
 
 

 
 
 
 
 
 

 

 

 
14 November 2014 
 
 
DETERMINATION OF DIRECTORS’ INDEPENDENCE 
 
Fonterra Shareholders’ Fund has determined that Mrs Nicola Shadbolt is not an Independent Director.  
 
 
-ENDS- 
 
 
Mike Cronin 
Company Secretary - Fonterra Shareholders’ Fund 
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