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Chairman’s Review

Welcome

Chief Executive Officer’s Address



3

Approval of remuneration of Shareholder Elected Directors

Approval of remuneration of Co-operative Councillors

Approval of remuneration of Members of Directors’ 

Remuneration Committee

Appointment of KPMG as auditor and authorisation of the 

Directors to fix the auditor’s remuneration

Ratification of appointment of Mr Scott St John

l l l l ll l l l l
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Approval of the Co-operative Council 

programme and budget

General Business

Voting Paper Collection

Closing





Chairman’s Review
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FY20

Actual

FY21

Actual

FY22

Forecast

Improved performance

Milk Price per kgMS ($) $7.14 $7.54

Normalised EBIT ($m) $879m $952m $875-$975m

Earnings per share (CPS)                                      24c 34c 25-40c

Return on capital 6.6% 6.6% 6.5-7.0%

Financial position

Capital investment ($m) $525m $608m $650m

Debt to EBITDA ratio 3.3x 2.7x 2.4x¹

Gearing ratio 44% 39% 35%¹

Dividend to shareholders

Dividends (CPS) 5c 20c 15-20c
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EBIT increase 

from FY21
Return on capital

in sustainability  moving more milk to    

higher value products 

Intended to be distributed to shareholders after asset sales

Increase dividends to

cents per share

per annum in 

R&D

for mix of 

investment in 

further growth and 

return to 

shareholders

Aspiration to be



10



11



Chief Executive Officer’s Address
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Reported profit after tax

Normalised profit after tax

Farmgate Milk Price

Dividend



14



15



16



17

EBIT increase 

from FY21
Return on capital

in sustainability  moving more milk to    

higher value products 

Intended to be distributed to shareholders after asset sales

Increase dividends to

cents per share

per annum in 

R&D

for mix of 

investment in 

further growth and 

return to 

shareholders

Aspiration to be
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Asia Pacific AMENA Greater China

2021 2022

% of milk solids

GDT Core Active Living Foodservice Consumer
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2022/23 Forecast Farmgate Milk Price Forecast Earnings

per share
per kgMS

Midpoint of per kgMS





Approval of remuneration of 

Shareholder Elected Directors



Approval of remuneration of 

Co-operative Councillors



Approval of remuneration of 

members of the Directors’ 

Remuneration Committee



Appointment of KPMG as 

auditor and authorisation of 

the Directors to fix the 

auditor’s remuneration



Ratification of appointment 

of Mr Scott St John



Chairman - Fonterra Co-operative Council 



Approval of the

Co-operative Council 

programme and budget








