Minutes of the Annual Meeting of Shareholders of
Skellerup Holdings Limited
held at Te Pae Convention Centre, 188 Oxford Terrace, Christchurch
and online via the Computershare Online Meeting Platform
on Thursday, 23 October 2025 at 14:30

Present: John Strowger (WIS) Independent Chair
Alan Isaac (ARI) Independent Director
David Cushing (BDC) Independent Director
Paul Shearer (PNS) Independent Director
Rachel Farrant (RHF) Independent Director
David Mair (DWM) Non-executive Director

In Attendance: Graham Leaming (GRL) Chief Executive Officer
Tim Runnalls (TSR) Chief Financial Officer

Introduction
WIS began by welcoming shareholders, noting that the Notice of Meeting and FY25 Annual Report

had been circulated and made available to all shareholders. WIS noted that a quorum was present
and declared the meeting open.

WIS introduced the Directors, CEO and CFO to the shareholders. WIS noted that representatives of
Ernst & Young (Auditor) and Chapman Tripp (Legal Advisor) were unable to attend in person but
were present online.

WIS summarised the order of events for the meeting and how shareholders vote on resolutions, and
for shareholders attending online, that they could cast their votes and submit questions over the
Computershare Online Meeting Platform at any time. He noted that Kim Summerhays, Group
Financial Controller, would monitor, convey and if appropriate, aggregate online questions to him as
the Chair of the Meeting.

WIS then declared voting open on all items of business and invited shareholders to submit their
votes at any time. He explained he would give a warning before he moved to close voting
immediately before the conclusion of the meeting.

WIS explained that he and GRL would each provide an address to shareholders to be followed by a
presentation by Dino Kudrass (DK), Executive GM of the Agri Division. Following this, consideration
would be given to the resolutions outlined in the Notice of Meeting. He noted these resolutions
would be voted on by poll as required by the NZX Listing Rules. He noted he would respond to
questions raised following the presentations provided by himself, GRL and DK, and again at the time
of each resolution, and finally in general business towards the end of the meeting.

Chair’'s Address

A full copy of the Chair’s address is appended to these Minutes. WIS started by outlining Skellerup’s
historical ties to Christchurch, growing into what is now a truly global business. WIS covered the
contributions from the two operating divisions, Industrial and Agri, with Agri results significantly up
and Industrial growth continuing, albeit at a slower pace than Agri. WIS pointed out the increasing
levels of collaboration between the two divisions. He then moved to cover developments on building
more in-market manufacturing capability and the challenges posed in the US by the imposition of
tariffs, highlighting the mitigants available to offset the impact of tariffs — pricing, sales growth and



manufacturing initiatives. WIS further noted the increased capital requirements that would come
with further investment in in-market capability as well as the impact on capacity at existing facilities,
concluding that for all these reasons, the next 12 to 36 months may be a watershed period for
Skellerup, where the business is configured for the future. WJS commented that the Group’s strong
balance sheet will help in this regard, with a full-year dividend of 25.5 cents per share (92% of after-
tax earnings) reflecting the Board’s confidence in the Group’s future. WIS cautioned shareholders
that recent record results, whilst outstanding, won’t continue indefinitely. However, the Board is not
intending to fail, and new growth initiatives are presented to the Board almost monthly.

WIS moved to mention the role of the Board, working together constructively in an environment
encouraging an uninhibited exchange of views. WJS noted the tenure of some members of the
Board, highlighting that with tenure comes a depth of knowledge about the business. WJS noted
that the Group’s success has come from the collective efforts of Skellerup’s people and thanked
every member of the Skellerup team for their contribution to the FY25 result. Further, WJS thanked
the shareholders for their continued support.

CEO’s Address

A full copy of the CEO’s address is appended to these Minutes. GRL started by explaining the four
key elements of how Skellerup conducts its business, providing insight into each of the elements
individually. GRL spoke to the FY25 results, noting the sustained growth in profitability and cash
flow. Speaking to the performance of each, GRL covered the results of the Industrial and Agri
divisions. Particularly pleasing is the strong operating cash flow and low level of debt held by the
Group, meaning investments could be made in future growth and to sustain high dividend payouts.

Looking to the future, GRL provided an update on certain key initiatives in the crucial dairy, potable
water and wastewater applications. In addition to organic growth, the Group’s strong cash flow and
low levels of debt offer possibilities for acquisitions which complement existing capabilities,
expertise, market applications and geographic footprint. GRL noted that Q1 earnings for FY26 were
up 10% on the prior comparative period, with demand robust across almost all applications. He
expected the NPAT range for FY26 to be between $55 million and $60 million, assuming current
expectations of customer demand and trading conditions remain.

GRL introduced the Group and Business Unit Managers and other Skellerup team members in
attendance. GRL expressed his appreciation to the Board for their contribution to the continued
success of Skellerup, noting their contribution is invaluable and always available. Lastly, GRL thanked
shareholders for their interest and investment in Skellerup.

Presentation from Executive GM — Agri Division

DK presented on the two dimensions in which Skellerup can grow its presence in the global dairy
industry. Firstly, expanding the value proposition of our products, with initiatives including
differentiated product features, on-farm product trialling and development, and the expansion and
growth of brands, both Skellerup-owned and OEM-owned. Secondly, through growth in global
market share. The total addressable market is expanding as industrialised farming practices emerge
in some of the world’s largest dairy-producing countries. DK noted that these growth opportunities
clearly exist for our own brands, but our OEM relationships also play a key role in this development
through partnerships with OEM customers on product development, sharing market insight and
collaboration on achieving the common goal of elevating the value of our products.



DK moved to discuss the future development of global dairy production, covering forecast changes
in global consumption by region. Projected growth in consumption of dairy products in emerging
markets such as China and the impacts of environmental pressures, cost inflation, and labour
shortages in markets such as South America are driving an industrialisation trend which increases
the size of Skellerup’s addressable market disproportionate to consumption growth. Growth in other
markets is more significant with population growth coupled with growing levels of wealth (such as in
India and Pakistan). In conclusion, DK noted that there is an opportunity to not only expand the
scope of what we do, but also where we do it. Global demand for highly engineered rubber
consumables for the dairy industry is growing, and Skellerup is well-positioned to solve the technical
challenges involved in meeting this demand.

WIS called for any questions.

Heiko Muller-Cajar, a shareholder and representative of the New Zealand Shareholders Association,
asked a question on the strategy for Board succession planning. WIS confirmed that the Board is
acutely aware of the need for succession and to transition over time. A question was raised on the
Chair’'s comment on the next 12 to 36 months, potentially representing a watershed moment for
Skellerup. WJS noted that the imposition of tariffs and, before that, the impacts of COVID-19, had
provided the impetus to consider in-market manufacturing as a strategy. He noted this is being
actively considered and could include the establishment of a greater manufacturing presence within
the US market. GRL further expanded on the growth opportunities previously outlined in the global
dairy market, noting that increasing demand for products from emerging markets was targeted to
offset the impact of possible transfer of production from existing facilities to the US. Finally, a
question was asked about the key initiatives that the Group has in place to improve its
environmental impact. WIS noted the depth of the climate-related disclosures is driven by
mandatory reporting requirements. TSR added that the Group has derived good value from the
assessment of climate-related risks and opportunities, and considering risk mitigations and actions
to capitalise on those opportunities. Regarding environmental impacts, the Group has developed an
emissions reduction plan for its largest facility in Wigram, where commercially appropriate emissions
reduction initiatives have been established to ensure Skellerup meets its obligations under global
frameworks such as the Paris Agreement.

Paul Grant, a shareholder, submitted a question online about the opportunities that exist for
Skellerup to expand in Australia, New Zealand’s nearest neighbour, and representing 13% of the
Group’s revenue in FY25. GRL noted the Group has two businesses in Australia, one in Sydney
focusing on OEM products, primarily in potable water and wastewater, and in the conversion and
distribution of speciality foam products to customers throughout Australia. Recent focus has been
on developing our presence in high-conformance applications, such as potable water and
wastewater pipes, and in emerging applications such as smart water meters. In Melbourne, our
distribution business focuses on roofing and construction products. The Australian construction
sector has been depressed over recent years, and the business has focused on retaining our brand
value, with a clear emphasis on the applications we are in.

Further, Paul Grant asked in what markets the products sold into health and hygiene applications
could be expanded. GRL advised that, aside from speciality foam used in orthotics, the most
significant product in this application is an assembly of a pump unit used in dispensing foam and



hand sanitiser under the Purell brand. The opportunity arose from a customer referral, and the team
had done an excellent job in converting this opportunity into a significant customer.

Estelle Cook, a shareholder, posted a comment online noting the Group’s sensible approach to debt
and careful approach in international markets. Further comment was made on age and experience
being invaluable when coupled with careful succession and development planning. Further
information was sought on the environmental and financial improvement initiatives at Wigram. GRL
noted the Board and management are focused on increasing the depth and capability of our leaders
and have invested in enhancing the Group’s product development capability. He noted that the
Group has also invested in its marketing and customer engagement, citing initiatives in footwear
product innovation. GRL stated that environmental initiatives had been covered earlier by TSR and
that the Group is focused on reducing its environmental impact through the implementation of
commercially appropriate initiatives.

No further questions were received.

Resolutions

WIS moved to the resolutions before shareholders. He noted that many shareholders had cast postal
votes or appointed proxies to cast their votes at the Meeting. WIS noted that the Board held
discretionary proxies and that these would be voted in favour of all resolutions.

Re-election of Directors
WIS spoke to the resolution to re-elect RHF as a Director.

WIS noted that under the NZX Listing Rules and Company Constitution, RHF was retiring and being
eligible, offered herself for re-election. He noted the Board recommended RHF as a director of
Skellerup and unanimously supported her re-election.

RHF noted her experience as a Chartered Accountant and business advisor and is currently a partner
at BDO in Wellington. RHF noted her experience in working with businesses to grow sustainably,
manage risk and deliver value, having held several governance roles over a wide range of sectors,
bringing to the Board a broad perspective and deep understanding of business. Since joining the
Board in 2022, RHF noted she had gained a strong understanding of the Skellerup Group. RHF
remarked that she served as the Chair of the Sustainability Committee and a member of the Audit
Committee. RHF noted Skellerup is a company with both heritage and ambition, citing one of the
highlights of her term being the seamless transition of the CEO role, and continued service of DWM
on the Board. RHF noted that she will continue to work to ensure governance is future-focused, risk
is managed soundly, and the Group’s sustainable ambitions are embedded commercially.
Commenting on a recent news article, RHF highlighted that Skellerup stands for quality, reliability
and a deep connection with its customers, with its products trusted to perform.

WIS moved that RHF be re-elected as a Director of Skellerup.

WIS called for any questions. No questions were received from shareholders in respect to the
motion.

WIS then moved to the resolution to re-elect DWM as a Director.

WIS noted that, per the NZX Listing Rules and Company Constitution, DWM was retiring and being
eligible, offered himself for re-election. He noted the Board recommended DWM as a director of
Skellerup and unanimously supported his re-election.



DWM noted he was seeking re-election to the Board following a long tenure. DWM spoke to the
seamless transition of the Group executive and is delighted with the success of the change. DWM
spoke to the purpose of a Board, which includes the appointment of the CEO and the protection of
the reputation of the Company. DWM outlined the three critical facets that make a good director:
acting like an owner, effective decision-making in support of the management team and having a
particular interest in or connection to the business, all of which he believed the Skellerup Board had
demonstrated.

WIS moved that DWM be re-elected as a Director of Skellerup.

WIS called for any questions. No questions were received from shareholders in respect to the
motion.

Appointment of Auditors

WIS advised that under Section 207T of the Companies Act 1993, Ernst & Young are automatically
reappointed as auditors for the ensuing year.

WIS explained that the proposed ordinary resolution is required to authorise the Directors to fix the
auditors’ remuneration for the 2026 financial year.

WIS moved that the Directors be authorised to fix the remuneration of the auditors for the year
ending 30 June 2026.

WIS called for any questions. No questions were received from shareholders in respect to the
motion.

WIS moved to close voting on the resolutions before shareholders.

Shareholder Questions and General Business
WIS called for shareholders to raise any questions on the Company, including questions on
performance and operational matters.

Richard Compton, a shareholder, asked a question about whether GRL sees any opportunity for
growth in the Australian Agri sector. GRL invited DK to provide his insight. DK noted that the
Australian dairy sector is under significant strain for climate and political reasons, representing
approximately a quarter of the size of the New Zealand industry. Skellerup is a strong player in the
dairy industry in Australia, but there are limited further growth opportunities. However, the breadth
of the footwear product range presents an opportunity for growth in Australia, which is being
pursued.

A shareholder asked a question about the ability of the US dairy industry to further increase
production. WIS invited DK to respond. DK noted the production efficiency of the US dairy industry
being world-leading, with Indian efficiency being approximately one-fifth of the efficiency of the US.
DK expected that productivity gains would be realised in emerging dairy markets such as India,
Eastern Europe, South America and parts of Africa. The focus of the US dairy sector on
industrialisation meant there were no further significant gains to be realised.

There being no further questions, WIS thanked the shareholders for their attendance and declared
the meeting closed at 15:45.

Signed as a true and correct record of the meeting.






