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MESSAGE FROM

THE MAYOR

In a year that has been dominated by the unrelenting
pressure of three waters, mounting debt, and a galling
increase in Wellington’s influence, it is more imperative now
than ever that a wider societal understanding of the forces at
play is developed. It is in this context that we thank you for
taking the time to consider Clutha District Council’s Annual
Report for 2024/25.

The headline figures make sobering reading, with an overall
spend for the year of $34,378,000, paid for through an
average rate increase of 14.36% and additional debt of
$25,956,000 (taking overall debt to $145,963,000). These
figures lay our reality bare, with virtually everything we do
now heavily influenced. To further contextualise our position
moving forward, we anticipate a further increase in rates for
2025/26 of 16.1%, coupled with an estimated increase in debt
of $42,963,000, and an impossibly small latitude for change
with 92.1% of the budget allocated to core services.

For seven years we have consistently held to the same
messaging about the underlying drivers to costs: the
third-longest roading and water reticulation networks

in New Zealand, in tandem with consenting and legal
requirements. Consequently, we have steadfastly recognised
the importance of collaborating with other councils to avoid
the brunt of impending infrastructural costs. It has been
frustrating to see the confusion and mixed messaging that
has hindered all councils attempts gaining some semblance
of control, and we believe it's important to highlight in this
report the dominating factors that control proceedings, and
the potential trajectories.

So much has changed within our organisation over recent
years. To have gone from no debt, an investment account
driving community initiatives, and the nation’s longest
sequential rates cap of under 4% for a decade, to now having
$145,963,000 in debt, projected double-digit rate rises, and
large infrastructural projects looming. It is interesting to
compare our present predicament with where we would
have been under the original three waters reforms. In

July 2025 we would have seen a rates rise around 4%, an
additional $13.1 million dollars allocated to Clutha, and the
transfer of all water assets and debt to a larger, more efficient
grouping of South Island councils, which would have driven
unparalleled savings for communities.

This year has seen examples of decisions we have made

as a council which will benefit the ratepayers, like our
commitment to the ‘Local Water Done Well’ Government
reform where we have championed the benefits of joining
with as many other councils as possible. There is a fragility
to the initiative, with success being dependent on wide
collaboration amongst councils. We are proud of the
determination shown to do the best by our district, ensuring
we are a part of the largest CCO in the South Island. By
joining with our neighbours, we are exponentially better off
than remaining on our own.

Fundamentally, we have established a pathway forward.
Our Long Term Plan (LTP) estimates clearly showed that if
we remained on our own we were, like many other councils,
facing insolvency. The future is still challenging and costly,
but at least we have secured our future. Undoubtedly, the

haven that we strived for
will not materialise fully
until other councils join. But
our endeavours have placed Clutha in a strong position; we
are one of the founding councils setting the rules that other
councils will need to follow in the future.

Do not underestimate the benefit that came from our
decision to proceed with last year’s LTP. There was much
consternation, as councils deliberated on the one-off offer to
complete an interim Annual Plan instead of the programmed
LTP. That decision gave us a far greater understanding of

our overall position, and with this increased transparency
we have been able to make decisions on a far more stable,
evidence-based platform. It has been hard-going at times,
but | want to acknowledge the commitment of the wider
organisation and especially councillors, who endured
considerably unpleasant commentary to do what was right.

While our ability to fulfil community funding requests was
diminished, this year has still seen several major projects
receiving council support, notably the Bruce Community
Facility library and swimming pool development in Milton
and the new Balmoral/Tuapeka rural water scheme. It is
difficult to maintain commitment in such a challenging
environment but council is aware that retrenchment will
return our district to rural decline, with population decreases
affecting our rating base. It’s a fine line that we must balance.

This is my final report, after 15 years of proudly serving the
district | love, and it is obvious that the influence of three
waters will be our legacy. | know we have fought in the

best interests of the Clutha District at every juncture, while
remaining aware of wider needs. The insight and advantages
gained from my co-chairing of the South Island councils
never transpired in the potential benefits, and | never
believed that petty politics and shallow bunker mentalities
would dominate proceedings.

We have a behemoth water network like no other, with

28 water and wastewater plants, the lowest number of
connections per km in the country, and a comparatively low
population to cover costs. It is inevitable that collaboration
will occur, and | despise the lack of insight from those that
plotted to deny our country the only genuine solution
formulated in the original Water Reform.

Unfortunately, there is still a lot of work to be done before
the sub-optimal replacement reforms will prove sustainable
long-term. My final hope is that we continue to make the
best decisions possible, given the cards we have been dealt.
Eventually society will see this issue for what it is and once
again our District will move Onwards and Upwards.

Bryan Cadogan
Mayor
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HOW DID WE DO?

During 2024/25 we collected information to show how we were progressing
against the goals we set for the year in the Long Term Plan 2024/34. These
results show some of the goals we measured and are compared to our targets
for 2024/25. The full audited annual report 2024/25 contains further details on
measures, targets and performance.

SUMMARY OF NON-FINANCIAL PERFORMANCE MEASURES

YEAR ENDING 30 JUNE 2025  YEAR ENDING 30 JUNE 2024

SUMMARY OF KPI TARGETS BY ACTIVITY MET NOT TOTAL MET NOT TOTAL
MET MET

Community Leadership 1 1 2 1 1 2
Economic Development 1 0 1 1 0 1
Transportation 5 2 7 3 3 6
Water: Urban 6 8 14 9 5 14
Water: Rural 8 4 12 7 5 12
Wastewater 7 4 11 6 5 11
Stormwater 7 1 8 6 2 8
Waste Management & Minimisation 3 0 3 3 0 3
Community Services 1 0 1 2 0 2
Regulatory and Emergency Services 4 1 5 0 2 2
Internal services 1 1 2 0 2 2
TOTAL 44 22 66 38 25 63
Total percentage 67% 33% 100% 60% 40% 100%
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93.4% 74 3.8% 96.3%

Percentage of key 4 Percentage of Percentage of roads

) bridges that meet sealed local and footpaths

heavy vehicle road network customer service

(50 Max) safety that is requests responded
requirement resurfaced to within timeframes

Target 2 93% Target > 6% Target 2 95%

Rl [

95%
Urban Water:
compliance with

98%
Urban Water:
compliance with

0.2/1000
connections

NZDW standards Complaints about
for bacteriological NﬁDW stfndarlcls Councils response to
compliance or protozoa urban drinking issues

compliance

Target 100%
Target 100%

Target <14

8.2/1000

85% connections
Rural Water: Rural Water: Complaints about
compliance with compliance with Councils
NZDW standards NZDW standards response to
for bacteriological for protozoal ruraiLSdL:Z‘Sng
compliance compliance
Target 100% Target 100% Target <14

59hrs
Wastewater:
Median hours to
confirm resolution
of fault
Target < 12hrs

37hrs
Stormwater:
Median hours to reach
the site of fault
Target < 12hrs

Wastewater:
Median hours to
reach the site of

fault
Target < 2hrs
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' 61.3kg
Solid Waste:
kgs of waste per
resident diverted
from Mt Cooee
landfill

92%
Resident satisfaction
with community
facilities
Target 90%

N

Target 2 59kg

: p" 100%
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) Planning Consents: Building &
Applications lodged Regulatory:

' are processed

I within statutory
timeframes /
Target 100% : S Target 2 95%

Service requests are
responded to within

Internal Services:
Percentage of
service requests
resolved within
targeted timeframes
Target 2 95%

targeted timeframes

93.5%
Building & Regulatory
Consents: Applications
lodged are processed
within statutory
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Target 100%

95.5%
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Service requests are
responded to within
targeted timeframes
Target 2 95%

88.9%
Internal Services:
Percentage of
capital projects
completed
Target >82%
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LIVING & WORKING

IN CLUTHA UPDATE

Our Living & Working in Clutha Strategy is one of our key guiding documents. It explains
how we’re intending to promote the well-being of the Clutha District’s communities. It
focuses on priorities we think have a crucial part to play:

INVESTING IN INFRASTRUCTURE

We are focused on maintaining our key infrastructure for
residents and future generations, and enabling investment
where benefits are clear. We will also look to facilitate growth
where there is potential for this, to help achieve our goal

of growing the population and the rating base. Council is
focused on maintaining the affordability of its infrastructure.
For more details refer to the Infrastructure Strategy 2024/54.

FACILITATING MORE QUALITY HOUSING

Quality housing is a key aspect of liveability in the Clutha
District. Having the security of a home that is safe, warm, dry
and affordable is a key foundation to the wellbeing of our
people.

However, Clutha District’s housing market continues to

be under pressure, with challenges to the availability of
quality housing for both ownership and rental. Demand for
social housing is also growing. We intend to play an active
leadership role to enable housing solutions by continuing

to build on partnerships with communities and central
government. We will continue to facilitate residential
development to add more quality housing in the district,
whether that be residential subdivisions, or single houses and
infill development in our towns.

FILLING OUR JOBS

Actions that help to enhance economic growth are critical to
the ongoing sustainability and livability of the Clutha District.
For this to be achieved we need to ensure job opportunities
are filled and we have a vibrant and diverse workforce with
the skills to meet the changing needs of the district. This will
continue to be crucial to our success both now and into the
future. For more information, refer to the Long Term Plan
2024/34.

REDUCING OUR ENVIRONMENTAL FOOTPRINT

We want to help promote a district that plans for a sustainable
future, through effective planning of infrastructure, efficient
delivery of services, along with protection, maintenance

and enhancement of our natural and built environments.
Focus areas include waste reduction, water conservation

and quality, and protecting and enhancing habitats of

local significance. Other initiatives include supporting
infrastructure for electric vehicles and reducing greenhouse
gas emissions.

ADDRESSING CLIMATE CHANGE

Climate change is presenting challenges and opportunities

to the district. Council’s Clutha District Climate Change
Strategy provides an understanding of the climate change
impacts in the Clutha District and how to help deliver resilient
infrastructure services, and guide decision making.

HEALTHY AND SAFE COMMUNITIES

Clutha is a caring and supporting community, yet there are
many challenges to health, safety and wellbeing. This includes
a relatively small and aging population, social issues such as
drugs and excess alcohol use, and public transport options
are limited making connectivity and access to health services
vital. Council is committed to supporting the community

in this area through its community programs and other
activities.

SUPPORTING CULTURE & HERITAGE

The preservation and celebration of cultural and heritage
values is part of what makes Clutha a great place to live,

work and play. We are looking to showcase our rich culture
and heritage to better share and celebrate who we are. This
includes sharing community stories, making historical objects
and records more accessible; and incorporating our local
history and culture into community facilities such as halls and
public spaces.

LIVING & WORKING IN CLUTHA FRAMEWORK

Healthy Safe
Communities

Support Culture
& Heritage

Climate

Housing Change

live, work and
play

Healthy
Sustainable
Nvironment

Investin
Infrastructure

Jobs are
Filled

Environmental

Footprint KEY TO THE WHEEL

D Vision

. Community Outcomes
D Key Priority Area

. Key Strategies & Plans
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MAJOR INFRASTRUCTURE

PROJECTS

UPDATING YOU ON OUR MAIN INFRASTRUCTURE PROJECTS

FOR 2024/25
WASTEWATER UPGRADES

- $1,181k spent on Owaka sewer pump station and rising main.
« $265k spent on Tapanui WWTP compliance upgrades.

«  $85k spent on Milton mainstreet wastewater utilities.

«  $78k spent on Owaka treatment plant compliance upgrade.

« $153k spent on Hub pump station.

« $66k spent on Balclutha pump station renewal.

ROADING

+ Reseals were completed at a cost of $3,420k covering 32km of
roads.

» Bridge 390 was renewed and the designs were completed for
Bridges 121,134,147, & 173 in anticipation of NZTA approval of
replacement at a total cost of $605k.

« Atotal of 0.2km of Urban Dust Suppression seal extensions were
completed at a cost of $28k on Chatham Street and Sheerness
Street.

+ Atotal of 0.76km of Footpath Renewals were completed in Milton

and Lawrence at a total cost of $389k.
- Atotal of $1,270k was spent on Emergency Reinstatement.

- Atotal of $1,965k was spent on Unsealed Road Metalling.

WATER IMPROVEMENTS

«  $772k spent on Milton main street water utilities.

- $6,828k spent on Balmoral/Tuapeka rural water scheme new.
- $546k spent on Milton to Waihola pipeline.

«  $314k spent on Tuapeka East breakneck reservoir upgrades.

«  $267k spent on Tuapeka West main Cockleshell Road reservoir
upgrade.

«  $229k spent on Tapanui AC pipeline renewals.

«  $226k spent on Puerua main reservoir upgrade.

STORMWATER IMPROVEMENTS

«  $326k spent on Lawrence stormwater network renewal.

« $323k spent on Milton mainstreet stormwater utilities.

SOLID WASTE

«  $367k was spent on Mount Cooee wastewater pump station
renewal.

« $1,027k was spent on the purchase of 2 refuse trucks.

COMMUNITY FACILITIES

« $206k spent on Balclutha pool filter replacement.

«  $248k spent on community housing unit maintenance and
component replacement programme.

« $200k spent on Milton community library new facility.

$672k spent on the Milton community pool new facility.
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COUNCIL SPENDING
AT A GLANCE

Operating Capital
Core Infrastructure Spend Spend Total Rates value

2024-25 2024-25 Spend per $100

e‘ 8 Roading $10.9m $10.3m $21.2m $21
; Water $11.6m $11.6m $23.2m $23
()
(Cormnl 7 $8.9m $2.8m $11.7m  $11
Services ’ ’ '
- Regulatory &

Emergency $3.9m $0m $3.9m $4
Services

g Wastewater $2.2m $2m $4.2m $4

@ Solid Waste $4.2m $1.9m $6.1m $6

,9 Stormwater $0.9m $0.8m $1.7m $2

Economic &
Community $2.1m SOm $2.1m $2
Development

Community
“ Leadership 31.9m $Om $1.9m $2

Total $72.6m $30.2m $102.8m $100
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FINANCIAL OVERVIEW

2024/25

MAJORVARIANCES TO BUDGET EXPLAINED

Council operates a diverse and complex business which is reflected
in the items recorded against operating revenue and expenditure.
After forecasting a $12,299k deficit in 2024/25, Council recorded a
$32,745k deficit.

The operating loss for the year was $9,446k below budget which has
been mainly caused by:

REVENUE

« $528k of financial contributions for the Milton to waihola pipeline
have not yet been received due to connections to the pipeline
not occuring due to the project still being in progress.

-« Solid Waste sales are $516k behind budget.
+ Nikko FV went up by $1,545k.

«  Due to changes in timing to the roading programme roading
subsidies are $3,895k less than budgeted.

- Other losses were $1,171k due to the net result of vested assets
of $1,882k, fair value gain on investments of $1,545k, net loss on
disposal of Property, Plant and Equipment of $3,293k and net loss

on fair value swaps of $1,305k.

EXPENDITURE

- Water operational expenditure $2,583k above budget due to non
routine expenditure.

« T costs were $1,486k over budget due to implementation
of software as a service projects such as M-Files integrations,
Darascape ERP upgrade and records digitisation.

-« Roading repairs are $2,548k under budget.

- Depreciation is $12,071k over budget due to large increase in
roading valuation as at 30 June 2024.

- Consultancy costs are $1,134k over budget.

Refer to the Statement of Comprehensive Revenue and Expenditure
and notes to the financial statements for further information.

ACTUAL BUDGET ACTUAL
30 JUNE 30 JUNE 30 JUNE
2025 2025 2024
($,000) ($,000) ($,000)
SUMMARY STATEMENT OF COMPREHENSIVE REVENUE
AND EXPENDITURE FOR THE YEAR ENDED 30 JUNE 2025
INCOME
Rates Revenue 34,703 35,836 30,706
Other Operating Revenue 21,372 26,187 30,169
Total Operating Revenue 56,075 62,023 60,875
EXPENDITURE FOR THE YEAR ENDED 30 JUNE 2025
Employee Benefits Expense 13,794 14,540 13,209
Depreciation and Amortisation 29,065 16,993 17,109
Finance Costs 6,945 6,240 5,838
Other Expenditure 39,096 36,548 40,639
Total Operating Expenditure 88,900 74,322 76,795
Operating Surplus (32,825) (12,299) (15,920)
Gain/(Loss) on unlisted shares 1 - 1
Gain on Property, Plant and Equipment
Revaluation - - 485,596
Total Comprehensive Revenue and
Expenditure for the year (32,824) (12,299) 469,677

SUMMARY STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 30 JUNE 2025

Equity at the beginning of the year 1,803,198 1,302,729 1,333,521

Total Comprehensive Revenue and

Expenditure for the year (32,824) (12,299) 469,677
Equity at the end of the year 1,770,374 1,290,430 1,803,198
EQUITY REPRESENTED BY:

Accumulated Funds 161,895 178,902 200,972
Reserves 1,608,479 1,111,528 1,602,226
SUMMARY STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE 2025

Current Assets 36,615 41,691 50,264
Non Current Assets 1,891,049 1,428,541 1,891,409
Total Assets 1,927,664 1,470,232 1,941,673
Current Liabilities 48,616 39,675 47,928
Non Current Liabilities 108,674 140,127 90,547
Total Liabilities 157,290 179,802 138,475
Net Assets/Equity 1,770,374 1,290,430 1,803,198
SUMMARY STATEMENT OF CASHFLOWS FOR THE YEAR ENDED 30 JUNE 2025

Net Cashflows from Operating activities (1,918) 4,694 (959)
Net Cashflows from Investing activities (31,415 (51,167) (44,734)
Net Cashflows from Financing activities 22,896 46,473 50,551
Net Cashflows for the Year (10,437) - 4,858
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MAJORVARIANCESTO
COUNCIL'S FINANCIAL
POSITION COMPARED TO 2024
ACTUALS

- $3,562k lower Waka Kotahi subsidy receivable due to roading
projects being carried forward, resulting in less roading work
being done. Therefore less subsidies received.

. $2,104k higher Nikko investment balance due to an
improvement in the global share markets and interest rate
movements.

. $482k lower development property balance due to sales of
sections at Rosebank Industrial, Rosebank Terrace, Stirling and
Kaitangata development properties.

. $2,000k lower property, plant and equipment balance mainly
caused by disposals of infrastructural assets.

- Rates receivable were $359k higher at year-end.

- $22,896k higher borrowing to reflect capital program
completion and funding.

Refer to the Statement of Financial Position and notes to the financial
statements for further information.

FINANCIAL STRATEGY

In the 2024/34 Long Term Plan the Financial Strategy was determined
to guide financial decisions. The following tables show our
performance against these measures for the 2024/25 financial year.

RETURN ON INVESTMENTS

At the close of the 2024/25-year Council’s investments were $28.1m,
below the $33.4m forecast in the 2024/34 Long Term Plan, due to
the $6,776k rates subsidy withdrawal in the prior year. There was a
positive return on investment for 2025 due to higher than budget
returns, as a result of the market and interest rate conditions having
improved during 2025 showing increased performance.

CHANGES IN INVESTMENTS 2024/25

(M) LONG

TERM PLAN ‘z\gffz\;
2024/25
OPENING 296 26.0
CLOSING 334 28.1
CHANGE 38 2.1
RETURN (%) 5.25 8.1
LIMITS ON NET DEBT

Council’s limits on net debt are set in the financial strategy at 280%
of annual revenue. Council is $39,300k below the limit and planned
debt levels mainly due to less infrastructure projects completed
against projections.

LONG
TERM PLAN ';g;f/élg
2024/25
NET DEBT ($M) 132.0 117.9
DEBT LIMIT(SM) 173.7 157.2

LIMITS ON RATES AND RATE INCREASES

Rates are an important source of funding for Council services. The
$34.4m collected in 2024/25 meant an increase on 2023/24 of $3.9m.
This was below the rates cap of 20% or $37.9m in the 2024/25 Long
Term Plan.

Refer to the Statement of Comprehensive Revenue and Expenditure
and notes to the financial statements for more information.

LONG
TERMPLAN 50702
2024/25
FORECAST RATES
($M) 353 344
RATES LIMIT AT 4%
($M) 37.9 37.9
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Deloitt
INDEPENDENT AUDITOR’S REPORT

TO THE READERS OF CLUTHA DISTRICT COUNCIL'S SUMMARY OF THE ANNUAL REPORT FOR THE
YEAR ENDED 30 JUNE 2025

The summary of the annual report was derived from the annual report of the Clutha District Council
(the Council) for the year ended 30 June 2025.

The summary of the annual report comprises the following information on pages 3 to 10:
o the summary statement of financial position as at 30 June 2025;

o the summaries of the statement of comprehensive revenue and expenditure, statement of
changes in equity and statement of cash flows for the year ended 30 June 2025;

o the notes to the summary financial statements that include accounting policies and other
explanatory information; and

o the summary non-financial performance measures.

Opinion

In our opinion:

o the summary of the annual report represents, fairly and consistently, the information regarding

the major matters dealt with in the annual report; and

o the summary statements comply with PBE FRS-43: Summary Financial Statements.

However, the summary statement of service performance information includes qualified opinion to
the equivalent extent as the full audited statement of service performance in the full audit report. This
qualification is explained below in the full annual report and our audit report thereon section below.

Summary of the Annual Report

The summary of the annual report does not contain all the disclosures required by generally accepted
accounting practice in New Zealand. Reading the summary of the annual report and the auditor’s
report thereon, therefore, is not a substitute for reading the full annual report and the auditor’s report
thereon.

The summary of the annual report does not reflect the effects of events that occurred subsequent to
the date of our auditor’s report on the full annual report.
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The Full Annual Report and Our Audit Report Thereon

We expressed an qualified opinion on the Council’s statement of service performance, and an unmodified
opinion on the other audited information in the full annual report for the year ended 30 June 2025 in our
auditor’s report dated 9 October 2025.

The report includes an emphasis of the matter paragraph which draws attention to the future of water
delivery in response to the Government’s Local Water Done Well reforms. The Council has decided to
establish a partially owned water organisation to deliver wastewater and stormwater services from 1 July
2027. There is some uncertainty as the proposal is yet to be accepted by the Secretary for Local Government.

The basis for our qualified opinion on the statement of service performance in the full audit report is
explained below.

Basis for Our Qualified Opinion

We were unable to obtain sufficient appropriate audit evidence for some of the performance information
related to each of the three waters services. From 1 July 2023 new contractor arrangements were put in
place for the delivery of water, wastewater and stormwater services at Council. Due to the transition, data
related to response times to customer notifications and resolution of faults or interruptions was either not
captured, or inaccurately captured for multiple months during the 2024/25 period, meaning Council has
been unable to accurately report certain measures as described below:

o Water (Urban): Median response time (in hours) from when Council receives notification about
a fault or unplanned interruption to its network reticulation system to the time personnel reach
the site - target: Urgent ( < 4 hours), Non-urgent (=< 24 hours)

o Water (Urban): Median response time (in hours) from when Council receives notification about
a fault or unplanned interruption to its network reticulation system to the time personnel
confirm resolution - target: Urgent ( < 12 hours), Non-urgent (-< 48 hours)

o Water (Rural): Median response time (in hours) from when Council receives notification about a
fault or unplanned interruption to its network reticulation system to the time personnel reach
the site - target : Urgent ( < 4 hours), Non-urgent (-< 24 hours)

o Water (Rural): Median response time (in hours) from when Council receives notification about a
fault or unplanned interruption to its network reticulation system to the time personnel confirm
resolution - target : Urgent ( < 24 hours), Non-urgent (-< 48 hours)

o Sewerage: Median response time (in hours) from when Council receives notification about a
sewerage block or other fault, to the time personnel reach the site — target : =< 2 hours

o Sewerage: Median response time (in hours) from when Council receives notification about a
sewerage block or other fault, to the time personnel confirm resolution of the blockage or other
fault —target : -< 12 hours

o Stormwater: Median response time (in hours) from when Council receives notification about a
flooding event, to the time service personnel reach the site —target : =< 12 hours
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There were no practical audit procedures we could perform to confirm the accuracy of the reported
results.

We carried out our audit in accordance with the Auditor-General’s Auditing Standards, which
incorporate the Professional and Ethical Standards, the International Standards on Auditing (New
Zealand), and New Zealand Auditing Standard 1 (Revised): The Audit of Service Performance
Information issued by the New Zealand Auditing and Assurance Standards Board. Our responsibilities
under those standards are further described in the Responsibilities of the auditor for the audited
information and the disclosure requirements section of our report.

We have fulfilled our responsibilities in accordance with the Auditor-General’s Auditing Standards.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion on the audited information and our report on the disclosure requirements.

Council’s Responsibility for the Summary of the Annual Report

The Council is responsible for preparing the summary of the annual report which includes preparing
summary statements, in accordance with PBE FRS-43: Summary Financial Statements.

Auditor’s Responsibility

Our responsibility is to express an opinion on whether the summary of the annual report represents,
fairly and consistently, the information regarding the major matters dealt with in the full annual report
and whether the summary statements comply with PBE FRS 43: Summary Financial Statements.

Our opinion on the summary of the annual report is based on our procedures, which were carried
out in accordance with the Auditor-General’s Auditing Standards, which incorporate the Professional
and Ethical Standards and the International Standards on Auditing (New Zealand) issued by the New
Zealand Auditing and Assurance Standards Board.

Other than in our capacity as auditor, we have no relationship with, or interests in, the Council.

POW\ W\ompsoux

Pam Thompson,

Deloitte Limited

On behalf of the Auditor-General
Wellington, New Zealand

9 October 2025
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