Report on the Engagement to Compile Financial Statements
For the Year Ended 31 March 2011

COMPILATION REPORT TO THE DIRECTORS

Reporting Scope

On the basis of information that you provided we have compiled, in accordance with "Service Engagement Standard Number 2:
Compilation of Financial Information", the financial statements for the year ended 31 March 2011 as set out on the preceding pages.

The Financial Statements have been prepared in accordance with Generally Accepted Accounting Practice in New Zealand (NZ GAAP),
unless otherwise described below.

Responsibilities

You are solely responsible for the information contained in the financial statements and have determined that the financial reporting
basis stated above is appropriate to meet your needs and for the purpose that the financial statements were prepared. The financial
statements were prepared exclusively for your benefit. We do not accept responsibility to any other person for the contents of the
financial statements.

No Audit or Review Engagement Undertaken

Our procedures use accounting expertise to undertake the compilation of the financial statements from information that you provided.
Our procedures do not include verification or validation procedures. No audit or review engagement has been performed and
accordingly no assurance is expressed.

Ownership of Work Papers

Material that you provided to us remains yours and will be returned to you when the engagement is completed. Work papers that we
create remain our property. However if your affairs at some time in the future are handled by another Chartered Accountant, we will
make available, as required by the code of ethics, such information regarding your affairs that is essential to enable your new Chartered
Accountant to perform the services we previously provided.

Disclaimer

As mentioned earlier in our report, we have compiled the financial information based on information provided to us. We have not
performed an audit or review engagement on the financial statements and therefore neither we nor our employees accept any
responsibility for the accuracy of the material from which the financial statements have been prepared. Further, the financial statements
have been prepared at the request of, and for the purposes of, our client and neither we nor any of our employees accept any
responsibility on any ground whatever, including liability in negligence, to any person.
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