2004 ODV VALUATION

Electra’s electricity assets were valued by PWC and Kerslake and Partners, using
the Optimised Deprival Valuation (ODV) as at 31 March 2004. The total of Electra’s

ODV for its line business system fixed assets was valued at $101,173,264.

The valuation was prepared in accordance with the Commerce Commission
Handbook for Optimised Deprival Valuation of System Fixed Assets dated 30 August
2004.

A PDF copy of the 2004 ODV report is available from this website. If you are unable
to print it please contact Viv Wright at Electra on 06 366 0934 or by e-mail at

vivwright@electra.co.nz for a copy.




