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CNIFP Banks Seek Clarification of Management Agreement Termination Rights

Auckland, 27 March 2003 — Fletcher Challenge Forests advised today that the Bank of New
Zealand, in its capacity as lead bank for the CNIFP banking syndicate, had applied to the
High Court seeking clarification of certain provisions in the CNIFP financing documents
which may provide a right to the banks to require Fletcher Challenge Forests to agree to a
termination of the CNIFP Management Agreement.

The Company had previously advised the market that prior to any termination of the
Management Agreement, there were certain legal and commercial issues that would need to
be resolved.

Ends
TO: BUSINESS EDITOR From: Paul Gillard

Company Secretary & General Counsel
Fax/Email: AUTO FLETCHER CHALLENGE FORESTS LTD

Telephone: 64-9-571 9846
Fax: 64-9-571 9872

Please note: If you do not receive 1 page(s) including this page, or if any page is not readable, please call the
Information Officer immediately on telephone 64-9-571 9814.

Further information on Fletcher Challenge Forests can be found at http:/www.fcf.co.nz.
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