ew Zealand Railways Corporation 47 Rere Totika

SENSITIVE: SPECIAL HANDLING REQUIRED

4 December 2007

Hon Dr Michael Cullen
Minister of Finance
Parliament Buildings
WELLINGTON

Dear Minister

RE: TOLL NEW ZEALAND

Attached are discussion notes as background for the meeting with you later this week.

They represent initial advice and are based on a set of assumptions which still require
verification. We have not yet had access to detailed information from Toll nor have we
undertaken due diligence.

The attendees from ONTRACK will be Cam Moore (Chairman), Murdo Beattie (Cameron

Partners Ltd) and |, and we look forward to seeing you then.

Yours sincerely

William Peet
Chief Executive

Attached: Discussion Notes: Toll New Zealand
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