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CONSOLIDATION OF ORDINARY SHARES AND PREFERENCE SHARES

Auckland, 2 December 2002 — Further to the announcement on 13 November 2002, advising
that the directors of Fletcher Challenge Forests Limited had resolved to consolidate the
Ordinary shares and Preference shares of Fletcher Challenge Forests Limited, we wish to
advise that the consolidation was completed on 29 November 2002.

Following the consolidation, there are now 185,913,422 Ordinary shares of Fletcher
Challenge Forests Limited (NZSE ISIN number NZFLCE0020S7) on issue and 371,809,026
Preference shares of Fletcher Challenge Forests Limited (NZSE ISIN number
NZFLCDO0001S9) on issue.

The consolidation of the American Depositary Shares and Series A American Depositary
Shares was also completed on 29 November 2002 (U.S. time). There are now 2,094,649
American Depositary Shares and 1,467,086 Series A American Depositary Shares on issue.

In accordance with the shareholders’ resolution passed at the annual shareholders meeting on
13 November 2002, clause 2.3 of the constitution of Fletcher Challenge Forests Limited has
now been amended as a result of the consolidation, as set out in the Notice of Meeting.
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Further information on Fletcher Challenge Forests can be found at http:/www.fcf.co.nz.
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