











































































































ALLIED NATIONWIDE FINANCE LIMITED
NOTES TO THE FINANCIAL STATEMENTS

For the six month period ended 31 December 2008
{(All amounts in NZD thousands uniess otherwise stated)

20.

20,2

FINANCIAL RISK MANAGEMENT (continued)

MATURITY ANALYSIS (continued)

Company 31 Dec 2007 Interest Under 6 6-12 1-2 2-5 Over5
rate Total  Months Months Years Years  Years

Financial assets

Cash and cash equivalents 8.47% 40,817 40,817 o S

Trade and other receivables 0.00% 208 208 - -

Current tax receivable 8.50% 1,396 1,396 - S

Loans and advances - gross receivable 14.35% 205,855 124,552 26,559 34,921 19,823

Finance leases - gross receivable 14.49% 26,840 8,002 6,845 7,934 4,059

Contractual receivables from financial assets 275,116 174,975 33,404 42,855 23,882 o

Expected maturity profile 275,116 174,975 33,404 42,855 23,882 -

Financial liabilities

Trade and other payables 0,00% 4,234 4,234 - S

Borrowings - gross payable 9.14% 232,285 89,973 65,182 64,374 12,756

Gross payable on financial liabilities 236,519 94,207 65,182 64,374 12,756 -

Net position (expected maturity) 38,597 80,768 (31,778)  (21,519) 11,126

Cumulative net position 38,597 80,768 48,990 27,471 38,597 38,597

Weighted average interest rate on borrowings: §.14% 8.93% 9.24% 9.22% 9.33% -

Reconciliation of loans, advances and finance leases to balance sheet

Loans and advances - gross receivable 205,855 124,552 26,559 34,921 19,823 -

Loans and advances - future effective interest (20,750) (8,989) {4,385) (4,%06) (2,470)

Loans and advances - provision for impaired assets {4,666) (2,823) (602) (792) (449)

Loans and advances - amortised cost 180,439 112,740 21,572 29,223 16,904

Finance leases - gross receivable 26,840 8,002 6,845 7,934 4,059

Finance leases - unearned effective interest (3,703) (1,416) (985) (969) (333)

Finance leases - provision for impaired assets (1,426) (425) (364) (421) (216)

Finance leases - net investment 21,711 6,161 5,496 6,544 3,510

Net loans, advances and finance leases 202,150 118,901 27,068 35,767 20,414 -

Reconciliation of borrowings to balance sheet

Borrowings - gross payable 232,285 89,973 65,182 64,374 12,756

Borrowings - future effective interest (17,521) (6,047) (6,056) (4,549) (869) -

Borrowings - amortised cost 214,764 83,926 59,126 59,825 11,887 -
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20.

FINANCIAL RISK MANAGEMENT (continued)

20,2 MATURITY ANALYSIS (continued)

Company 30 Jun 2008 Interest Under 6 6-12 1-2 2-5 Over5
rate Total Months Months Years Years Years

Financial assets

Cash and cash equivalents 8.41% 27,196 27,196 S 9

Trade and other receivables 0,00% 288 288 - -

Current tax receivable 8.50% 686 686 - . :

Loans and advances - gross receivable 14.50% 162,730 95,686 27,893 26,395 12,756 -

Finance leases - gross receivable 14.625 18,746 7,106 4,690 4,940 2,010 -

Contractual receivables from financial assets 209,646 130,962 32,583 31,335 14,766 -

Expected maturity profile 209,646 95,503 52,472 46,905 14,766 -

Financial liabllities

Trade and other payables 0.00% 3,362 3,362 - - 5

Borrowings - gross payable B.57% 172,975 72,136 62,962 33,862 4,015 -

Gross payable on financial liabilities 176,337 75,498 62,962 33,862 4,015 -

Net position (expected maturity) 33,309 20,005 (10,490) 13,043 10,751 -

Cumulative net position 33,309 20,005 9,515 22,558 33,309 33,309

Weighted average interest rate on borrowings: 8.97% 9.19% 9.65% 9.72% 9.29% -

Reconciliation of loans, advances and finance leases to balance sheet

Loans and advances - gross receivable 162,730 95,686 27,893 26,395 12,756 -

Loans and advances - future effective interest (15,904) {7,220} (3,866) (3,274)  {1,544) -

Loans and advances - provision for impaired assets (4,472) (2,630} (766) (725) (351) =

Loans and advances - amortised cost 142,354 85,836 23,261 22,396 10,861

Finance leases - gross receivable 18,746 7,106 4,690 4,940 2,010

Finance leases - unearned effective interest (2,337) (993) (622) (571) (151)

Finance leases - provision for impaired assets (497) (188) {125} (131} (53)

Finance leases - net investment 15,912 5,925 3,943 4,238 1,806

Net loans, advances and finance leases 158,266 91,761 27,204 26,634 12,667 -

Reconciliation of deposits to balance sheet

Borrowings - gross payable 172,975 72,136 62,962 13,862 4,015 -

Borrowings - future effective interest (11,965) (4,666} {4,465) (2,414) {420) -

Borrowings - amortised cost 161,010 67,470 58,497 31,448 3,595 -
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20,

20.3

20.4

FINANCIAL RISK MANAGEMENT (continued}

LIQUIDITY RISK

Liquidity risk is the risk that the Group will encounter difficulty in raising funds at short natice to meet commitments
associated with financial instruments. The Group manages this risk through consideration of the following factors:

» maintaining appropriate matching of maturity profiles on financial assets and liabilities

« maintaining sufficient liquid funds to meet its commitments based on historical and forecast cash flow requirements

« reinvestment rates on deposits

» early repayments of loans

« expectations that not all undrawn commitments will be drawn down

Liquidity risk is reviewed on an ongoing basis including daily, weekly and monthly analysis and reporting.

The Group's securitisation programme mitigates liquidity risk through providing an alternative funding source to pubtic
depasits. The programme provides funding by means of the issue of Commercial Paper, supported by a standby facility from
the Bank of New Zealand. The standby facility of $150 million currently remains in place until 30 September 2009 when it will
again be reviewed. In any event the standby support remains in place to support the funding for all securitised lending
business written up to that date. The details of the securitisation programme are described in note 8.

Group Company Company Company
GEOGRAPHICAL CONCENTRATION OF BORROWINGS 31 Dec 2008 31 Dec 2008 31 Dec 2007 30 Jun 2008
Auckland and Northland 52,882 52,882 50,775 35,598
Waikato 15,670 15,670 17,690 13,112
Bay of Plenty 10,831 10,831 12,210 8,580
Hawhkes Bay 13,018 13,018 5,345 4,084
Manawatu 38,460 38,460 9,502 7,380
Taranaki 25,508 25,508 27,087 23,841
Wellington and Wairarapa 58,137 58,137 37,459 29,421
Rest of North Island 5,315 5,315 7,252 5,447
Canterbury and West Coast 25,633 25,633 23,459 17,241
Otago and Southland 4,292 4,292 9,797 7,209
Rest of South Island 7,192 7,192 6,479 2,682
Overseas 7,802 7,802 7,709 6,415
Total deposits 264,740 264,740 214,764 161,010
Commercial paper 121,718 - - -
Tatal borrowings 386,458 264,740 214,764 161,010

Deposit borrowings are predominantly sourced from individuals. Commercial Paper is issued to institutional investors through
the wholesale debt market.

MARKET RISK

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices, including interest rates.

Interest rate risk is managed through monitoring maturity and interest rate gaps. The Audit Committee and the Board are the
primary monitoring body for compliance with the Group's risk management activities, assisted by the Chief Financial Officer's
day to day monitoring activities.

The Group enters into derivative arrangements in the ordinary course of business to manage interest rate risks arisng on its
securitisation business. Floating rate borrowings from the 90 day commercial paper market are hedged with fixed interest
rate swaps matching the duration and tenor of the underlying cash flows purchased by the securitisation entity, Speirs
Securities Limited.
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20,

20.4

FINANCIAL RISK MANAGEMENT (continued)

MARKET RISK (continued)

These interest rate swaps held for hedging purposes are subject to material interest rate risk as their market values varies
depending on movements in the 90 day interest rate. However, as explained in note 16 these instruments are designated as
hedges against the commercial paper borrowings used to fund the cash flows purchased and are held to maturity over periods
matching the duration of the underlying cash flows purchased.

The analysis below reflect the price impact on these interest rate swaps of an increase or decrease in 90 day interest rates of
50 basis points (bps).

Group Company Company Company
Market risk sensitivity analysis 31 Dec 2008 31 Dec 2008 31 Dec 2007 30 Jun 2008
Derivative financial instruments - interest rate swaps
If interest rate at balance date was 50 bps higher
Effect on equity 496 - -
If interest rate at balance date was 50 bps lower
Effect on equity {504) - -

Cash and cash equivalents are also subject to interest rate risk.

The analysis below reflect the impact on period end cash and cash equivalent holdings of a movement in interest rates of 50
basis points {bps).

Cash and cash equivalents
If interest rates for the period were 50 bps higher

Effect on net profit for the period / equity 139 128 72 91
If interest rates for the period were 50 bps lower
Effect on net profit for the period / equity (139) (128) {72) {91)

Other financial instruments which have contractually or effectively fixed interest rates are assumed to be unaffected by
movements in market interest rates.

INTEREST RATE REPRICING

Interest rate repricing risk arises as a result of mismatches between the repricing dates of interest bearing assets and
liabilities. Movements in interest rates may impact upon the Group's future financial results by affecting interest margins as a
result of such mismatches, The Group monitors and actively manages the interest rate repricing profiles of the loan portfolio
and barrowing portfolio and the repricing profiles of other interest bearing assets and lfabilities.

The Group's loan pertfolio is centractually priced on a variable interest rate regime which allows the Group to reprice loans at
any time, even though this discretion is not normally utilised during the loan term. The effective repricing profile for the loan
portfolic is therefore the same as that set out in the maturity profile in note 20.2. The deposits portfolio is priced at fixed
interest rates based on the borrowing term and the repricing profile is therefore the same as the maturity profile set out in

note 20.2.

The Group also funds its lending activities through the issue of commercial paper in the wholesale market. The exposure to 90
day interest rates in this market is hedged through the use of interest rate swaps which change the short term, variable rate
nature of the funding into fixed rate funding that matches the duration of the cash flows purchased with the funds raised. The
effective repricing profile therefore follows the maturity profile set out in note 20.2.
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20.

FINANCIAL RISK MANAGEMENT (continued)

20.5 CAPITAL MANAGEMENT

21,

22,

The Group's abjectives when managing capital are:
 to comply with the capital requirements of the Trust Deed;
o to safeguard the Group's ability to continue as a going concern, so that it can continue to provide benefits for debenture

holders, shareholders, and other stakeholders; and
« to support growth of the business.

The Group's capital is it's equity an the balance sheet, including its share capital, perpetual bonds, hedging reserve, share
based payment reserve and retained earnings.

The Company is required under its governing Trust Deed to maintain a capital ratio such that total liabilities of the Charging
Group do not exceed 90.0% of total tangible assets. The capital ratie is reported to the board and the trustee monthly. At
balance date, the capital ratio was 89.9% {Dec 07: 88.7; Jun 08: 87.3%). The capital ratio is calculated as the total liabilities
of the Charging Group divided by total tangible assets of the Charging Group {total assets less intangible assets and deferred
tax asset). The capital ratio at balance date is:

Charging Group 31 Dec 2008 31 Dec 2007 30 Jun 2008
Total liabilities 270,608 219,664 164,946
Total tangible assets 300,895 247,633 188,877
Capital ratio B9,.9% 88.7% 87.3%

The Charging Group includes the assets and liabilities of Allied Nationwide Finance Limited charged to NZ Guardian Trust
under the requirements of the Trust Deed dated 18 November 1994 (as amended). It excludes those assets and liabilities of
the securitisation entity, Speirs Securities Limited which are charged to Perpetual Trust Limited for the benefit of the

investors in that entity.

The securitisation arrangements require the Company to maintain a prescribed level of subordinated debt in Speirs Securities
Limited as described in note B. This investment in subordinated debt is an asset of the Charging Group for the purposes of the
capital ratio discussed above.

The Charging Group has maintained the minimum capital ratio as required by the Trust Deed throughout the reporting periods
covered by these financial statements.

The Group manages the capital structure and makes adjustments to it in light of changes in economic conditions and the risk
characteristics of the underlying assets. In order to maintain or adjust the capital structure, the Group may adjust the
amount of dividends paid te shareholders, issue new shares, sell assets, or seek new debenture funds from the public under

the terms of the Trust Deed.

CONTINGENT ASSETS AND LIABILITIES

The Group and Company have no material contingent assets or liabilities as at 31 December 2008 (Dec 07: Snil; Jun 08: Snil).

CAPITAL EXPENDITURE COMMITMENTS

The Group and Company have no material capital expenditure commitments as at 31 December 2008 {Dec 07: $132,000; Jun
08: $nil).
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23, OPERATING LEASE COMMITMENTS

Non-cancellable lease commitments:

Not later than cne year

Later than one year and not later than five years
Later than five years

Group

31 Dec 2008

560
1,248
101

Company

31 Dec 2008

560
1,248
101

Company

31 Dec 2007

392
610

Company
30 Jun 2008

517
1,281
272

The Group leases a number of office facilities under operating leases. The remaining lease maturity dates vary from one
month to six years, with further rights of renewal. The leases typically provide for periodic rent increases based on changes in

market rentals.

24, FUTURE QOPERATING LEASE RECEIPTS

Non-cancellable lease receipts:

Not later than one year

Later than one year and not later than five years
Later than five years

1,287
3,560
41

1,287
3,560
41

B4
430

559
230

Operating lease receipts principally relate to the leasing aut of plant, machinery and vehicles, and includes leasing of the

investment properties in note 10,

25. CURRENT AND TERM AGGREGATES

Aggregate current assets
Aggregate non-current assets
Total assets

Aggregate current liabilities
Secured current liabilities
Unsecured current liabilities

Aggregate non-current liabilities
Secured non-current liabilities
Unsecured non-current liabilities

Total liabilities

The secured deposits are secured as disclosed in note 15.

282,472 279,917 188,390 147,438
147,938 156,583 61,379 43,729
430,410 436,500 249,769 191,167
151,017 151,017 142,736 125,907
64,368 58,919 5,216 3,996
215,385 209,936 147,952 129,903
111,886 111,886 71,712 35,043
72,879 80,193 c
184,765 192,079 71,712 35,043
400,150 402,015 219,664 164,946
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26.

FINANCIAL ASSETS AND LIABILITIES

The table below sets out the Group's classification of each class of financial asset and liability.

Group 31 December 2008

Assets per balance sheet

Cash and cash equivalents

Trade and other receivables
Current tax receivable

Loans, advances and finance leases

Liabilities per balance sheet
Trade and other payables
Borrowings

Derivative Financial Instruments

Company 31 December 2008

Assets per balance sheet

Cash and cash equivalents

Trade and other receivables

Current tax receivable

Loans, advances and finance leases
Subordinated debt in securitised assets

Liabilities per balance sheet
Trade and other payables
Liability arising on securisation
Borrowings

Derivative financial instruments

Company 31 December 2007
Assets per balance sheet

Cash and cash equivalents

Trade and other receivables
Current tax receivable

Loans, advances and finance leases

Liabilities per balance sheet
Trade and other payables
Borrowings

Derivatives Assets at Loans and Other
used for fair value through recelvables amortised cost Total
Hedging profit or [oss
- 86,317 - 86,317
- 1,355 - 1,355
- 2,274 - 2,274
- 325,874 - 325,874
- 415,820 - 415,820
- 7,089 7,089
- 386,458 386,458
6,036 65 - 6,101
6,036 65 393,547 399,648
- 76,378 - 76,378
- 5 2,038 o 2,038
. S 2,274 c 2,274
- - 325,874 - 325,874
- - 17,157 . 17,157
- - 423,721 - 423,71
- - 5,301 5,301
- - 131,407 131,407
- - 5 264,740 264,740
- 65 - 65
- 65 401,448 401,513
- = 40,817 - 40,817
- - 208 - 208
- - 1,396 - 1,396
- - 202,150 - 202,150
- = 244,571 - 244,571
- - 4,234 4,234
- - 214,764 214,764
. - 218,998 218,998
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26. FINANCIAL ASSETS AND LIABILITIES (continued)

Company 30 June 2008

Assets per balance sheet

Cash and cash equivalents

Trade and other receivables
Current tax receivable

Loans, advances and finance leases

Liabilities per balance sheet
Trade and other payables
Borrowings

27. FAIR YALUE OF FINANCIAL ASSETS AND LIABILITIES

Assets at Loans and Other
fair value receivables amortised cost Total
through profit or loss

- 27,196 - 27,196
- 288 - 288
- 686 - 686
- 158,266 - 158,266
- 186,436 186,436
- - 3,362 3,362
- 161,010 161,010
5 164,372 164,372

The tables below summarise the carrying amounts and fair value amounts of those financial assets and liabilities not presented

on the balance sheet at their fair value.

Assets per balance sheet

Cash and cash equivalents

Trade and other receivables

Current tax receivable

Loans, advances and finance leases
Subordinated debt in securitised assets

Liabilities per balance sheet
Trade and other payables
Liability arising on securisation
Borrowings

Assets per balance sheet

Cash and cash equivalents

Trade and other receivables
Current tax receivable

Loans, advances and finance leases

Liabilities per balance sheet
Trade and other payables
Borrowings

Group
31 Dec 2008
Carrying value

86,317
1,355
2,274

325,874

7,089

386,458

Company
31 Dec 2007
Carrying value

40,817
208
1,396
202,150

4,234
214,764

Group
31 Dec 2008
Fair value

86,317
1,355
2,186

334,637

7,089

194,857

Company
31 Dec 2007
Fair value

40,817
208
1,396
202,150

4,234
214,764

Company
31 Dec 2008
Carrying value

76,378
2,038
2,274

325,874

17,157

5,301
131,407
264,740

Company
30 Jun 2008
Carrying value

27,196
288
686

158,266

3,362
161,010

Company
31 Dec 2008
Fair value

76,378
2,038
2,186

334,637

17,157

5,301
132,016
273,139

Company
30 Jun 2008
Fair value

27,196
288

686
158,266

3,362
161,010
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27.

28,

29.

FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES {continued)

Cash and cash equivalents
The fair value of cash and cash equivalents is their carrying amount.

Trade receivables, other receivables, current tax receivable and subordinated debt in securitised assets

The fair value of trade receivables, other receivables and current tax receivable is estimated as the present value of future
cash flows discounted at market rates of interest at the reporting date.

Loans, advances and finance leases

Loans, advances and finance leases are net of provisions for impairment. The estimated fair value of loans, advances and
finance leases represents the discounted amount of estimated future cash flows expected to be received. Expected cash flows
at 31 December 2008 were discounted at current market rates of between 9.21% and 10.75% to determine fair value.

Trade and other payables
The fair value of trade and other payables is estimated as the present value of future cash flows discounted at market rates of
interest at the reporting date.

Borrowings
The estimated fair value of borrowings represents the discounted amount of estimated future cash flows expected to be paid.
Expected cash flows at 31 December 2008 were discounted at current market rates of between 6.15% and 6.86% to determine
fair values.

SEGMENT REPORTING

The income statement and balance sheet are the result of activities primarily in the financial services industry, derived in the
gecgraphical segment of New Zealand. Management evaluate performance on the basis of the Group as a whole and currently
do not split this evaluation into segments. The Group is therefore a single segment Group.

CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The Group makes estimates and judgements that affect the reported amounts of assets and liabilities. Estimates and
judgments are continually evaluated and are based on historical experience and other factors, including expectations of future
events that are beligved to be reasonable under the circumstances.

Critical accounting estimates and assumptions

The Group makes estimates and assumptions about the future in preparing its financial statements. The actual results in the
future will often differ from the estimates made. The estimates and assumptions that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial year are discussed below:

impairment of Loans, advances and finance leases

The Group reviews its portfolio of loans, advances and finance leases monthly to assess it for impairment. In determining
whether an impairment loss should be recorded in the income statement, the Group makes judgments as to whether there is
any observable data indicating that there is a measurable decrease in the estimated future cash flows expected from
individual assets. The Group also assesses the assets collectively to ascertain whether there is any observable data indicating
a change in the future estimated cash flows from them.

This evidence may include observable data concerning changes in the payment status of borrowers, individually or collectively,
the net value of underlying collateral or economic indicators.

Management use estimates based on historical loss experience for assets with credit risk characteristics and objective
evidence of impairment similar to those in the portfolio when scheduling its future cash flows. The methodology and
assumptions used for estimating both the amount and timing of future cash flows are reviewed regularly to reduce any
differences between loss estimates and actual loss experience. To the extent that the provisions for impairment on loans,
advances and finance leases differs by +/- 5%, the change in the provision would be +/- $268,000 (Dec 07: $305,000; Jun 2008:

$248,000).
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19,

30.

CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS (continued)

Critical accounting estimates and assumptions (continued)

Fair value of derivative financial instruments

The fair value of financial instruments that are not quoted in active markets are determined by using valuation techniques. The
fair value of interest rate swaps entered into for hedging purpases has been determined by discounting the cash flows arising by
the quoted market yield curve at the period end.

The fair value of the option granted by the Group as disclosed in note 16 was determined by the Group's professional advisers
using the Black Scholes option pricing model. The major inputs to this model are discussed in note 16. Changes in the inputs
used in the model could affect the fair value of the financial instrument. The increase in fair value indicated by increasing the
volatility in market price of the investment property from 11% to 16% is $64,000.

Investment property

As outlined in note 10, the market value of the Group's investment properties has been assessed by an independent registered
valuer. The primary assumptions underlying the valuation were the location and nature of the property being assessed, the
nature and terms of the leases entered into with the tenant of the properties, the rental income being received from the
tenants and the intentions of the Group as a long term investor. The Group estimates that a change in the annual rental income
of $5,000 per annum would have an impact of approximately $60,000 on the market value of the property. It should be noted
that the option granted by the Group discussed in note 16 gives the Parent Company the right to purchase the property from the
Company for $2.1 million up to 2 February 2014.

Critical judgements in applying the Group's accounting policies

Securitisation

As described in note 2.2 the Company consolidates Speirs Securities Limited, a special purpose securitisation entity. The basis
of this consolidation is judgements made about the Company's exposure to risk and rewards of this entity as well as the
Company's ability to influence the operating decisions of the entity. Were the Company not to consolidate this entity then
loans, advances and finance lease receivables of $131.4 millien and the liability arising on securitisation of $131.4 million would
be excluded from the balance sheet.

Recovery of deferred tax assets

Recoverability of deferred tax assets is dependent on temporary differences reversing and on the Group achieving sufficient
taxable profits to utilise the asset. The Group has a long history of profitable trading and the recognition of the deferred tax
asset reflects the probability that the asset will be utilised against profits generated from future trading.

EVENTS AFTER THE BALANCE SHEET DATE

The Directors are not aware of any matter or circumstance since the end of the reporting period, not otherwise dealt with in
this report or financial statements, that has significantly affected or may significantly affect the operations of the Group, the
results of these operations or the state of affairs of the Group.
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Auditors’ Report
To the shareholders of Allied Nationwide Finance Limited

We have audited the financial statements on pages 2 to 51. The financial statements provide
information about the past financial perfformance and cash flows of the Company and Group for the
six month period ended 31 December 2008 and their financial position as at that date. This
information is stated in accordance with the accounting policies set out on pages 7 to 15.

Directors’ Responsibilities

The Company's Directors are responsible for the preparation and presentation of the financial
statements which give a true and fair view of the financial position of the Company and Group as at
31 December 2008 and their financial performance and cash flows for the six month period ended
on that date.

Auditors’ Responsibilities

We are responsible for expressing an independent opinion cn the financial statements presented
by the Directors and reporting cur opinion to you.

Basis of Opinion

An audit includes examining, on a test basis, evidence relevant to the amounts and disclosures in
the financial statements. It also includes assessing:

(a) the significant estimates and judgments made by the Directors in the preparation of the
financial statements; and

(b) whether the accounting policies are appropriate to the circumstances of the Company and
Group, consistently applied and adequately disclosed.

We conducted our audit in accordance with generally accepted auditing standards in New Zealand.
We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary to provide us with sufficient evidence to give reasonable assurance that the
financial statements are free from material misstatements, whether caused by fraud or error, In
forming our opinion we also evaluated the overall adequacy of the presentation of information in
the financial statements.

We have no relationship with or interests in the Company or its subsidiary other than in our
capacities as auditors and providers of assurance and advisory services.



PRCEWATERHOUSE(QOPERS

Auditors’ Report

Allied Nationwide Finance Limited

Unqualified Opinion

We have obtained all the information and explanations we have required.
In our opinion:

{a) proper accounting records have been kept by the Company as far as appears from our
examination of those records; and

(b) the financial statements on pages 2 to 51:
(i) comply with generally accepted accounting practice in New Zealand;
(i)  comply with International Financial Reporting Standards; and

(i)  give a true and fair view of the financial position of the Company and Group as at
31 December 2008 and their financial performance and cash flows for the six month
period ended on that date.

Our audit was completed on 5 March 2009 and our unqualified opinion is expressed as at that date.

Picen aetbogsloopers.

Chartered Accountants Wellington





