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Certain information in this document has been withheld under one or more of the following sections
of the Official Information Act, as applicable:

[1] 9(2)(a) - to protect the privacy of natural persons, including deceased people

[2] 9(2)(b)(ii) - to protect the commercial position of the person who supplied the information, or
who is the subject of the information

[3] 9(2)(H)(iv) - to maintain the current constitutional conventions protecting the confidentiality of
advice tendered by ministers and officials

[4] 9(2)(g)(i) - to maintain the effective conduct of public affairs through the free and frank
expression of opinions

[5] 9(2)(i) - to enable the Crown to carry out commercial activities without disadvantage or
prejudice

[6] 9(2)(j) - to protect the commercial position of the person who supplied the information, or who
is the subject of the information; to enable the Crown to carry out commercial activities without
disadvantage or prejudice; and to enable the Crown to negotiate without disadvantage or
prejudice

[7] 9(2)(ba)(i) - to protect information which is subject to an obligation of confidence or which any
person has been or could be compelled to provide under the authority of any enactment,
where the making available of the information would be likely to prejudice the supply of similar
information, or information from the same source, and it is in the public interest that such
information should continue to be supplied

[8] Information is out of scope or not relevant.
Where information has been withheld, a numbered reference to the applicable section of the Official
Information Act has been made, as listed above. For example, a [3] appearing where information

has been withheld in a release document refers to section 9(2)(f)(iv).

In preparing this Information Release, the Treasury has considered the public interest
considerations in section 9(1) of the Official Information Act.



From: Juston Anderson

Sent: Thursday, 15 March 2012 9:02 a.m.
To: 'Anthony Burg'

Cc: (1]

Subject: RE: SENZ profit update to CFIS

Hi Anthony

Thanks for your email — it was very timely as we were just looking at the forecasts yesterday. | have a meeting this
morning with our Fiscal Reporting team to discuss the forecasts, so | may need to call you after that.

Juston Anderson | Senior Analyst | The Treasury
Tel: +64 4 890 7211 | juston.anderson@treasury.govt.nz

CONFIDENTIALITY NOTICE

The information in this email is confidential to the Treasury, intended only for the addressee(s), and may also be legally privileged. If you are not an intended
addressee:

a. please immediately delete this email and notify the Treasury by return email or telephone (64 4 472 2733);

b. any use, dissemination or copying of this email is strictly prohibited and may be unlawful.

From: Anthony Burg [mailto:Anthony.Burg@solidenergy.co.nz]
Sent: Wednesday, 14 March 2012 11:08 p.m.

To: Juston Anderson

Cc:[1]

Subject: FW: SENZ profit update to CFIS

Hi Juston

We recently submitted the five year financial forecast to CFIS. We were keen for you to get a snapshot of the
submission as the forecasts for 2013 to 2016 years are significantly different than what you have previously seen.
The current year forecast is per the forecast supplied to COMU in January.

The financial results in 2013 and 2014 are significantly down on the previous version due to assumed average lower
international pricing — as we discussed this is caused by both a slump in USD coal prices and an increase in the NZD
/ USD FX assumption. Assumed sales volumes in the 2013 year are also down. The reduced operating cashflows
means dividend forecasts have needed to be cut from [2] to maintain reasonable gearing levels. Capex
levels are very tight.

Profitability across the following years is also down as we have reviewed our internal view of International coal prices.
Due to the current global economic environment there is more uncertainty than usual around this forecast. These
forecasts were based on changes to high level drivers only. We are now moving into our detailed planning round
where we will be able to drill into these numbers and provide a greater level of certainty.

The following table summarises some of the key information submitted:

$ M2 213 ‘ 2014 ‘ 2015 ‘ 2016 ‘
NPT A

Diviclend 30

Dent 379

CAPEX 193

Equity 582

Geaing 3%




Regards, Anthony

Please consider the environment before printing this email

WARNING

The content of this message is intended only for the use of the person it is addressed to and is confidential and may
also be legally privileged.

If this message is not addressed to you, you must not read, use, distribute or copy this document. If you have
received this message in error please advise Solid Energy by return email at administrator@solidenergy.co.nz and
destroy the original message.

Thankyou.



