Deloitte

AUDIT REPORT TO THE MEMBERS OF TE RONANGA O NGAI TAHU AND NGAI TAHU CHARITABLE
TRUST

We have audited the summary financial statements of Te Rananga o Ngai Tahu and Ngai Tahu Charitable
Trust ("the Group”) for the year ended 30 June 2009 as sat out on pages 20 to 39.

This report is provided solely for yowr exclusive use and solely for the purpose of providing an opinion as to
whathar the summarny financial statemams have baan properly extracted from the full financial statermants
upan wihich they are based. Qur report is not to be used for any ather purposa, recited or refemred 1o in any
document, copied or made available (in whole or in part) to any other person without our prior wiitten express
consent. We accept or assume no duty, responsibility or liability 1o any other parly in connection with the
report or this engagement, including without Emitation, Bability for negligence.

Responsibilities of the Rionanga Representatives

The Rinanga representatives ane responsible for the preparation of summary financial statements, in
accordance with New Zealand law and generally accepled accounting practice.

Auditors” Responsibilities

I is our responsibility to express to you an independent cpinéan on the summary financial statements
presented by the Rinanga Representatives,

Basis of Opinion

We conducted aur audit in accordance with New Zealand Auditing Standards. We planned and perfarmed
procedures o ensure the summary financial statements are consstent with the full financial statemeants on
which the summary report is based. We also evaluated the overall adequacy of the presentation of
information in the summany financal statements against the requirements of FRS-43: Summary Financal
Statemants.

Other than in our capacity as auditor we have no relationship with or imerests in Te Rinanga o Ngai Tahu and
Mgai Tahu Chartable Trust, or any of their subsidiarias.

Unqualified Opinion

Im @ur apinicn, the information repored in the summary financial statemeants complies with FRS-43; Summary
Finavicial Statewments and is consistent with the full financial statements from which it is derived and upon
which we expressed an unqualified audit opinion in gur report to the members dated 19 October 2009,

Faor a batter understanding of the scope of our audit of the Group financial statements of Te ROnanga o MNgai
Tahu and Mgai Tahu Charitable Trust and of the Group financial position, financial performance and cash
flows of Te Rinanga o Mgai Tahu and Mgdi Tahu Charitable Trust for the year ended 30 June 2009, this report
should be read in conjunction with the audited Group financial statements of Te Rdnanga o Mgai Tahu and
Mgdi Tahu Charable Trust for that period.

Ouwr examination of the summary financial statements was completed on 19 October 2009 and our unqualified
opinion is expressed as at that date,
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