Table notes:

N o ok oN

Analysis of 11 companies in the sample which had a non-executive Board Chair. One Chair role was excluded from the analysis as it is currently based in the UK. The majority of Chair roles receive
no committee fees, with the base fee recompensing all Board contribution/roles held. Where additional fees are paid, this data is included in the market analysis.

Analysis of base NED fees for all 12 companies in the comparator group.

Analysis of each of the 12 companies that had this committee/paid separate fees for this committee. Analysis of committee fee portion only.
Analysis of each of the 8 companies that had this committee/paid separate fees for this committee role. Analysis of committee fee portion only.
Analysis of each of the 12 companies that had this committee/paid separate fees for this committee. Analysis of committee fee portion only.
Analysis of each of the 8 companies that had this committee/paid separate fees for this committee role. Analysis of committee fee portion only.

Analysis of each of the 6 companies that had this committee/paid separate fees for this committee role. There was insufficient incidence of committee member roles that had/paid separate fees to
publish remuneration data (n = 3).

This data for ‘Other’ committee pertains to Skellerup’s Health & Safety and Nominations Committees, as there was insufficient incidence of each of these specific committee types to publish robust
market data. Analysis of the 6 companies in the sample that had additional committee types i.e. not Audit, Remuneration or Sustainability where additional remuneration was paid to this role.
Skellerup does not currently pay separate fees for these committee roles. There was insufficient incidence of ‘Other’ committee member roles that attracted separate fees to publish remuneration
data (n=3).

Analysis of each of the 11 companies where a pool fee is set/disclosed.
Analysis for all 12 companies on disclosed actual fees paid. The actual fees figure utilised here was provided to PwC by Skellerup.
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Peer comparator group

Market Company total Company total
Organisation name capitalisation revenue assets
($ millions) ($ millions) ($ millions)

Air New Zealand 1,970 6,330 9,195
Precinct Properties 1,920 223 3,643
Arvida 1,192 247 4,205
SKYCITY 1,178 967 2,863
Gentrack Group 1,046 170 250
Vulcan Steel 942 1,245 1,004
Oceania Healthcare 565 335 2,782
Delegat 519 381 1,063
Napier Port 497 118 565
Scales 488 565 582
Warehouse Group 482 3,399 1,769
Tourism Holdings 482 664 1,344
Skellerup Holdings 872 334 343
Median 754 473 1,557
Average 940 1,220 2,439
C/R to the median 116% 71% 22%

Source: Market capitalisation data was sourced from the NZX website in early August 2024, when the peer comparator group was being comprised/agreed.
Annual revenue and total asset numbers were sourced from the most recently available annual reports.
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Thank you

© 2024 PricewaterhouseCoopers New Zealand. All rights reserved. ‘PwC’ and ‘PricewaterhouseCoopers’ refer to the New Zealand member firm, and may sometimes refer to the PwC network. Each
member firm is a separate legal entity. Please see www.pwc.com/structure for further details. This report is protected under the copyright laws of New Zealand and other countries as an unpublished

work. This report contains information that is proprietary and confidential to PricewaterhouseCoopers and shall not be disclosed outside the recipient's company or duplicated, used or disclosed in
whole or in part by the recipient for any purpose other than to evaluate this report. The contents of this report should not be treated as advice, and no responsibility is taken for acting on information
contained in the document. Any other use or disclosure in whole or in part of this information without the express written permission of PricewaterhouseCoopers is prohibited.




