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PGG Wrightson

Roger Dickie (N.Z) Limited
46 Medway Street

Hillend
Gore
P O Box 64, Gore
2 February 2026 Telephone (03) 209 0300

Facsimile (03) 209 0188
Re: Valuation of Livestock
In accordance with the request to value livestock inspected by PGG Wrightson Limited on 12" December

2025 and owned by Moir Farm Limited on that date, this report sets out a valuation of the livestock
described below to establish their market value on 1t June 2026

We report as follows:

Tally Age |Description Value Total
Ex. Gst Ex. Gst
200(R1  [Xbred heifers - 100% RA $1,525.00 $305,000.00
195|R2  |Xbred Heifers - RA 100% In Calf, Sound $2,600.00 $507,000.00
805[2-8yr |Xbred Cows, In-calf, Sound, calving before or on 10/10/26 $2,875.00] $2,314,375.00
Totals Ex GST $3,126,375.00
GST 15% $468,956.25
Total Incl. GST $3,595,331.25

Herd Details — PTPT Code: MRBT

Mixed aged cows — BW 94, PW 128, RA 87%, (2023 Born — 2017 Born)

Herd calving from 5" August 2025 — 3 weeks A.B — LIC sexed semen, AB SG Dairy pack,
Tailed Hereford Bull, 70% 6 week, In-calf rate. 16% empty rate 2024 season. Calving ends
19/10/25. Herd Production 2024/25, 372 m/s average per/cow, Average SCC 180,000.

R1 Heifers — 2025 born, BW 125 PW 138
R2 Heifers — 2024 Born, BW 187 PW 193
PTIC - Jersey Bull 27/10/25 removed 10/1/26. Calving from 5/8/25 ending 19/10/2025.

Tallies — Supplied by Vendors and to be confirmed by Vendors.

PGG Wrightson Limited




Note: Cows with an average SCC greater than 600,000 over the 2025/2026 season herd
tests are deemed as unsound. Cows to be of an individual condition score of 4.5 or better
on the 31/5/2026.

R1 and R2 heifers are to be at a minimum of Dairy NZ target weights for each breed at
31/5/2026.

In arriving at our opinion as to market value, consideration has been given to recent sales of
comparable livestock. The market value may not reflect prices achievable. Our opinion of the
market value is the amount for which the stock or chattels should exchange on the day of
valuation between a willing buyer and a willing seller. Market value as set out in this report does
not account for notional commission, freight or any other costs. This valuation has been
prepared for the sole use of the addressee only. It cannot be used for specific reporting
requirements for the New Zealand Equivalent to International Financial Reporting Standard.
Thank you for your instructions in this matter. Should any portion of this report require further
description or discussion, please contact the writer directly

Vs

Yours faithfully

Mike van der Linden

Dairy Livestock Rep.
PGG WRIGHTSON LTD

Disclaimer:

PGG Wrightson Limited (PGW) has not independently verified all details and descriptions of livestock or chattels. PGW does not warrant any
information’s accuracy, completeness, outcome or fitness for any purpose, industry practice or statutory, regulatory or prudential
requirements, Buyers, advisers, and investors in any fund and all other persons viewing or dealing with the livestock or chattels must make
their own assessment and judgement on the livestock and chattels. PGW is not liable in any way (including negligence, tort and equity) to you,
any investor in any fund, or any other person in connection with this valuation or any action taken in reliance on it for any loss, costs, loss of
income, profits, savings or goodwill or for any indirect or consequential loss or special or exemplary damages. While PGW or its agents and
employees may make statements or assumptions about the health or condition of livestock for the purposes of this valuation, PGW and its
agents are not veterinarians and these statements and assumptions do not constitute warranties or veterinary advice. Any person dealing with
the livestock should obtain their own professional advice on its health and condition. To the full extent permitted by law, PGW expressly
excludes all representations and warranties, express or implied. PGW is not responsible for any changes in the market value for the valued
animals.

All rights reserved. No part of this valuation may be reproduced, stored in a retrieval system, or transmitted in any form or by any
means, electronic, mechanical, photocopying, recording, or otherwise, without PGW's prior written permission.



