





Commerce Commission information Disclosure Template

Disclosure Template Instructions
These templates have been prepared for use by EDBs when making disclosures under clauses 2.3.1, 2.4.21, 2.4.22,
2.5.1, and 2.5.2 of the Efectricity Distribution Information Disclosure Determination 2012.

Company Name and Dates

To prepare the templates for disclosure, the supplier's company name should be entered in cell C8, the date of the last
day of the current (disclosure) year should be entered in cell C12, and the date on which the information is disclosed
should be entered in cell C10 of the CoverSheet worksheet.

The cell C12 entry (current year) is used to calculate disclosure years in the column headings that show above some of
the tables and in fabels adjacent to some entry cells. It is also used to calcufate the ‘For year ended’ date in the
template title blocks (the title blocks are the light green shaded areas at the top of each template).

The cell C8 entry {company name) is used in the template title blocks.

Dates should be entered in day/month/year order (Example -"1 April 2013"}.

Data Entry Cells and Calculated Cells

Data entered into this workbook may be entered only into the data entry cells. Data entry cells are the bordered,
unshaded areas {(white cells) in each template. Under no circumstances should data be entered into the workboaok
outside a data entry cell.

In some cases, where the information for disclosure is able to be ascertained from disclosures elsewhere in the
workbook, such information is disclosed in a calculated cell.

Validation Settings on Data Entry Cells

To maintain a consistency of format and to help guard against errors in data entry, some data entry cells test keyboard
entries for validity and accept only a limited range of values. For example, entries may be limited to a list of category
names, to values between 0% and 100%, or either a numeric entry or the text entry “N/A”. Where this occurs, a
validation message will appear when data is being entered. These checks are applied to keyboard entries only and not,
for example, to entries made using Excel’s copy and paste facility.

Conditional Formatting Settings on Data Entry Cells

Schedule 2 cells G79 and 179:L79 will change colour if the total cashflows do not equal the corresponding values in
table 2{ii).

Schedule 4 cells P99:P105 and P107 will change colour if the RAB values do not equal the corresponding values in table
4(ji},

Schedule 9b columns AA to AE {2013 to 2017) contain conditional formatting. The data entry cells for future years are
hidden (are changed from white to yellow).

Schedule 9b cells AG10 to AGED will change colour if the total assets at year end for each asset class does not equal the
corresponding values in column | in Schedule 9a.

Schedule S¢ cell G30 will change colour if G30 (overhead circuit length by terrain) does not equal 618 {overhead circuit
length by operating voltage).

Inserting Additional Rows and Columns

The templates for schedules 4, 5b, 5c, 5d, Se, 63, 8, 9d, and Se may require additional rows to be inserted in tables
marked 'include additionat rows if needed" or similar, Column A schedute references should not be entered in
additional rows, and should be deleted from additional rows that are created by copying and pasting rows that have
schedule references.

Additional rows in schedules 5c¢, 63, and Se must not be inserted directly above the first row or below the [ast row of a
table. This is to ensure that entries made in the new row are included in the totals.

schedules 5d and Se may require new cost or asset category rows to be inserted in allocation change tables 5d(iii} and
Selii). Accordingly, cell protection has been removed from rows 77 and 78 of the respective templates to allow blocks
of rows to be copied. The four steps to add new cost category rows to table 5d({iii} are: Select Excel rows 69:77, copy,
select Excel row 78, insert copied cells. Similarly, for table 5e(ii): Select Excel rows 70:78, copy, select Excel row 79,
then insert copied cells,

The template for schedule 8 may require additional cotumns to be inserted between column P and U. To avoid
interfering with the titie block entries, these should be inserted to the left of column S. If inserting additional columns,
the formulas for standard consumers total, non-standard consumers totals and total for all consumers will need to be
copied into the cells of the added columns. The formulas can be found in the equivalent cells of the existing columns.
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Disclosures by Sub-Network
If the supplier has sub-networks, schedules 8, 9a, Sb, Sc, Se, and 10 must be completed for the network and for each
sub-network. A copy of the schedule worksheet(s) must be made for each sub-network and named accordingly.

Schedule References

The references labelled 'sch ref* in the leftmost column of each template are consistent with the row references in the
Electricity Distribution ID Determination 2012 (as issued on 24 March 2015}, They provide a common reference
between the rows in the determination and the template.

Description of Calculation References

Calcutation cell formutas contain links to other cells within the same template or elsewhere in the workbook. Key cell
references are described in a column te the right of each template. These descriptions are provided to assist data
entry. Cell references refer to the row of the template and not the schedule reference.

Worksheet Completion Sequence

Caiculation cells may show an incorrect value until precedent cell entries have been completed. Data entry may be
assisted by completing the schedules in the following order:
1. Coversheet

2. Schedules 5a-5e

3. Schedules 6a—6b

4. Schedule 8

5. Schedule 3

6. Schedule 4

7. Schedule 2

8. Schedule 7

9. Schedules 9a-%e

10. 5ehedule 10
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Commerce Commission information Disclosure Template

Disclosure Template Instructions
These templates have been prepared for use by EDBs when making disclosures under subclause 2.3.2 of the Electricity
Distribution Information Disclosure Determination 2012,

Instructions for completing schedules 5f & 5g

When completing schedules 5f & Sg, EDBs are only required to report on cost or asset values that are not directly
attributable. If EDBs do not have any cost or asset values that are not directly attributable, they should indicate this on
the first "Insert cost description" input box.

EDBs are required to submit schedules 5f & 5g to the Commission even if they do not have any cost or asset values
that are not directly attributable.

Company Name and Dates

To prepare the templates for disclosure, the supplier's company name should be entered in cell C&, the date of the last
day of the current {disclosure) year should be entered in cell C12, and the date on which the information is disclosed
should be entered in cell C10 of the CoverSheet worksheet.

The cell C12 entry {current year) is used to calculate the ‘For year ended’ date in the template title blocks (the title
blocks are the light green shaded areas at the top of each template}.

The cell C8 entry (company name} is used in the template title blocks.

Dates should be enterad in day/month/year order (Example -"1 April 2013"}.

Data Entry Cells and Calculated Cells

Data entered into this workbook may be entered only into the data entry cells. Data entry cells are the hordered,
unshaded areas {white cefls) in each template. Under no circumstances should data be entered into the workbook
outside a data entry cell.

In some cases, where the information for disclosure is able to be ascertained from disclosures eflsewhere in the
workbook, such information is disclosed in a calculated cell.

Validation Settings on Data Entry Cells

To maintain a consistency of format and to help guard against errors in data entry, some data entry cells test keyboard
entries for validity and accept only a limited range of values. For example, entries may be limited to a list of category
names, to values between 0% and 100%, or either a numeric entry or the text entry “N/A”. Where this occurs, a
validation message will appear when data is being entered. These checks are applied to keyboard entries only and not,
for example, to entries made using Excel’s copy and paste facility.

Inserting Additional Rows

The templates for schedules Sf and $g may require additional rows to be inserted in tables.

Additional rows must not be inserted directly above the first row or below the last row of a table. This is to ensure that
entries made in the new row are included in the totals. Column A schedule references should not be entered in
additional rows.

Schedule References

The references labelled 'sch ref' in the leftmost column of each template are consistent with the row references in the
Electricity Distribution ID Determination 2012 (as issued on 24 March 2015). They provide a common reference
between the rows in the determination and the template.
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Electricity Distribution Information Disclosure Determination 2012 — {consolidated in 2015) — 5chedules 14-15

Company Name MainPower New Zealand Limited

For Year Ended 31% March 2016

Schedule 14 Mandatory Explanatory Notes

1. This schedule requires EDBs to provide explanatory notes to information provided in
accordance with clauses 2.3.1, 2.4.21, 2.4.22, and subclauses 2.5.1(1){f},and
2.5.2(1}(e).

2. This schedule is mandatory—EDBs must provide the explanatory comment specified
below, in accordance with clause 2.7.1. Information provided in boxes 1 to 12 of this
schedule is part of the audited disclosure information, and so is subject to the
assurance requirements specified in section 2.8.

3. Schedule 15 (Voluntary Explanatory Notes to Schedules) provides for EDBs to give
additional expianation of disclosed information should they elect to do so.

Return on Investment {Schedule 2)

4, In the box below, comment on return on investment as disclosed in Schedule 2. This
comment must include information on reclassified items in accordance with
subclause 2.7.1(2).

Box 1: Expfanatory comment on return on investment
MainPower’s Post tax ROl of 7.22% is above that targeted by MainPower in the Lines
Services Pricing Methodology disclosed on the 1% April 2014 of 6.90%.

MainPower’s Post Tax RO of 7.22% is above the Mid-Point WACC estimate 25" percentile
5.37% and the 75 percentile WACC of 6.08% as posted by the Commerce Commission.

This year’s return has been significantly influenced by the drought that the region has
experienced over the last two years and the increase irrigation sales {$1.368M) together
with the growth via MainPower large users {$0.994M}.

This increase has been offset by the increased costs associated with the establishment and
delivery of a Customer Centric focused organisation.

No items have been reclassified nor have there been any changes in the accounting
treatment of expenditure from that adopted last year.

Regulatory Profit {Schedule 3)

5. In the box below, comment on regulatory profit for the disclosure year as disclosed
in Schedule 3. This comment must include-

5.1  adescription of material items included in other regulated income {(other
than gains / (losses) on asset disposals), as disclosed in 3(i) of Schedule 3
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5.2 information on reclassified items in accordance with subclause 2.7.1{2).

Box 2: Explanatory comment on regulatory profit
Other regulated income includes: Interest 5.113M related to MainPower’s self insurance
fund; Cable rebate $.151M; Capacity Charges $.265M.

Operation costs include operational expenditure on the network as detailed in schedule 6b
of $3.455M, Land, Building and Plant Equipment $0.349M, Staff expenses $5.856M, Office
expenses $1.752M, Directors expenses $0.307M, Community $0.977M.

No {tems have been reclassified nor has there been any changes in the accounting
treatment of expenditure from that adopted last year.

Merger and acquisition expenses (3(iv) of Schedule 3)

6. If the EDB incurred merger and acquisitions expenditure during the disclosure year,
provide the following information in the box below-

6.1 information on reclassified items in accordance with subclause 2.7.1(2)

6.2  any other commentary on the benefits of the merger and acquisition
expenditure to the EDB.

Box 3: Explanatory comment on merger and acquisition expenditure
Not Applicable

Value of the Regulatory Asset Base (Schedule 4)

7. In the box below, comment on the value of the regulatory asset base {rotled forward)
in Schedule 4. This comment must include information on reclassified items in
accordance with subclause 2.7.1{2).

Box 4: Explanatory comment on the value of the regulatory asset based (rolled forward)
Network assets commissioned amounted to excluding customer contributions amounted to
$23.584M.

Non Network Assets purchased amounted to $2.362M; (Motor Vehicles $1.257, Plant &
Equipment $0.789, Computer Equipment $0.301 and $0.015 for buildings).

No items have been reclassified nor have there been any changes in the accounting
treatment of expenditure from that adopted last year.
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Related party transactions: disclosure of related party transactions {Schedufe 5b)

10. In the box below, provide descriptions of related party transactions beyond those
disclosed on Schedule 5b including identification and descriptions as to the nature of
directly attributable costs disclosed under subclause 2.3.6(1)(b}.

Box 7: Related party transactions

Vircom Energy Management Services Limited (VEMS) is 77.4% owned by MainPower New
Zealand Limited. MainPower New Zealand Limited paid $0.043M of inspection work on
network related assets.

Cost allocation (Schedule 5d)

11. In the box below, comment on cost allocation as disclosed in Schedule 5d. This
comment must include information on reclassified items in accordance with
subclause 2.7.1(2}.

Box 8: Cost allocation
Operating costs were allocated in accordance with clause 2.1.4 of the EDB {M Determination
2012 using the Avoidable Costs Allocation Methodology (ACAM).

No Items have been reclassified nor have there been any changes in the accounting
treatment of expenditure from that adopted last year.

Asset alfocation (Schedufe 5e)

12. In the box below, comment on asset allocation as disclosed in Schedule 5e. This
comment must include information on reclassified items in accordance with
subclause 2.7.1(2).

Box 9: Commentary on asset allocation

Assets allocations were allocated in accordance with clause 2.1.4 of the EDB IM
Determination 2012 using ACAM and taking into account materiality of the individual assets
involved.

No Items have been reclassified nor have there been any changes in the accounting
treatment of expenditure from that adopted last year.

Capital Expenditure for the Disclosure Year (Schedule 6a)

13. In the box below, comment on expenditure on assets for the disclosure year, as
disclosed in Schedule 6a. This comment must include-
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13.1 adescription of the materiality threshold applied to identify material projects
and programmes described in Schedule 6a;

13.2 information on reclassified items in accordance with subclause 2.7.1(2},

Box 10: Explanation of capital expenditure for the disclosure year

With regard to 13.1 above with respect to the materiality threshold MainPower has
identified projects as part of our AMP forecasts where the expenditure reclassification is
greater than $0.050M.

Non Network Assets purchased amounted to $2.362M; (Motor Vehicles $1.257, Plant &
Equipment $0.789, Computer Equipment $0.301 and $0.015 for buildings).

There were no material expenditure reciassifications.

Operational Expenditure for the Disclosure Year (Schedule 6b)

14, in the box below, comment on operational expenditure for the disclosure year, as
disclosed in Schedule 6b. This comment must include-

14.1 Commentary on assets replaced or renewed with asset replacement and
renewal operational expenditure, as reported in 6b{i} of Schedule 6b;

14.2 Information on reclassified items in accordance with subclause 2.7.1(2);

14.3 Commentary on any material atypical expenditure included in operational
expenditure disclosed in Schedule 6b, a including the value of the
expenditure the purpose of the expenditure, and the operational expenditure
categories the expenditure relates to.

Box 11: Explanation of operational expenditure for the disclosure year
$0.172M renewals expenditure is 50% comprised of refurbishment or disposal of recovered
distribution transformers.

Operational cost include operational expenditure on the network as detailed in schedule 6b
$3.455M, Land, Building and Plant Equipment $0.349M, Other direct operating $0.668M
Staff expenses $5.896M, Office expenses $1.595M, Directors expenses $0.307M,
Community $0.977M

There were no material expenditure reclassifications.
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Variance between forecast and actual expenditure (Schedulfe 7)

15. In the box below, comment on variance in actual to forecast expenditure for the
disclosure year, as reported in Schedule 7. This comment must include information
on reclassified items in accordance with subclause 2.7.1(2).
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Box 12: Explanatory comment on variance in actual to forecast expenditure
Expenditure on Assets was 6% over forecast.

Consumer connection expenditure was only marginally beiow forecast (-3%).

Growth Expenditure was 34% over forecast. The last stages of the $22M Waimakariri West
66kV upgrade program finished $2.4M over forecast. The Ashley GXP load plant and feeder
cabling work was S0.5M over forecast substantially due to changes in Transpowers design
requirements for feeder cabling. As a result of these overruns, $1.0M of work on the
Rangiora Eastern feeder and switching station was deferred.

Renewal Expenditure was $0.3M (9%) below forecast due to $0.2M of Waipara Kaikoura line
maintenance and $0.1M of switchgear maintenance not being completed.

RS&E Expenditure was on forecast overall however Quality of supply expenditure was 62%
below forecast on the Communications system upgrade (-$0.2M), Waipara Kaikoura line
upgrade (-$0.1M), and Network Automation (-50.2M). Other RS&E was 65% higher than
forecast on Underground conversion (S0.14M), Kaikoura protection upgrade ($0.12M} and
the relocation of Spark’s equipment adjacent to the Swannanoa substation {$0.2M).

Expenditure on Non Network assets is down 14% ($0.375M) principally due to the deferral
of expenditure on Computer hardware & software and building infrastructure following the
relocation of MainPower’s operations to its new head office at Southbrook.

Network operational expenditure was on forecast overall.

Service interruption and emergencies expenditure was 21% above forecast due to a larger
than expected number of minor events.

Routine and corrective maintenance and inspection was 13% under forecast, mainly on line
maintenance.

Non Network opexis up 32% (52.477M) on the forecast of $7.707M. The increase in cost
essentially relates to the establishment of MainPower’s new corporate structure for the
delivery of a Customer Centric focused organisation. The principal costs associated with the
non network opex were: Land, Building and Plant Equipment $0.349M, Other direct
operating $0.668M Staff expenses $5.896M, Office expenses $1.595M, Directors expenses
$0.307M, Community $0.977M

No Items have been reclassified nor have there been any changes in the accounting

Information relating to revenues and quantities for the disclosure year

16.  Inthe box below provide-
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16.1 acomparison of the target revenue disclosed before the start of the
disclosure year, in accordance with clause 2.4.1 and subciause 2.4.3(3) to
total billed line charge revenue for the disclosure year, as disclosed in
Schedule 8; and

16.2 explanatory comment on reasons for any material differences between target
revenue and total billed line charge revenue.

Box 13: Explanatory comment relating to revenue for the disclosure year

MainPower’s targeted lines charge revenue to March 2016 as per MainPower’s pricing
disclosure published in March 2015 was $52.148M. MainPower’s actual revenue to March
2016 was $56.617M up $4.469M on estimate (8.6%), with 633,653,767 kWh’s sold 8.2% up.

During 2014-2015 and 2015-2016 the Canterbury region experienced drought conditions
resulting in MainPower’s irrigation demand increasing significantly.

Irrigation units sold increased from 70.989 MWh in 2013-2014 to 113.157MWh in 2015-
2016, up 42.17MWh’s {59%) over two years.

Netwaork Reliability for the Disclosure Year (Schedule 10)

17. in the box below, comment on network reliability for the disclosure year, as
disclosed in Schedule 10.

Box 14: Commentary on network reliability for the disclosure year

Network planned and unplanned SAIFI were below forecast. Network planned SAIDI was
30% over forecast due to extended planned outages required to complete the Waimakariri
West 66kV upgrade project. Network unplanned SAIDI was 100% over forecast as the fewer
faults that occurred were during conditions resulting in longer repair times. The major
contributors to the excess unplanned SAIDI were a Transpower protection error in March
and a snow storm in June resulting in 38% and 29% respectively of the total unplanned
SAIDI. Without these two events, the unplanned SAIDI would be within the forecasted value.
The previously mentioned Transpower fault caused 44% of the total SAIFI and 25% of the
totai SAIDI.

Insurance cover
18. in the box below, provide details of any insurance cover for the assets used to
provide electricity distribution services, inciuding-

18.1 The EDB's approaches and practices in regard to the insurance of assets used
to provide electricity distribution services, including the level of insurance;




Electricity Distribution information Disclosure Determination 2012 — (consolidated in 2015) — Schedules 14-15

18.2 Inrespect of any self insurance, the level of reserves, details of how reserves
are managed and invested, and details of any reinsurance.

Box 15: Explanation of insurance cover

MainPower does not have insurance cover for its distributions system network other than
for zone substations, load plant and contained structures. For the year ended 31 March
2016 the amount of insurance cover for the above assets was 540.382M.

MainPower maintains a catastrophic self insurance fund of $3M to provide for such
eventualities as earthquakes and major wind storms.

MainPower has included $.112M of interest income related to this fund in other regulated
income as an offset of the cost of self insurance.

MainPower undertakes an actuarial review every 5 years to establish the appropriate
funding requirement.

Amendments to previously disclosed information

19. In the box below, provide information about amendments to previously disclosed
information disclosed in accordance with clause 2.12.1 in the last 7 years, including:

19.1 adescription of each error; and

19.2 for each error, reference to the web address where the disclosure made in
accordance with clause 2.12.1 is publicly disclosed.
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Scheduie 8 (i) Billed Quantities

In preparing the schedule of billed quantities MainPower’s disclosure by tariff type double
counted 2,826 ICP’s relating to tariff codes 103, 113, 203, 213 — Residential Night.

The impact on Schedule 1 Analytical Ratios would be as detailed below.

Metrics Initial Disclosure March Amended Disclosure March
2015 2015
Operational Expenditure 285 305
Network 24 90
Non Network 201 215
Expenditure on assets 655 702
Network 595 637
Non Network 60 64
Total consumer line charge revenue 1,239 1,327
Standard Customer 1,203 1,288
Non-standard Customer 1,560,000 1,560,000
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Company Name MainPower New Zealand Ltd
For Year Ended 31 March 2016
Schedule 15 Voluntary Explanatory Notes
1. This schedule enables EDBs to provide, should they wish to-

1.1  additional explanatory comment to reparts prepared in accordance with
clauses 2.3.1, 2.4.21, 2.4.22, 2.5.1 and 2.5.2;

1.2 information on any substantial changes to information disclosed in relation to
a prior disclosure year, as a result of final wash-ups.

2. Information in this schedule is not part of the audited disclosure information, and so
is not subject to the assurance requirements specified in section 2.8.

3. Provide additional explanatory comment in the box below.

Box 1: Voluntary explanatory comment on disclosed information







Deloitte.

INDEPENDENT AUDITOR'S REPORT

TO THE DIRECTORS OF MAINPOWER NEW ZEALAND LIMITED AND TO THE
COMMERCE COMMISSION

Report on the Disclosure Information prepared in accordance with the Electricity
Distribution Information Disclosure Determination 2012 {consolidated in 2015}

We have been engaged by the Board of Directors of MainPower New Zealand Limited (the
“Company”) to conduct a reasonable assurance engagement to provide an opinion on whether
schedules 1 to 4, 5a to 5g, 6a to 6b, 7, the SAIDI and SAIFI information disclosed in Schedule 10
and the explanatory notes disclosed in boxes 1 to 12 of Schedule 14 (the “Disclosure Information”)
of the Company for the disclosure year ended 31 March 2016, have been prepared, in all material
respects, in accordance with the Electricity Distribution Information Disclosure Determination 2012
{consolidated in 2015} (the “Determination”).

Board of Directors’ Responsibility for the Disclosure Information

The Board of Directors are responsible for the preparation of the Disclosure Information in
accordance with the Determination. This responsibility includes the design, implementation and
maintenance of internal control relevant to the Company’s compliance with the Determination.

Auditor’s Responsibility

Our responsibility is to express an opinion on whether the Company’s Disclosure Information has
been prepared, in all material respects, in accordance with the Determination.

Our engagement has been conducted in accordance with International Standard on Assurance
Engagements (New Zealand) 3000: Assurance Engagements Other than Audits or Reviews of
Historical Financial Information (“ISAE (NZ) 3000") issued by the New Zealand Auditing and
Assurance Standards Board and Standard on Assurance Engagements 3100: Compliance
Engagements ("SAE 3100") issued by the External Reporting Board, to provide reasonable assurance
that the Company has complied with the Determination. Our procedures included:

« reviewing the methodologies used in preparing the Disclosure Information and confirming
that they are in accordance with the requirements set out In the Determination;

« Identifying key inputs to the information;

« ensuring the information used in preparing the Disclosure Information has been properly
extracted from the Company‘s accounting and other records, sourced from its financial and
non-financial systems; and

« ensuring the calculations are mathematically correct.

These procedures have been undertaken to form an opinion as to whether the Disclosure Information
has been prepared, in all material respects, in accordance with the Determination for the period 1
April 2015 to 31 March 2016.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Inherent Limitations

Because of the inherent limitations of internal control systems, it is pessible that fraud, error or non-
compliance may occur and not be detected. As the procedures performed for this engagement are
not performed continugusly throughout the period 1 April 2015 to 31 March 2016 and the procedures
performed in respect of the Company’s compliance with the Determination in preparing the
Disclosure Information are undertaken on a test basis, our assurance engagement cannot be relied
on to detect all instances where the Cempany may not have complied with the Determination. The
opinion expressed In this report has been formed on the above basis.

Our Independence and Quality Control

We have complied with the independence and other ethical requirements of the Professional and
Ethical Standard 1 (Revised): Code of Ethics for Assurance Practitioners issued by the New Zealand
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Auditing and Assurance Standards Board, which is founded on fundamental principles of integrity,
objectivity, professional competence and due care, confidentiality and professional behaviour.

Other than In our capacity as independent auditor and a post implementation review of a major
capital project, we have no relationship with or interests In MainPower New Zealand Limited or any
of its subsidlaries.

The firm applies Professional and Ethical Standard 3 (Amended): Quality Control for Firms that
Perform Audits and Reviews of Financial Statements, and Other Assurance Engagements issued by
the New Zealand Auditing and Assurance Standards Board, and accordingly maintains a
comprehensive system of quality control including documented policies and procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Use of Report

This report is provided solely for the Board of Directors and for the Commerce Commission for the
purpose of providing those parties with independent audit assurance whether the Bisclosure
Information has been prepared, in all material respects, in accordance with the Determination. This
report is not to be used for any other purpose, recited or referred to in any document, copied or
made available (in whole or in part) to any other person without our prior written consent. We
accept or assume no duty, responsibility or liability to any party, other than to the Board of Directors
and the Commerce Commission, in connection with the report or this engagement including without
limitation, liability for negligence in relation to the opinion expressed in this report.

Opinian

This opinion has been formed on the basis of, and is subject to, the inherent limitations outlined
elsewhere in this independent assurance repotrt.

In our opinion:

« As far as appears from an examination of them, proper records to enable the complete and
accurate compilation of the Disclosure Information have been kept by the Company;

+ The information used in the preparation of the Disclosure Information has been properly
extracted from the Company’s accounting and cther records and has been sourced, where
appropriate, from the Company’s financial and non-financial systems; and

¢« The Company has complied with the Determination, in all material respects, in preparing
the Disclosure Information.

In forming our opinion, we have obtained sufficient recorded evidence and ali the explanations we
have required.

Chartered Accountants
30 August, 2016

Christchurch, New Zealand





