DAIRY FARM INTERNATIONAL HOLDINGS LIMITED

CERTIFIED A TRUE EXTRACT from the MINUTES of the ANNUAL GENERAL
MEETING of the SHAREHOLDERS of DAIRY FARM INTERNATIONAL HOLDINGS
LIMITED held on 7th May 2014

8. DIRECTORS’ MANDATE TO ISSUE NEW SHARES

RESOLVED THAT:-

(a) the exercise by the Directors during the Relevant Period (for the purposes of
this Resolution, ‘Relevant Period’ being the period from the passing of this
Resolution until the earlier of the conclusion of the next Annual General
Meeting, or the expiration of the period within which such meeting is required
by law to be held, or the revocation or variation of this Resolution by an
ordinary resolution of the shareholders of the Company in general meeting) of
all powers of the Company to allot or issue shares and to make and grant
offers, agreements and options which would or might require shares to be
allotted, issued or disposed of during or after the end of the Relevant Period up
to an aggregate nominal amount of US$25.0 million, be and is hereby
generally and unconditionally approved; and

(b) the aggregate nominal amount of share capital allotted or agreed conditionally
or unconditionally to be allotted wholly for cash (whether pursuant to an
option or otherwise) by the Directors pursuant to the approval in paragraph
(a), otherwise than pursuant to a Rights Issue (for the purposes of this
Resolution, ‘Rights Issue’ being an offer of shares or other securities to
holders of shares or other securities on the Register on a fixed record date in
proportion to their then holdings of such shares or other securities or otherwise
in accordance with the rights attaching thereto (subject to such exclusions or
other arrangements as the Directors may deem necessary or expedient in
relation to fractional entitlements or legal or practical problems under the laws
of, or the requirements of any recognized regulatory body or any stock
exchange in, any territory)), or the issue of shares pursuant to the Company’s
Employee Share Purchase Trust, shall not exceed US$3.8 million, and the said
approval shall be limited accordingly.

9 DIRECTORS’ MANDATE TO PURCHASE THE COMPANY'’S SHARES

RESOLVED THAT:-

(a) the exercise by the Directors of all powers of the Company to purchase its own
shares, subject to and in accordance with all applicable laws and regulations,
during the Relevant Period (for the purposes of this Resolution, ‘Relevant
Period’ being the period from the passing of this Resolution until the earlier of
the conclusion of the next Annual General Meeting, or the expiration of the
period within which such meeting is required by law to be held, or the
revocation or variation of this Resolution by an ordinary resolution of the
shareholders of the Company in general meeting) be and is hereby generally
and unconditionally approved;



(b)

(©)

=

the aggregate nominal amount of shares of the Company which the Company
may purchase pursuant to the approval in paragraph (a) of this Resolution shall
be less than 15% of the aggregate nominal amount of the existing issued share
capital of the Company at the date of this meeting, and such approval shall be
limited accordingly; and

the approval in paragraph (a) of this Resolution shall, where permitted by
applicable laws and regulations and subject to the limitation in paragraph
(b) of this Resolution, extend to permit the purchase of shares of the Company
(i) by subsidiaries of the Company and (ii) pursuant to the terms of put
warrants or financial instruments having similar effect ("Put Warrants’)
whereby the Company can be required to purchase its own shares, provided
that where Put Warrants are issued or offered pursuant to a Rights Issue (as
defined in Resolution 8 above) the price which the Company may pay for
shares purchased on exercise of Put Warrants shall not exceed 15% more than
the average of the market quotations for the shares for a period of not more
than 30 nor less than the five dealing days falling one day prior to the date of
any public announcement by the Company of the proposed issue of Put
Warrants. ”
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