
P�rongo �-tau   
Annual Report 2022/23



To protect, manage and enhance  the Rotom� No. 1 
Incorporation land and assets to the best advantage 
of the shareholders and their descendants.

Kia mau ki te whenua
hei oranga m� te iwi

Our Mission

Our Values

•  Standing strong and proud on our whenua
•  The whenua sustains the hap�
•  Utilisation of all the whenua
•  All shareholders have a connection with the whenua
•  Increase the wealth of shareholders.
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Annual General Meeting

Tapuaeharuru Marae, Rotoiti
Saturday, 9 September 2023, 10.00am
Registrations from 9.00am

Minutes 

Chairman’s Report

Tumu Whakarae Report

Property Report

Forestry Report

Education Report

Financial Report 

Distributions

Appointment of Auditor and Share Valuer 

Election of three (3) members to the 
Committee of Management

 - Nelson Meha and Maureen Malcolm 
retire by rotation and are available for 
re-election. There is also a vacancy 
for the position held by Ngaroma Tahana.

General Business
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$799,589
SHAREHOLDERS

$144,000
KAUM�TUA

$66,212
MARAE

$45,150
EDUCATION

$41,301
OTHER

$46,954
FIREWOOD

Distributions in 2022/23

$99,072,671
TOTAL ASSETS 

$878,907
OPERATING PROFIT

$3,561,947
TOTAL LIABILITIES
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2022 AGM Minutes

Minutes of the Annual General Meeting 
of shareholders held at Tapuaeharuru 
Marae on Saturday 10 September 2022 
at 10.00am.

Chairman
Nelson Meha

Secretary
Laurie Huntingdon

Karakia
Pini Tahana

Minutes
RESOLVED� “That the AGM minutes of the previous 
meeting held on 16 October 2021 were taken as read and 
con�rmed.”

(Pini Tahana/Pare Aratema) Carried

Chairman’s Report
Nelson Meha gave a mihi to all that attended in person 
as well as on the livestream platform. He mentioned 
the passing of Muriwai Ihakara and Dennis Waiti. 
Nelson read through his twelfth Chairman’s Report and 
discussed the progress and changes that has been 
made by the incorporation since the last AGM.

Nelson responded to questions about appointment of 
the new CEO; the role the Committee of Management 
(CoM) plays with the recruitment process; dealing with 
con�icts of interest; papak�inga; residential care facility 
for Koeke; kaum�tua grants; and the Kaum�tua 
advocacy programme that is being undertaken by 
Rotom�.

RESOLVED� “That the Chairman’s report be received.”
(Nelson Meha/Kerry Grant) Carried

Property Report
Joanne McCracken from APL spoke to her report which 
included the Lake Rotom� ground leases, sewerage 
disposal for Ngamotu, residential houses, papak�inga 
development, the Arawa Street Centre and the Taumanu 
lease.

Joanne responded to questions about how many lots 
are available for lease, timeframes and owning rights 
for the papak�inga development, inspection of Rotom� 
properties and how APL manage’s negative feedback.

RESOLVED� “To approve the Property Report.”
(David Pearson/Tere Malcolm) Carried

RML Report
Nelson explained that Rotom� is part of this collaboration 
with other Ng�ti Pikiao entities. Ngaroma Tahana is our 
representative on this entity.  RML currently owns some 
commercial properties.

Forestry Report
Nelson presented the Forestry Report and referred to the 
He Pou Rangatahi silviculture crew, Health and Safety, 
environmental, production, pruning and forest health in 
both Rotom� and Otamar�kau Forests.

RESOLVED� “To approve the forestry report”
(Mary Stanton/Brett Newton) Carried

Education Report
Glenda Curtis spoke about a couple of changes with the 
school activity fee which starts from year 0 to year 13 and 
instead of paying the money to the schools, we pay to 
the wh�nau. She presented her report.

Scholarship Award:
Rebekah Doherty and Makere Wallace-Ihakara were 
both awarded the Rotom� No.1 Inc Scholarship for this 
year. Rebekah and Makere both gave a brief description 
of their year’s growing up, their education journey and 
the mahi they are currently undertaking.

Glenda also spoke about the Victoria Taihonoa 
Scholarships and the Tuara Matata Scholarships. 

Glenda responded to a question about whether 
Rotom� has anything for special needs grants.

RESOLVED� “To approve the Education Report.”
(Raina Meha/Arapeta Tahana) Carried

Financial Report
Glenn Hawkins presented the Financial Report for the 
year ended 31 March 2022. He referred to the Audited 
Accounts which was done by Cookson Forbes, Annual 
Financial Statements, Major Income Sources, Income by 
year, Expenses, Forestry Expenses, Statement of Pro�t or 
loss, Statement of Financial Position, Financial Position 
and Highlights of the year. Nelson responded to questions 
about the size/area of the kiwifruit orchard estate.

RESOLVED� “To approve the Financial Report for the year
ended 31 March 2022”

(Raina Meha/Jacqui Willis) Carried

Appointment of Auditors
RESOLVED� “To approve Cookson Forbes & Associates Ltd
as auditors for the 2022/23 �nancial year.”

(Arapeta Tahana/Pini Tahana) Carried

Attendance
106 as per the 
attendance register.

Apologies
32 as per the 
apologies register



                   ROTOM� NO.� INCORPORATION  |  Annual Report ����/��          7

Distributions
Nelson discussed the distributions recommendations:

(a)    $1,000,000 be paid as grants to shareholders in lieu 
of dividends. These payments will be subject to the
Shareholders’ Grant Policy.

(b)    $150,000 be paid as Kaum�tua Grants to those 
shareholders aged 65 years and over as at 
10 September 2022.

(c)    $50,000  be allocated to the Firewood Project. 
These funds are made available to cover the costs 
incurred by the Incorporation in providing �rewood 
to those shareholders aged 65 years and over as at 
10 September 2022.

(d)    $150,000 to be allocated to Strategic Initiatives 
arising out the strategic plan that ful�l the strategic 
objectives of the Incorporation and provide bene�ts 
to the shareholders.

(e)    $100,000  be allocated to the Committee of 
Management to make discretionary grants.

(f )     $100,000  be allocated upon application to 
Tapuaeharuru Marae. The Incorporation is 
committed to strengthening our marae. 
The expenses covered are those associated with 
construction and/or improvements to the Marae 
buildings and facilities. Marae insurance costs will 
also be included in this allocation.

A few comments were made, Pini Tahana stated that he 
is grateful for the shareholder grant given and wouldn’t 
be bitter if the value of the shareholder grant was to go 
down, Raina Meha referred to the shareholder grant 
analysis table and how it is very hard to read, Nelson 
con�rmed that it will be better displayed in book next 
year, and Angela Malcolm asked that point 7 on page 
33 be clari�ed. Nelson gave a k�rero around point 7 
and what has been found with  shareholders with 2 
shareholdings where they have 2  di�erent names (i.e. 
one with maiden name and one with married name but 
they are the same person), the issue is being recti�ed 
when these names are identi�ed.

RESOLVED� “To approve the distributions:
(a) Shareholder - $1,000,000
(b) Kaum�tua - $150,000
(c) Firewood - $50,000
(d) Strategic Initiatives - $150,000
(e) Discretionary - $100,000.00
(f ) Tapuaeharuru Marae -$100,000

(Tuari Engelen/Raukawa Manahi) Carried

Election 2022 
Nelson co-ordinates the election process. He asks that 
�ve people con�rm their support for a poll vote election, 
the 5 are:

1. Eva Moke;
2. Tere Malcom;
3. Carol Ryder;
4. Sheryl Curtis; and
5. Pini Tahana.

The following candidates spoke:
1. Glenda Curtis;
2. Eva Moke;
3. Pini Tahana; and
4. Wairangi Whata.

Appointment of Election Scrutineers
RESOLVED� “To appoint Neville King and Tammy Gardiner
as election scrutineers.”

(Ngaroma Tahana/Tuari Engelen) Carried

Nelson advised everyone to �ll in the voting forms 
correctly and ensure the form is signed.

General Business 
Catering
Nelson suggested a koha of $6,000 be made to 
Tapuaeharuru Marae for hosting the AGM.

RESOLVED� “To provide a $6,000 koha to Tapuaeharuru
Marae for catering purposes.”

(Ngaroma Tahana/Raina Meha) Carried

Angela Malcolm
Raised a take that was brought to the CoM’s attention 
in June, it involved what she thought was a lack of 
duty of care, primarily about the sale of shares of a 
kaumatua. Nelson responded that an email has recently 
been received and that the CoM will be meeting about 
this matter at the next CoM monthly hui.

Eva Moke
Eva spoke around the distribution �gures, she noted that
shareholders are not taking advantage of the grants 
like the discretionary grants and for shareholders/
bene�ciaries to just apply and see how they get on.

Georgina Whata
Georgina supported Angela Malcolm’s comments, her
message is that we can all do better and tautoko our 
wh�nau.

Mary Stanton
Mary thanked Rotom� No.1 Inc for all the help that they 
have given to Newton logging. She also spoke around 
housing and her neighbour, John Cauley who is the 
president of the building society. We should look at 
utilising him to assist with any buildings we are looking 
at developing and building consents.

Tuari Engelen
Tuari advised that there is lots of money out there for 
health and hauora and we could possibly source some of 
that funding. Nelson advised that Arapeta was looking 
into that space for the mahi he is currently doing for 
Kotahi a Pikiao.

Raina Meha
Raina asked if we could have another wh�nau day, 
Nelson con�rmed that we will be doing something in the 
next 12 months.

Ngaroma Tahana
Ngaroma referred to Neville leaving Rotom� No.1 Inc in 
June, she wanted to acknowledge Nelson and all our 
sta� as they have all picked up where Neville left o�. 
She asked that everyone join with her to acknowledge 
all their hard mahi. Nelson thanked everyone for 
attending the hui.

Pini Tahana closed with a karakia at 12.05pm.
Signed as a correct record

NELSON MEHA
CHAIRMAN
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Chairman’s Report
T�n� ra t�tou, e noho ana, i raro i to t�tou 
maunga, a Matawhaura, ara, ki a t�tou an� 
ng� uri o te whenua o te Rotom�, nau mai, 
haere mai. E ng� mana, e ng� reo, e rau 
Rangatira m�, t�n� t�tou katoa.

It is my pleasure to present my thirteenth Chairman’s Report on 
behalf of the Rotom� No.1 Incorporation (Rotom�) Committee 
of Management (Committee) for 2023. Our key business areas 
will be reported on in more detail  later in our meeting, however, 
I would like to provide a summary of some of our activities 
over the past 12 months. 

Appointment of Tumu Whakarae - 
Chief Executive O�cer (CEO)

In December 2022, Michael 
Hancock started as the new 
Tumu Whakarae (CEO) for 
Rotom�.

Michael has worked in both 
the public and private sectors. 
For the past 9 years he has 
been working in the economic 

development space in Rotorua, ranging from commercial 
banking through to scoping, funding, and delivering large 
scale development projects on behalf of iwi, local council,  
and central government. Michael came to Rotom� from 
Rotorua NZ, which is our local Economic Development Agency.

He is staunchly Te Arawa with whakapapa ties to Ng�ti 
Rangiwewehi, Ng�ti Rongomai, Ng�ti Pikiao and Ng�ti 
Whakaue. Michael is married to Kerri Anne, and they have 
three tamariki, Maraea, Justin and Te Waere.

Lake Rotom� and our whenua
We have seen major environmental challenges over the past 
6-9 months at Lakes Rotom� and Rotoehu with record high 
lake levels; and along State Highway 30 and surrounding 
roads with road closures. This has created a lot of anxiety and 
concern within the community. Our properties at Lake Rotom� 
have traditionally been a key source of revenue and with these 
weather events becoming more frequent, the Committee will 
need to look at our lakeside property portfolio and explore 
various options, especially in the medium to long term.

The Committee fenced the whenua adjacent to the Fire Station 
and Community Hall in July 2023. For years this land has been 
used by the public to park their vehicles and boat trailers on, 
especially during summer. We are committed to supporting 
our local community, but there also needs to be recognition 
that we are the landowner and have mana over this whenua.

Creating and maintaining relationships
Rotom� continues to work alongside other M�ori entities,  
especially in terms of our investments. The M�tai Paci�c 
Iwi Collective and Te P�ia T�papa are collectives we are 
currently a part of; and recently Rotom� invested p�tea into 
a transaction to tautoko Ng�ti Toa with purchasing school 
properties. Surprisingly,  we were the only M�ori entity to 
invest in this opportunity.

The Tuara Matata collective, comprising of Rotom�, Tautara 
Matawhaura Trust and Rotoiti 15 Trust has resurrected 
discussions with Mercury about our potential geothermal 
development. 

We are still �nalising details but are con�dent that we will land  
on outcomes that will bene�t us all, socially, and �nancially. 
The important thing to note is that sometimes, you can’t always 
do it by yourself. Working with others and leveraging o� their 
skills and capabilities helps when trying to achieve common 
goals.

Our people, our projects
Our Kaum�tua project has been very successful over the past 
year.  Maia initially started with her Rotoiti crew, expanded 
over the Rotom� hills to  Kawerau and now includes a r�p� of 
our kaum�tua from Mourea. There are the weekly shopping 
trips  and visits to the Dr; our kaum�tua have also ventured 
outside of the rohe to attend events, such as p�hiri. Where 
possible, we will continue to tautoko Ng�ti Tamateatutahi, 
Ng�ti Kawiiti and Ng�ti Pikiao kaupapa. We have reached 
out to our other Ng�ti Pikiao entities for �nancial support 
and Michael will be looking at other avenues for funding. 
In November 2022 we signed an accord with Te Puna Ora o 
Mataatua. They have been very supportive and attended our 
Wh�nau Day earlier this year.

With the He Pou Rangatahi training program concluding in 
2021, it was decided in 2022 to apply for funding from the 
Ministry of Social Development to run a similar program. 
Due to the  patience and perseverance of Abe Whata and 
Karlena Wineera we were able to secure over $600k to fund 
the Poipoia Te K�kano program. Interviews to join the program 
commenced in July 2023.

A few years ago, I commented how Rotom� has demonstrated 
a commitment to support our shareholders and local 
community, where we can. I also mentioned how we, the 
incorporation is only one part to any solution, we are not 
the full solution. To ensure we are doing the best for our 
shareholders and bene�ciaries, I have asked Michael and 
his team to review our current distributions. I will also be 
exploring the option to co-opt an Advisory Committee of 
Management member, to the full Committee. Terms of 
reference will be con�rmed in the coming months.

Ng� mihi
Thank you again to all our advisors for their assistance. 
To our sta� who have been tasked with taking on more 
responsibilities which align closely to our strategic plan, 
ng� mihi an� ki a koutou.

Finally, I would like to thank 
Ngaroma for her many 
contributions as a Committee 
of Management member over 
the past 10 plus years. Nga is 
quick to call it as it is, she never 
backs down, she ensures we 
follow process, but more 
importantly she has a very big 
heart. She has always supported kaupapa involving our 
tamariki and kaum�tua and will be missed immensely.

N� reira, nei r� te mihi atu ki a koe, e te Ti�ti, e t�ku hoa, 
otir� ki a t�tou katoa.

NELSON MEHA, 
CHAIRMAN
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Tumu Whakarae Report

It is a privilege to present my �rst Tumu Whakarae (CEO) 
report to the shareholders and bene�ciaries of Rotom� No.1 
Incorporation (Rotom�). I want to open my report by 
acknowledging the mahi completed by the Committee of 
Management (Committee), Rotom� team and former CEO 
Neville King prior to me starting in December 2022.

The foundations for the kaupapa that I will outlay in this report 
can be attributed to the e�orts of this team, and despite the 
challenges we were still able to make considerable progress 
against key kaupapa and work towards achieving the 
aspirations outlined in the Rotom� Strategic Plan 2025.

Rotom� No 1 Whanau Day
In February 2023, we held our wh�nau day at Tapuaeharuru 
marae. This was an awesome opportunity for our wh�nau to 
connect, and included activities for all ages from our p�p�, who 
had a range of rides through to our koeke who were able to 
get mirimiri and create themselves some kawakawa soaps.

Moving forward we want to make this a regular bi-annual 
event, and in the alternate year run a smaller scale w�nanga 
that supports us in achieving our second strategic pou 
(Kia T� Rangatira – Our Identity). These w�nanga will be for all 
owners and bene�ciaries but will also provide an opportunity 
for wh�nau living out of town to come back and connect with 
the whenua and mahi of Rotom�.

Kaum�tua  project
We have extended the Kaum�tua advocacy project to 
the end of March 2024, and as part of the extension will 
be looking to understand the most sustainable trajectory 
for this kaupapa including alternative funding sources. 
Fellow Pikiao entities have indicated a willingness to 
�nancially support this kaupapa and we will also investigate 
funding options from other sources (Government and 
philantropic).

As outlined in the Chairmans report, the kaum�tua project 
expanded last year and is supported by a relationship accord 
with Te Puna Ora o Mataatua. In addition to supporting 
our wh�nau day, we have also worked with Te Puna Ora o 
Mataatua to set up podiatry and ear cleaning specialist for 
our koeke at Tapuaeharuru marae and will look to build clinics 
with Te Puna Ora o Mataatua and other local providers into 
our future plans pending con�rming sustainable funding.

Poipoia Te K�kano – Maori Trade Training
Following the conclusion of 
the He Poutama Rangatahi 
programme we sought further 
funding to continue our 
employment-based training 
programs. In early 2023 we 
were successful in our 
application to the M�ori Trade 
Training fund and secured $611k 
over the next 2 �nancial years 
to run our Poipoia Te K�kano 
program.

This program is slightly di�erent in that it is not only targeted at 
Rangatahi aged 16 – 24 but can include anyone aged 18 years 
of age or over. Our 2023 cohort will have a forestry focus and 
will aim to put 10 applicants through a program where they will 
receive:

• A level 3 quali�cation in Forestry,
• Practical hands-on training in silviculture operations,
• Paid employment throughout the whole time, and
• Opportunities for pathways into sustainable 

employment or training opportunities.

The 2023 cohort will run between August and November, 
and we will look to recruit for a second cohort around 
March/April 2024. 

Kei ng� amorangi me ng� h�pai � o Ng�ti Tamateat�tahi Ng�ti Kawiti, nei r� ng� mihi maioha e 
rere atu ki a koutou, otir� ki a tatau. Ahakoa ng� piki me ng� heke o te w�, ko te waka tonu t�nei o 
te karopeihana Rotom� No 1 e koke.
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Property Development – Arawa Street
Progress for the commercial 
development on Arawa street 
has been di�cult, due in large 
part to the in�ated construction 
and �nance costs impacting the 
viability of the development. 
We have made attempts to 
secure tenancies that will 
support us to move forward, 
however we would need to 
command the highest lease rates for commercial o�ce in 
Rotorua to provide a viable risk adjusted return. To date we 
have not found an anchor that is willing to pay these rates 
for A grade o�ce space but will continue with e�orts. 
In the meantime, the site is operating as a carpark and is 
fully allocated with a waiting list.

Rotom� Housing / Papakainga opportunity
Following the w�nanga in November 2021 and using 
information from the surveys completed by owners, we have 
been able to arrive at an initial masterplan with a yield of 52 
properties that cater to a range of needs (kaum�tua housing, 
a�ordable wh�nau rentals, and potential owner occupier lots).
We will need to achieve a resource consent in order to 
achieve a yield of 52 properties and expect that changes 
to the masterplan may need to occur through this process. 
The impacts of climate change on the lake levels, storm water 
management and use of the roadways may have an impact 
on the �nal consented design. We will focus the next year 
on securing additional Government funding to progress 
the consenting, designs and untimately funding towards 
implementation of the Papak�inga development.

Investments
Ngati Toa 
In May 2022, Rotom� committed 
$5m dollars as secondary lenders 
alongside Fisher Funds into a 
transaction which supported 
Ng�ti Toa to purchase 40 schools 
in their rohe. These properties 
were o�ered to Ng�ti Toa as a 
deferred settlement and are 
secured by long term leases 
back to the Ministry of Education.

The overall transaction was valued at $368m with the primary 
funders being the large NZ banks, however Rotom� was the 
only M�ori entity to invest in the kaupapa. As an investment 
the debt o�er will provide Rotom� with an annual payment 
of 5% ($250k) for up to 10 years, with an additional capitalised 
payment expected at maturity that means the investment will 
provide an internal rate of return of circa 10%.

At the IFINZ awards in May 2023, this particular transaction 
won debt deal of the year and Nelson and I were privileged 
to be in attendance.

Matai Paci�c (Te Matai)
Our kiwifruit orchards had a decent 2022 harvest result which 
was in line with forecasts. The 2023 harvest was tracking strong 
despite the weather events that impacted other orchards 
which included an unexpected frost in October and cyclone 
Gabriel.

Unfortunately, our crops did not escape these events as a
couple of our Te M�tai Orchards were impacted by a hail 
event during harvest operations. Thankfully we can claim a hail 
insurance for these impacted fruit from Zespri which minimises 
the impact of the fruit loss on our revenue. When including the 

hail insurance, we are forecasting a 2023 revenue for M�tai 
Paci�c of $11.7m, which is still a $700k increase on the revenue 
achieved in 2022. If the hail event did not occur, then Te M�tai 
would have expected to achieve its best harvest while under 
our ownership.

As an investment Te M�tai has performed well for Rotom� 
and this is expected to continue. From a social perspective 
we believe there are more employment and sustainability
opportunities that can be leveraged from this investment, 
and will look to implement changes to support these 
moving forward.

Other Investments
The past 12 months continued to be di�cult for markets and 
most would have seen this in the movements of their kiwisaver 
accounts. For the year ending 31 March 2023, our investments 
with Craig’s Investment Partners made a slight loss of -1.93% 
for the Education Portfolio and -2.42% for the Incorporation 
Portfolio. Our ANZ Portfolio made a loss of -4.89%.

The following �ve months however has seen a bounce back 
across these portfolios with all returning more than the loses 
from last year. The strategy across these portfolios is sound, 
however with de�ated asset prices there are opportunities to 
move some of these funds towards private equity and direct 
investments which o�er better returns and an ability to better 
leverage non-�nancial outcomes such as employment and 
education.

Our other investments in Miro and Te P�ia T�papa are steady, 
and although our investment in Wai� has been impaired we are 
still hopeful that this could one day become a viable 
operation.

In the 2023 �nancial year we will be updating our Strategy 
of Investment Policy Objectives (SIPO) and will use these to 
both review our current asset allocation and assess new 
opportunities that come across Rotom�’s table.

I would like to close my report by again acknowledging 
the Rotom� sta� for their hard work, Laurie, Karlena, 
Abe, Maia, Hoani and our silviculture crew with a special 
acknowledgement to Taukiwaho and Rangi who have now 
moved on after completing their training in thinning to waste.

I also want to thank and acknowledge Nelson and the wider 
Committee for their support and guidance. We have set some 
ambitious kaupapa for the next �nancial year and I look 
forward to sharing progress with you over the coming year.

N� reira, nei r� ng� mihi ki a t�tou.

MICHAEL HANCOCK 
TUMU WHAKARAE
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Lake Rotom� Ground Leases
In the midst of a challenging time in the Lake Rotom� area, 
we look back to the year ended March 2023.

2022 continued to provide new record values of lessee’s 
interest sales (sales of the leasehold interest by lessees). 
This peaked mid 2022 and then softened towards the end 
of the calendar year. Coincidentally this has occurred at the 
same time as the lake levels were reaching problematic
heights and the market has quietened considerably.

Illustrating this, there were 6 lease sales in the 12 months ended 
31 March 2023, compared with 13 previously. Nevertheless sales 
reached new levels, ranging from $200,000 to $850,000. 
While there has been a softening since these high levels, the 
market is still at levels that are historically higher than they 
have been previously and we expect rental levels to continue 
to re�ect these overall changes.

T�n� Koutou. It is with pleasure that APL 
Property present our annual report on your 
whenua holdings at Lake Rotom�.

This report covers the activity for the year ended 
31 March 2023 and we comment on relevant areas of 
activity for the coming year.

Summary of leases as at 31 March 2022

Total number of ground leases    143  

Number of sales of lessee’s   6 (13 last year)
interest in financial year

Number of new leases created  Nil

Number of leases terminated/  Nil
surrendered

Number of rental reviews   20 in year ended 31.3.23
completed   

Rent reviews pending   13 reviews from 01.04 
    to 31.12.23  

Average 

Highest 

Lowest 

Total rent         

$6,754      

$10,500     

$4,870      

$1,087,092        

$7,164

$14,775    

$4,870      

$1,147,211

$7,434

$15,275    

$4,870      

$1,185,827

3.77%

3.38%    

Nil      

3.37%

Last year
(21/22)

This year
(22/23)

2 years 
ago

%
increase

Rotorua Lakes Leasehold Property (non-lake edge) Median 
Sale Price (SP) and Lessee’s Interest in the Land (LV)
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The above graph, provided by the valuers for Rotom� - 
Telfer Young by CBRE, shows the movement in Rotorua Lakes 
leasehold median sale prices (orange line) and the median 
lessee’s interest value in land which has been derived by 
analysis from improved sales (black line).

This graph shows the shift in values that has occurred since 
2018, and particularly the more than doubling of the median 
sale prices since 2020 with a softening showing late 2022 
and into 2023. As there is a very small data set for 2023 the 
statistical reliability of conclusions for 2023 is limited.

Rental levels at review over much of 2022 showed increases 
from previous levels ranging from 29-89% and an average of 
55%. The next 12 months will be demanding as we navigate the 
complexities of market reviews following a period of record 
high levels and currently softening and environmentally 
di�cult circumstances.

As was observed last year there is an even split of new lessees 
who intend to live at the property as have the property for 
holiday use.

All but two of the main road Rotom� leases are on the 20+
20-year format. The last of the 21 years leases expires in 2025. 
There is one lease on a 10-year term.

The current impact of high lake water levels means we have a 
limited number of tenants who are impacted. We are working 
around some solution for the Committee to consider.

Ngamotu Leases
With the settlement of the rent review on this area, the activity 
for this lease is quiet.

The last remaining lease on the Pangopango Bay area will 
end in December 2024. A payment has been agreed for 
compensation to the lessees for the improvements that will 
remain on site.

Sewerage disposal for Ngamotu
There is no change in the level of progress towards provision 
of sewerage for Ngamotu. The hurdle for this project is funding 
which sits with Rotorua Lakes Council.

This is being overseen by the iwi group liaising with Council 
and includes Rotom� representation.

Property Report
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JOANNE McCRACKEN
DIRECTOR, REGISTERED PROPERTY MANAGER, 
REGISTERED PROPERTY CONSULTANT

Residential Houses
We have continued with the management and maintenance 
on Rotom� No. 1 owned housing.

These have continued to be steady earners but income is 
tempered by the need to ensure these houses which are now 
aging, are well maintained and are �t for purpose as healthy 
homes for the occupants.

In recent months we have worked on drainage around one 
whare which has been a�ected by surface water from a 
previously dry stream. External painting will be undertaken this 
coming summer.

Other maintenance work has involved septic tank emptying, 
and other general repairs and maintenance as needed.

Maintenance work is mapped out for 5 years ahead and is 
adjusted at the start of each year and within years if new 
matters arise needing more urgent attention. External 
tenancies are due to be reviewed again over the next twelve 
months.

The place for further homes being made available for rent 
will be considered as part of the overall structure of the 
Papak�inga development.

Arawa Centre
We are still working alongside the committee to consider 
development options. The property is returning a net cost of 
approximately $80,000 + GST per annum (after deducting 
rates, maintenance and management). There is steady 
demand for carparking on site and this is a low-risk income 
that we envisage can continue for the interim.

Taumanu Farm
The lease of the 60 hectares of farmland to Taumanu Trust 
expires in December of this year. The site is accessed by a 
roadway serving the Rotom� land plus other blocks. The 
grazing block covers land held in 3 di�erent Rotom� land titles.

A roadway maintenance programme is being put in place 
between the 3 land trusts as well as urgent works being 
undertaken following the various cyclone events over the 2022 
spring and 22/23 summer period.

With the imminent lease expiry of the grazing land, the 
Committee are working through feasibility of alternative land 
uses for all or part of the whenua into the future which may 

include covered cropping, greenhouses or other horticultural 
uses. These are being investigated with funding applications 
currently underway. We expect there will be the opportunity 
to continue to work with the neighbouring land trusts in interim 
arrangements and potentially in new business opportunities
in the Taumanu locality.

In the interim the grazing lease continues steady as you go. 
There has been no activity of note or concern.

Summary
We expect the 12 months to come to be interesting times for 
the property portfolio and we are certain there will be lively 
discussion at the table as the committee continue to strive for 
the optimum performance of your assets.

We will support the Committee as they consider strategic 
direction and any tuning that will need to occur.

We thank you whanau; and look forward to continuing the 
work for Rotom� into the future and to achieve the aspirations 
and hopes of your Incorporation.

Ng� mihi nui

APL PROPERTY ROTORUA

Sketch of
land leased 
to Taumanu 
Trust
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RML Development Trust  

Incorporation/Trusts

Rotom� No 1 Incorporation

Whangamoa Trust 

Tautara Matawhaura Trust

Rotoiti 3V3 Trust 

T�heke Paengaroa Trust

Te T�huna Trust

Paritangi Trust 

Rotoiti 6 & 7B1 Trust

$
$500,000

$350,000 

$350,000

$300,000

$250,000 

$250,000

$80,000

$50,000

$2,130,000

%
23.5%

16.4%

16.4%

14.1%

11.7%

11.7%

3.8%

2.4%

100%

Financial Summary
Income and Expenditure

Income

Net surplus - Rotorua

Net surplus - Hamilton

Interest

Total income

Expenditure

Administration

Interest

Total expenditure

Net surplus

2023

$

80,766

(57,483)

13,011

36,294

17,713

17,713

18,580

2021

$

86,145

94,989

361

181,495

17,994

18,029

$163,501

2022

$

81,268

48,054

494

129,816

26,728

26,728

$103,087

Assets and Liabilities

Assets

Current assets

Property

Total assets

Liabilities

Current liabilities

Other

Total liabilites

Net Equity

2021

$

473,750

4,060,597

4,534,347

35,664

-

35,664

$4,498,683

2022

$

602,923

3,792,767

4,395,690

19,007

-

19,007

$4,376,683

2023

$

654,655

3,140,910

3,795,565

12,579

-

12,579

3,782,986

Capital & Directors  (The capital structure of the trust is:)

Directors 
Ngaroma Tahana 

John Merito

Tony Whata

John Treanor

Kate Paul

Ivor Jones

-

Davey Gardiner

Waterford St Property
The lease to Valspar Ltd is a 4 year lease which commenced on 1 December 2019. Current rental is $90,723.58pa.

554 Victoria Ave, Hamilton
The building was purchased in 2015 for $2.3m. There is currently two leases in place being Advice First at $40,530pa 
and FlagshipRealty at 24,362pa from 15 December 2022. Two o�ce areas are currently vacant.

Financial Result
The Trust returned a net surplus of $18,580 for the year ended 31 March 2023 compared to $103,087 in the prior year. 
The net surplus is reduced due to vacancies in 1 of the Hamilton tenancies during part of the year and 2 for the full year.



                   ROTOM� NO.� INCORPORATION  |  Annual Report ����/��          15

Forestry Report

T�n� Koutou katoa. Ko Carl Hanna ahau, 
he Ringatohu, Toki Ngahere hoki n� Wood 
Marketing Services Ltd. It is my pleasure to 
present the 2023 Rotom� Forestry Report.

This is my ninth Annual General Meeting as Forest Manager for 
Rotom� No. 1 Incorporation (Rotom�). I am fortunate to have 
Steve Curtis who has presented for the last two years to allow 
me to attend wh�nau engagements.

It is great to see the Rotom� Forests grow into what are now 
looking like forests again, including the operations being 
undertaken and the usage by the landowners. All forests are 
growing well, Otamarakau, Rotom� and Ngamotu.

Health & Safety
2022/23 has seen many hours worked in the forests. We have 
had some near hit reports with a fall from a ladder, and some 
slip trip and fall but no Lost Time Injuries. The health and safety 
culture within the forest is excellent. We have had the Rotom� 
crew and Mahi Rakau crews undertaking tasks.

Environment
We have had no signi�cant environmental events like the 
events that were seen in the Hawkes Bay and Tair�whiti
regions. The forests which are in Rotom� group are low risk in 
terms of environmental impact comparatively. Rotom� and 
Ngamotu do have signi�cant visual impact, but this can and 
has been managed to date.

As the forests green up and the trees grow, we have less water 
runo�. We have as a result less opportunity for sediment to 
move. The water controls that were put in place when we had 
bare cut over are now largely redundant.

Pruning Events
For the year we have completed pruning operations in Rotom�. 
We have used the Rotom� crew and external crews. We have 
pruned:

Upcoming Pruning Events

Some further P1 by training crews.

Thinning Events
We have started this mahi with the Rotom� crew getting some 
instruction in stand 109-5. A small area has been completed 
with the balance of the set being planned for a commercial 
crew to thin.

As we look ahead to next year, we will be planning the 
production thinning of Stand 109-2 and 3 with this operation 
to continue over in Ngamotu and the Pareroa Road in 109-7. 
This operation will change the look of the forest.

Forest Health
Rotom� and Otamarakau will be surveyed in August for 
Dothistroma Pini. This year a signi�cant amount of forests in 
general are su�ering from Dothi due to such a wet and mild 
season. The picture below illustrates what this looks like on 
Te Papa Road in the younger age class, see the orange colour 
in the bottom of the trees foliage. We are expecting to have to 
undertake some treatment in December with a Copper Spray.

Further Foliage Sampling has been undertaken for the 4-year-
old stands in Rotom�. We have again found stands that are too 
low in Boron and will remedy this with an aerial application in 
Spring.

Possum and Wallaby control are ongoing with positive results. 
These operations need to be ongoing. It is good that we do our 
bit to help keep a lid on these pests.

CARL HANNA
WOOD MARKETING SERVICES LTD

Ng� mihi

Stand 

109-2   

109-1

109-7

109-3

109-10

Operation

P2 3-5.5m

P2 3-5.5m 

P2 3-4.8m 

P2 3-4.8m 

P1 0-3m

Area

106.3 Ha

35 Ha 

30 Ha 

140 Ha 

165 ha

Comments

Complete

Complete

Complete

Complete

Complete

Stand 

109-3   

109-7

109-10

Operation

P3 4.8-6.5m

P3 4.8-6.5m 

P2 3.0-5.5m

Area

140 Ha 

30 Ha 

165 ha
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2023 saw an increase in recipients for 
Education grants. The on-line application 
process was opened in March 2023, with a 
closing date of 28th April 2023.

School Grants
There were three types of grants in this category;

School Activity Fee
A grant payable to wh�nau to help towards cost of uniforms, 
stationery or school trips. In light of the current economic 
conditions.   

No. of recipients per year

Academic High Achievement Award
An award for students who have achieved Certi�cate 
Endorsement with Merit and Certi�cate Endorsement with 
Excellence.

Tertiary Education Grants
We received 41 tertiary grant applications this year, of which 
34 applications were approved. 11 applications were from 
people who were applying for the �rst time.

As with previous years, the funding allocation was divided by 
the total number of years for all students. The decision the
committee made for this year was to allocate $300.00 per year 
of study i.e. 3 rd year of study recipients received $900.00.

The 86 recipients of this grant attended 41 Schools:
Ashcroft Highschool; Avondale College; Bethlehem College;
Chatswood Hills State School; Douglas Park School;
Edgecumbe School; Feilding High School; Feilding Intermediate 
School; Glenholme Primary School; Groves Christian College; 
Hato Paora College; John Paul College; Kawerau South School; 
Lake Taupo Christian School; Manurewa High School; Mokoia 
Intermediate School; Napier Boys High School; Nga Tawa 
Diocesan School; Owhata Primary School; P�tauaki Primary 
School; Rangiora High School; Rochedale State High School;
Rotokawa Primary School; Rotorua Boys High School; Rotorua 
Girls High School; Rotorua Lakes High School; Southcity 
Christian School; Tarawera College; Tauhara College; Te Aute 
College; Te Kura Kaupapa M�ori o Hurungaterangi; Te Kura 
Kaupapa o Ruamata; Te Kura Kaupapa M�ori o Te Koutu; 
Te Kura Kaupapa M�ori o Te Rotoiti; Te Mahia School; Te Pa 
o Rakaihautu; Te Pae Pae o Aotea; Te Wharekura o Ng�ti 
Rongomai; The Grange P-12 College, Australia; Trident High 
School; and Western Heights Primary School.

After School Tutorial
A grant to help increase numeracy and literacy or towards 
the achievement of National Certi�cate of Educational 
Achievement (NCEA).

Award

Year 9-13 - $100 per application

Year 0-10 - $100 per application 

Year 11-13 - $200 per application

2021

13

2022

-

36

11

2023

-

68

18

Year

1

2

3

4

5

6

No. of students

10

10

8

5

0

1

No. of recipients per year

Award

$200 per application

2021

0

2022

2

2023

4

There were 4 recipients in 2023.

No. of recipients per year

Award

Level 1 Merit $50   

Level 1 Excellence $100

Level 2 Merit $150

Level 2 Excellence $200

Level 3 Merit $250

Level 3 Excellence $300

Total

2021

-

-

1

-

-

-

1

2022

1

-

1

-

1

-

3

2023

1

1

1

-

-

1

4

There were 4 recipients in 2023.

Analysis
No. of students

1

8

1

2

2

2

3

3

1

10

2

Places of study 

Auckland University of Technology 

Auckland University

Lincoln University 

Massey University 

Otago University

Te W�nanga o Aotearoa

Toi Ohomai 

University of Canterbury 

University of Otago 

University of Waikato 

Victoria University of Wellington 

Quali�cation
Bachelor Arts and Science; Bachelor of Applied Science;
Bachelor of Arts; Bachelor of Business; Bachelor of Business 
and Minor in Law; Bachelor of Commerce; Bachelor of 
Communications; Bachelor of Law (LLB) & Bachelor of Science 
(BSc); Bachelor of Law conjoint with Bachelor of Arts; 
Bachelor of Laws Degree; Bachelor of Laws with a second 
major in Maori; Bachelor of Laws/Bachelor of Arts; Bachelor of 
Nursing; Bachelor of Science; Bachelor of Science Majoring in 
Psychology; Bachelors in Communication studies; Bachelors of 
Bi-cultural Social Work; Diploma Sport, Recreation 
and Exercise; Doctor of Philosophy; Doctor of Philosophy Maori 
and Indigenous Studies; Doctorate of Clinical Psychology.

The following chart outlines the applications statistics for the 
last 5 years:

45
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15
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5
0

33

2020

40

2019

43

2021

45

2022

41

2023

Education Report
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Tertiary Scholarship
Rotom� No. 1 Incorporation (Rotom�) continued to provide 
tertiary scholarships for students which were studying in our 
key focus areas of Science, Engineering, Forestry, Property/
Architecture.

This year, the committee have selected Te Maringi Mai o 
Hawaiiki Aneta Marsh and Kahotea Te Akina Gardiner  to 
receive the Rotom� No.1 Tertiary Scholarship of $5,000 each.

Victoria Taihonoa Scholarships
Rotom� have maintained their relationship with Victoria 
University, together they have implemented scholarships/
awards for students, which will match dollar for dollar 
contributions with Iwi organisations in an e�ort to building 
long term and mutually bene�cial relationships with iwi and 
other M�ori groups..

This year, we have 2 students who attend Victoria University:
Patricia Waugh: Bachelor of Laws (LLB). Bachelor Science 
(BSC) – 2nd Year. Payment made by Rotom� $600; and
Raina Meha: Doctor of Philosophy in Management – 4th Year.
Payment made by Rotom� $1,200.

These students have received an equivalent payment from 
Victoria University.

Education Statistics for Rotom� 2019 - 2023
Over the past five years:

• There have been 194 applications of the Tertiary Grant 
which has been allocated to 191 recipients.

• The most common place of study is Waikato University.

No. of students

47

32

21

22

18

14

7

5

9

8

3

1

2

1

1

1

1

1

1

Places of study 

University of Waikato 

University of Auckland  

Toi Ohomai   

Auckland University of Technology  

University of Otago  

Victoria University of Wellington  

Te W�nanga o Aotearoa  

Te Whare W�nanga o Awanui�rangi

Canterbury University  

Massey University 

Open Polytechnic 

Te Rito Maioha  

Lincoln University    

Manukau Institute of Technology  

Apprenticeship Grown Business  

Faith Bible College   

Murdoch University  

Te W�nanga o Raukawa   

Manaaki Ora    

• Most common type of quali�cation

No. of students

137

19

12

8

14

7

Qualification

Bachelor

Certi�cate 

Diploma 

Doctorate

Masters 

Post Graduate Diploma   

Education Grant Recipients
School Activity Fee
Octavia-Monroe Allan; Taramoa Andersen; Parahe Andersen;
Keita Andersen; Skyla Cairns-Keliher; Kaysha Cairns-Keliher;
Tamati Cairns-Keliher; Niki Clarke; Jessica Curtis-Watts;
Sacha El-Hawat; Paige Gardiner; Joshua Gardiner; Amohaere 
Gardiner-Davis; Kaleb Grant; Moirirangi Haimona; Aneta-
Maycee Haimona; Moana-Rose Haimona; Konewa Haimona;
Raimee Harvey; Te Rangiwawahia Hohepa-Gardiner;
Nyrelle Hunt-Kemp; Credence Hunt-Kemp; Seriyah Leigh 
Hunt-Kemp; Barley Karekare; Stephone Karepa-Ross; Galaxy 
Karepa-Ross; Wiki Keepa; Mereana Keepa-Kauhemotu;
Tremayne Keliher; Chance Kemp; Charlie Kemp; Tukotahi King;
Manuariki King-Mihaka; Koven Livingstone; Kenzie-Reign 
Livingstone; Mahinarangi Manaia-Savage; Leyhi Marks- 
Thompson; Nixon Marsters; Aria Marsters; Ayva Marsters;
Athena McManus; Hinekete Meha; Te Whiwhi Meha;
Raina Meha; Waimarino Meha; Uruika Meha; Naszier Meha;
Skyla Mikara-Gillett; Ava Miller; Bella Miller; Kaleb Morehu; 
Elora Ngatai; Rafe Paewai; Malachi Paraone; Aevah Raki;
Crusade Raki; Tamarau Rangiaho; Waimania Rangiaho;
Erehina (Nina) Roberts; Lucy Roberts; Taiparoro Rowley 
Royal-Gillies; Thea Simon-Whitewood; Hamynie Smith;
Taingaehe Tahana; Parewhakaawe Tahana; Te Kirihana 
Tahana; Renata Te Hurihanganui; Kereua Te Hurihanganui;
Taiheke Te Hurihanganui; Blake Te Kani; Hope Te Whare;
Manaia Te Whare; Kahurangi Te Whare; Te Imaima Tichborne;
Tuariki Tichborne; Dion Twose; Nathan Twose; Nataley Vaipo;
Aramoana Waiti; Jizelle Waiti; Kauiarangi Waugh; Ruuhiterangi 
Whata; Lyndon Whata-Kiripatea; Wayne Whata-Leef 
Anderson; Enchante’ Whata-Malo; Juelz Whata-Walters.

After School Tutorial
Rafe Paewai; Erehina (Nina) Roberts; Lucy Roberts; Enchante’ 
Whata-Malo.

Academic High Achievement Award
Tamatea Butcher; Raimee Harvey; Taiheke Te Hurihanganui;
Nathan Twose.

Tertiary Education Grant
Brenna Caul�eld; Marie Clarke; Rebekah Doherty; Emma 
Eruini-Bennett; Ainsley Gardiner; Kahotea Gardiner;
Raukaraka Gardiner; Marcia Hennings; Nga Pikitia Hennings;
Hineawa Hohepa-Gardiner; Tiana Jones; Conrad Latimer;
Tyra MacPherson; Te Maringi Mai o Haiwaiiki Marsh; Rerewa 
Meha; Raina Meha; Tuhokairangi Miller; Aramoana Mohi-
Maxwell; Ida Ngatai (nee Houkamau); Alexandra Ogilvie;
Catrin Ogilvie; Patricia Rogers; Dawson Smith; Shaquille Stone;
Te Ahikaa Trotman; Sonny Te Ata Karauria Vercoe; 
Haukapuanui Vercoe; Rangipo Puti Wallace-Ihakara; Patricia 
Waugh; Tailah-Rei Weiland; Breyton Westrupp; Pirihira Whata;
Jarred Whata; Kahira Williams;

Tertiary Scholarship
Te Maringi Mai o Hawaiiki Aneta Marsh; Kahotea Te Akina 
Gardiner.
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GLENDA CURTIS
ROTOM� NO. 1 INC COM MEMBER

��������

��������

���������

�������

�������

�����

�����
�������
���������

������

��������

������
��������

����������������

����������

���������

������������

�������

N�ku noa, n�

Rotorua District
·  Glenholme Primary School (2)
·  John Paul College (1)
·  Mokoia Intermediate (3)
·  Owhata Primary (1)
·  Rotokawa Primary (2)
·  Rotorua Boys High (3)
·  Rotorua Girls High (2)
·  Rotorua Lakes High (3)

Tauranga District
·  Bethlehem College (1)

Auckland
·  Avondale College (1)
·  Manurewa High (2)
·  Auckland University of Technology (1)
·  Auckland University (8)

Hamilton
·  Southcity Christian School (1)
·  University of Waikato (11) Taupo

·  Lake Taupo Christian School (1)
·  Tauhara College (1)

Hawera
·  Te Pae Pae o Aotea (2)

Marton
·  Nga Tawa Diocesan School (1)

Palmerston North
·  Massey University (2)

Whakatane District
·  Edgecumbe School (1)
·  Trident High (2)

Kawerau District
·  Kawerau South (2)
·  P�tauaki Primary (4)
·  Tarawera College (2)

Mahia
·  Te Mahia School (2)

Napier/Hastings
·  Napier Boys High (1)
·  Te Aute College (1)

Fielding
·  Fielding High (1)
·  Fielding Intermediate (1)
·  Hato Paora College (1)

Masterton
·  Douglas Park (1)

Wellington
·  Victoria University (2)

Christchurch
·  Rangiora High (3)
·  Te Pa o Rakaihautu (2)
·  Lincoln University (1)
·  University of Canterbury (3)

Dunedin
·  Otago University (3)

Australia
·  Ashcroft Highschool (1)
·  Chatswood Hills State (1)
·  Groves Christian College (1)
·  Rochedale State High (1)
·  The Grange P-12 College (1)

·  TKKM o  Hurungaterangi (1)
·  TKKM o Ruamata (1)
·  TKKM o Rotoiti (11)
·  Te Wharekura o Ng�ti  Rongomai (4)
·  Te W�nanga o Aotearoa (2)
·  Toi Ohomai (3)
·  Western Heights Primary (2)



                   ROTOM� NO.� INCORPORATION  |  Annual Report ����/��          19

The Victoria University Taihonoa Scholarships offer a unique opportunity for 
iwi and other M�ori stakeholders, to match dollar-for-dollar, a contribution by 
Victoria for scholarships/awards to their students attending Victoria University. 

These scholarships are an opportunity for iwi and other M�ori entities to leverage their scholarship dollar and 
increase their support for their students at Victoria University.

Victoria University of Wellington is committed to building long term and mutually bene�cial relationships with 
iwi and other M�ori groups. Victoria wants to increase the participation and success of M�ori students at our 
University across all disciplines and at both undergraduate and postgraduate levels. For many of our students, 
�nancial di�culty is a major hurdle to overcome and, as such, Victoria is always exploring ways to increase our 
scholarship o�erings to M�ori. 

What’s involved?
The iwi or M�ori group determines the amount of funding they wish to contribute to a scholarship pool and 
Victoria will match this. Victoria University can provide all of the application,  advertising and administrative 
support through its Scholarships O�ce at no cost.

What is it worth and what for? 
The iwi or M�ori group determines the number and nature of the scholarships as well as their value. 
For example,  these may be fees or accommodation scholarships.

The iwi or M�ori group also determines the subjects and programmes of study it wishes to target to match their 
current strategic priorities. Victoria University can assist with structuring the scholarships to best suit your needs.

Selection and Eligibility  
Successful applicants are determined by the iwi or M�ori group alone or with the support of Victoria University 
representatives. Any successful students for such scholarships must be  enrolled at Victoria University.

VictoriaTaihonoa 
Scholarships

Whakap� mai  
If you are interested in being a participating iwi or M�ori group in 
this scholarship programme,  please contact Cecilia Tuiomanufili, 
04 463 5222 or cecilia.tuiomanufili@vuw.ac.nz , so we can further 
discuss this opportunity.
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Kahotea Te Akina 
Gardiner

T�n�, kia rere ake ko ng� tai o mihi.

T�nei au e t� nei ki te poho o Uruika, ka titiro whakawaho ki a 
Matawhaura e t� e koro e. Ka whakawhiti atu i a koro kia takahia 
ng� takutai o Rotoehu, mai i te t�whangawhanga o Te P�hue ki 
t�r� o Te Wairoa. Ko Waitangi No.2 hei t�whana m�ku kia tae 
rawa ake ki ng� pariparinga wai o Rotom�. Ka rere tonu ng� tai 
o mihi ki te whenua o Rotom� No 1 i te takiw� o Te Onepoto ki 
Pangopangoa, ki te awhenga o Whangaroa. Ka teretere atu ng� 
tai o mihi ki te awa o Rere me he karohe i te k�anga. Kia tau an� ki 
ng� whenua o Rotom� No 1. T�nei au he mokopuna o ng� whenua, 
o ng� wai, o r�tau m� i �ki i te kaupapa, i a Tamehana Gardiner 
m� e mihi nei.

Kia mihia hoki r�tau m� i whaiwhakaaro ki te whakakaupapa 
i te karahipi nei. Ki a koutou m� o te komiti whakahaere o 
Rotom� No 1 t�nei au ka mihi. Ki ng� k�rangaranga t�ngata 
kua tautoko mai i a au i t�nei haerenga �ku ka pinea 
koutou e au ki te pine o ng�kau reka, ki te pine o aumihi.

This journey that I speak of began at home with the 
support of my wh�nau. I went to TKKM o Te Rotoiti, 
Rotokawa Primary School and then completed my 
intermediate and high school years at Te Kura o 
Te Koutu. In 2021 I began a conjoint undergraduate 
degree in Commerce and Arts at Waipapa Taumata 
Rau, Auckland University. After not enjoying a 
semester of Commerce, I decided to discontinue 
this discipline and double major in Arts. My majors 
are Anthropology and Criminology.

Anthropology at Waipapa Taumata Rau includes 
Archaeology, Biological Anthropology, Social 
Anthropology and Ethnomusicology. Criminology 
at Waipapa Taumata Rau looks at broader issues 
that a�ect punishment and criminal justice, such 
as prisons and corrections, violence and drugs, 
crime and the popularisation of the crime culture. 

The biggest takeaway from my undergraduate 
degree has been an increased awareness and 
understanding of cultures and societies and 
how M�ori attempt to �t into these social 
structures. Some of my key university goals 
include rethinking the structure of corrections 
and punishment in Aotearoa and learning how 
to preserve and look after our old taonga in the 
whenua and museums for whakatupuranga to 
come. Upon completion of my degree, I hope to 
practice forensic anthropology in Aotearoa to 
whakamana tikanga within this �eld.

K�ti r�, t�nei tonu ka whakahoki i te wairua o aroha 
ki runga ki taku ipukarea haere ake nei, haere ake nei. 
T�n� t�tau!

Scholarship recipient



E aku rahi, e aku iti, t�nei �ku mihi kau ana 
ki a koutou. E karanga atu t�nei uri n� 
Pikiaorangi, n� Hinehopu, n� M�kino, 
n� Te R�rereiao, kia mauri t�, kia mauri ora 
ki a t�tou katoa.

Koinei t�ku tau tuarima o t�ku haerenga i te whare 
w�nanga, ar�, koinei te tau tuatahi o t�ku nei Tohu 
Kairangi o te M�tai Hauora Hinengaro. He tokoiti m�tou 
ng� mea M�ori e mahi ana i t�nei t�momo mahi, 5% 
M�ori noa iho ng� kaim�tai hauora hinengaro. 
Ahakoa te roa, ahakoa te uaua, ahakoa te mamae ka 
rangona, ko te mea nui ko te whakaputanga o ng� 
kaimahi M�ori ki te ao nei.

N�ku te whiwhi ki te whai i �ku wh�inga e ng�kaunui 
ana, ki te ako i te tiaki tika o � t�tou wh�nau kei raro e 
putu ana. Ka arahina t�ku mahi e te atawhai me te 
manaakitanga - koinei ng� taonga tuku iho mai i t�ku 
kuia me t�ku wh�nau. N� koutou ahau i whakaako 
mai te tauwhirotanga me te whakam�ori o t�ku nei 
t� i t�nei ao. N� � koutou tautoko, � koutou akiaki, 
� koutou aroha mai ki a au, ka wh�ia te iti kahurangi 
me he maunga teitei. Anei te mihi, anei te tangi, anei te 
aroha m� koutou.

I am in my �fth year of my university journey and my 
�rst year undertaking a Doctorate of Clinical Psychology. 
There are very few M�ori working in this profession, 
with only 5% of practising psychologists identifying 
as M�ori. This is a di�cult space to work in, but it’s 
incredibly important to get more M�ori psychologists 
out there to support our people.�

I feel extremely fortunate to be studying things I’m 
passionate about and learning how to take care of 
our wh�nau who are in tough spaces. My work will 
be guided by compassion and care, and these values 
have been instilled in me by my nanny and beautiful 
wh�nau. You have all taught me how beautiful it is to 
be kind, to be caring, and to be authentically and 
incredibly M�ori. With the incredible support, 
encouragement and love from you all, I am able to 
climb these mountains and reach these peaks. 
Anei te mihi, anei te tangi, anei te aroha m� koutou.

Te Maringi Mai o 
Hawaiiki Aneta Marsh

Scholarship recipient
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Rotom� 1B Education Trust
Financial summary for year ended 31 March 2022

The Rotom� 1B Education Trust has invested funds in a mixed 
portfolio of New Zealand and Australian shares, 
managed by Craigs Investment Partners.

Total Investment Fund

2018 2019 2021 20222020

$1,487,192

$2,334,862

$2,827,544
$2,751,396

$2,159,326

2023

$2,834,132

Interest, dividends & other investment revenue

Other revenue

Revaluation Gain/(loss) on investments

Less Expenses

Surplus/(Deficit) before Grants

Grants paid out

Net Surplus/(Deficit)

2023
$

2022
$

64,238

(20,600)

(112,460)

(68,822)

22,965

(91,787)

45,150

(136,937)

54,176

(13,505)

21,404

62,075

20,445

41,630

41,200

429

Investment value

2023
$

2022
$

2,834,132 2,751,396

Income
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Financial Report

Full audited financial statements for the year ended 31 March 2023 are set out in the final pages 
of this report. The financial statements of Rotom �  No.1 Incorporation and Rotom�  1B Education 
Trust have been consolidated into a single report.

Key Financial Data has been extracted from the financial records, as follows:

Forestry Income

Investment Income

Ground Leases

House Rentals

Arawa Centre Leases

Farm Income

Education & Training

Contract Income

Sundry Income

Total Income

2023
$

2022
$

15,444

1,591,651

1,198,184

68,927

86,748

51,286

-

17,933

23,170

3,053,343

-

890,524

1,147,233

68,039

72,347

49,816

257,179

136,297

50,541

2,671,976

Gross Income

  Forestry income
is just

$15,444
this year

 Ground 
Leases

4%

 Lease income
accounts for 46% of

total income

Investment fund 
income

79%

2023 Income

$28,725,694
$31,121,903

$19,217,394

$10,593,149

INCOME BY YEAR

2017 2018 2019 2020 2021Contracts
Investment 

Ground Leases
Other

$5,369,972

2022

$2,671,976

2023

$3,053,343
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2023
$

2022
$

Expenses

Forestry

Management Fees - WMS

Other operating expenses

Planting

Pruning

Road Upgrade

Silviculture Wage Costs

Spraying Costs

Arawa Street Property

Other operating expenses

Rates

Repairs & maintenance

Ground Leases

Clearing sections

Other operating expenses

Property Management

Rates

Taumanu Farm & Houses

Insurance

Other operating expenses

Repairs & Maintenance

Education & Training

Contract Expenses

Committee Fees and Expenses

Accounting

Property Management – Strategic

Other Administration

Education Grants Paid

Depreciation of property, plant and equipment

Amortisation of intangible assets

Total Expenses

15,701

-

142,985

455,170

2,005

233,013

-

5,904

9,523

389

54,938

10,351

42,519

6,308

8,500

19,182

27,199

-

11,351 

168,563 

87,588

44,951

749,639

45,150 

33,379 

155 

2,174,436

33,927

106,997

35,549

219,510

1,585

258,665

28,145

24,770

8,593

574

6,638

5,352

39,985

5,883

267

17,331

28,624

263,701

140,204

173,134

81,565

39,882

657,343

41,200

24,279

221

2,243,925

2023 Expenses

$9,823,745
$10,084,043

$7,910,327

$5,456,850

$3,572,397

Forestry
Administration
Lease Expenses

Contracts

Other EXPENSES BY YEAR

2017 2018 2019 2020 2021 2022

$2,243,925

2023

$2,174,436



                   ROTOM� NO.� INCORPORATION  |  Annual Report ����/��          25

2023
$

2022
$

Operating Revenue

Less Expenses

Net Operating Profit

Other Items

Movement in fair value of trees

Share of net profit of joint ventures

Realised foreign exchange price gains/(losses) 

Impairment of investments

Capital Gain on revaluation of investment properties

Gain/(loss) on sale of shares

Profit before tax

Income tax

Net Profit/(loss) after revaluations and tax

Other Comprehensive income net of income tax

Changes in fair value of shares

Unrealised foreign exchange price gains/(losses) 

Changes in fair value of carbon credits

Income tax relating to these items

Total Other comprehensive income

Total comprehensive income/(expense) for the year

3,053,343

2,174,436

878,907

1,074,500

278,543

51,677

-

680,445

(332,607)

1,752,558

2,631,465

438,891

2,192,574

(2,559,033)

884,249

(1,716,083)

(108,511)

(3,499,378)

(1,306,804)

2,671,976

2,243,925

428,051

1,143,000

2,845,847

(46,179) 

(499,387)

- 

251,789

3,695,070

4,123,121

885,058

3,238,064

(310,229) 

1,038,120

3,028,614

45,416

3,801,851

7,039,915

Net Profit

Distributions  (Based on Rotom� No. 1 Incorporation Annual Accounts)

*2009 included the 100th anniversary year distributions.

2003

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020 

2021

2022

2023

  Operating Profit 
Before Tax

324,455

345,280

361,005

163,964

385,738

348,454

225,929

303,681

493,823

515,503

387,515

6,216,809

11,285,104

14,985,665

18,901,950

21,037,861

11,307,067

5,136,298 

1,797,575

428,051

878,907

64,122

63,256

70,829

31,520

55,835

76,980

47,634

60,759

86,407

96,891

67,907

1,091,007

1,965,196

2,611,660

3,295,151

3,658,254

1,401,170

(180,865)

885,300

885,058

438,891

  TaxYear

6,629

35,935

27,259

84,028

81,638

88,778

238,384

146,578

160,318

175,301

202,521

183,195

1,105,648

1,131,289

1,417,060

1,112,712

1,161,302

1,298,150

1,024,523

1,090,980

1,098,057

Grants Dividends to 
Shareholders

70,500

92,863

75,001

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

% of Gross surplus 
(prior year)

24%

40%

30%

23%

50%

23%

68%*

64%

52%

36%

39%

47%

18%

10%

9%

6%

6%

11%

20%

61%

(39%)

This net cash contribution is before depreciation and administration expenses.
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2023
$

2022
$

990,282

98,082,390

99,072,671

230,288

207,253

3,084,860

39,546

3,561,947 

95,510,720

3,554,490

97,468,840

101,023,330

229,207

209,200

2,669,342

-

3,107,749

97,915,581

Balance Sheet

ASSETS

Current Assets

Non-Current Assets

TOTAL ASSETS

LESS LIABILITIES

Trade and other payables

Unclaimed Dividends

Deferred tax liabilities

Finance Lease

TOTAL LIABILITIES

NET ASSETS

Assets 

$99m

Liabilities 

$3.5m

Equity 

$95.5m

$(Millions)

Statistics   (Based on Rotom� No. 1 Incorporation Annual Accounts)

Total number of shares

Number of owners on share register

Owners with known addresses

% of addresses held

Number of bank authorities

% of bank accounts held

Net operating profit a�er tax per share

Distribution rate per share

Net equity per share

Total % Growth in net assets

2016

111,101

2,117

1,079

50.9%

938

87.0%

$111.38

$10.18

$726.43

2.9%

2017

111,101

2,203

1,134

51.5%

973

86.0%

$140.47

$12.75

$775.01

4.78%

2018

111,101

2,311

1,236

53.5%

1,073

86.8%

$156.43

$10.02

$794.15

4.1%

2019

111,101

2,377

1,223

51.5%

1,119

91.4%

$88.72

$10.45

$789.26

(0.6)%

2020

111,101

2,414

1,202

49.8%

1,152

95.8%

$47.61

$11.68

$763.59

(3.3)%

2021

111,101

2,445

1,205

49.3%

1,142

94.8%

$8.21

$9.22

$827.77

7.4%

2022

111,101

2,282

1,192

52.2%

1,140

95.6%

$4.65

$9.82

$881.98

6.5%

Ng� mihi

GLENN HAWKINS CA

GHA | CHARTERED ACCOUNTANT

2023

111,101

2,512

1,095

43.5%

946

86.3%

$3.96

$9.88

$859.67

(2.5%)

Unclaimed 
dividends, $0.2

Land, buildings
& equipment,

$23.0

Kiwifruit,
$15.9

ANZ
Investment Fund,

$10.7

Craigs Investment 
Fund, $25.9

Carbon 
Credits, 

$4.2

Cash,
$0.6 

Other Investments, 
$4.1

Property Development, 
$2.7

Receivables, ...

Trees, $6.2

RML Property, $0.9

Deferred Tax, $3.1

Te Tumu Whakatipu
Investment, $5.0

Creditors & GST, $0.2 
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2023
$

2022
$

529,714

93,659

97,972

3,413

5,219

1,614

2,600

20,242

- 

-

45,685

-

3,529

-

-

308,139

106,514

92,046

851

4,504

144

8,881

- 

4,000

9,446

-

2,415

5,251

16,199

560

Summary of Key Advisors’ Costs

Wood Marketing Services

Forest Management

GHA LTD

Accounting, Consultancy and Share Register

APL Property Ltd

Property Management

Holland Beckett

Legal Fees – Lease matters

Hammond Resource Management Ltd

Valuation Fees

K�hui Legal

Legal Fees – Arawa Street

Telfer Young (Rotorua) Ltd

Valuation fees

Mana Recruitment Ltd

Consultancy 

Logic Group Southern

Consultancy 

Sherlock Contracting (2014) Ltd

Siteworks

Solid Hire

Siteworks

Survey One Limted

Consultancy

Stratum Consultants Limited

Consultancy

Toa Architects

Consultancy

Tamaki Makaurau Office Architecture Ltd

Consultancy
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Committee Attendance and Remuneration

G Curtis

L Gardiner

M Ihakara

M Malcolm

N Meha

E Moke

N Tahana

P Tahana

2023 2022

11/11

11/11

-

11/11

11/11

11/11

11/11

7/7

11/11

11/11

8/8

11/11

11/11

11/11

11/11

- 

Monthly Meeting Attendance

G Curtis

L Gardiner

M Ihakara

M Malcolm

N Meha

E Moke

N Tahana

P Tahana

2023
$

2022
$

19,725

14,688

-

19,841

47,000

20,950

19,532

11,856

153,592

19,958

16,156

16,204

19,958

47,000

21,008

19,958

- 

160,244

Committee of Management Fees

G Curtis

L Gardiner

M Ihakara

M Malcolm

E Moke 

N Meha

N Tahana

P Tahana

Other (site visits, meeting expenses, conference expenses)

2023
$

2022
$

51

561 

-

2,725

195

3,245

51

510

7,633

14,971

51

2,698 

561

1,670

102

2,783

162

-

4,863

12,890

Committee of Management Travel and Expenses
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The Committee of Management recommend the sum of $1,550,000 be made available for 
distribution this year. In accordance with section 259 (1)(c) and (d) of Te Ture Whenua Act 1993, 
it is up to the shareholders to resolve how those funds are to be distributed. The committee 
recommend that the shareholders consider the following basis of distribution:

•       $1,000,000  

be paid as grants to shareholders in lieu 
of dividends . These payments will be 
subject to the Shareholders’ Grant Policy.

•       $150,000 
be paid as Kaum�tua Grants  to those 
shareholders aged 65 years and over 
as at 9 September 2023.

•       $50,000 
be allocated to the Firewood Project . 
These funds are made available to cover the 
costs incurred by the Incorporation in providing 
�rewood to those shareholders aged 65 years 
and over as at 9 September 2023.

•       $150,000 

to be allocated to Strategic Initiatives  arising 
out of the strategic plan that ful�l the strategic 
objectives of the Incorporation and provide 
bene�ts to the shareholders.

•       $100,000  

be allocated to the Committee of 
Management  to make discretionary grants.

•       $100,000 
be allocated upon application to 
Tapuaeharuru Marae . The Incorporation 
is committed to strengthening our marae. 
The expenses covered are those associated 
with construction and/or improvements to 
the Marae buildings and facilities. Marae 
insurance costs will also be included in this 
allocation.

These distributions will be available from the 
conclusion of the 2023 Annual General Meeting
until the date of the 2024 Annual General Meeting.

Noho ora mai

NELSON MEHA  |  CHAIRMAN

Distributions Recommendation
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2023 Shareholders’ Grant Policy

2023 Education Strategy

A Shareholders grant in lieu of a dividend is to be approved at the AGM on 9 September 2023. 
This grant is payable to the shareholders registered at 9 September 2023 who have supplied 
their bank account number and IRD number. The grant is also available to shareholders, 
subject to the terms of the grants policy, up until the next AGM. The current policy in respect 
of the 2023 Shareholders Grant is as follows:-

8.   Any shareholders who are located after the payment
       date will be entitled to the payment they would have
       received had their IRD number and bank account  
       details been known as the distribution date.

9.    Any owners who succeed to shares after the payment 
        date will be entitled to payment of the current 
        shareholder’s grant based on their shareholding 
        where it has not been paid to the deceased shareholder.

10.  Entitlement to the payment will expire on the date of  
        the next AGM.

11.   Payments to overseas shareholders will be subject to 
        deduction of bank charges.

12.  Shareholder Grant payments will be made from 
        taxable retained earnings. As a result, IRD numbers
        will be required from all shareholders prior to payment                       
        being made.

13.  The Committee of Management reserves the right to
        amend this policy or draft new policy to cover any
        circumstance not covered or anticipated by this policy, 
        in respect of payments to all bene�ciaries or to any one        
        or more bene�ciaries and the Committee decisions in        
        these matters will be �nal.

Support quality Early Childhood Education

Support initiatives in Primary and Intermediate 
Education

Support quality initiatives in Secondary Education

Support and Sponsor initiatives for higher 
academic achievement

Support and Sponsor initiatives for literacy 
and numeracy

Support and Sponsor initiatives in the Tertiary 
and Adult Education

To deliver a leadership programme for tamariki.

The Shareholders are being asked to approve the sum of $100,000 
to be spent on an education strategy at the discretion of the Committee.

Goal 1.
Goal 2. 

Goal 3. 
Goal 4.

Goal 5.

Goal 6.

Goal 7. 

1.    For identi�cation purposes the grant will be called the
 “2023 Shareholders Grant”.

2.    The sum of $1,000,000 has been set aside for 2023 
Shareholders Grants.

3.    Payments to be made only to bank accounts where 
        shareholders IRD numbers held.

4.    Payments will be calculated according to shareholding  
        bands as per the schedule.

5.    All Shareholders with addresses are to be advised of
        the Shareholders Grant and those who have not 
        provided bank accounts details and IRD numbers will
        be asked to do so.

6.    Su�cient funds will be retained to cover any 
        Shareholders  who are located after the payment date.

7.    The Committee of Management reserves the right to  
        make only one payment to a shareholder whose
        name may appear more than once on the share 
        register where it is evident that those multiple names 
        refer to one person.

2023 Education Strategy Goals
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INDEPENDENT AUDITOR’S REPORT 
 
To the Committee of Management and Owners of Rotoma No. 1 Incorporation  
and Subsidiary – Consolidated Financial Statements 
 
Reporting Entity  
The reporting entity is Rotoma No. 1 Incorporation and the consolidated financial 
statements have been prepared and audited in accordance with the constitution and 
generally accepted accounting practice.  
 
Qualified Opinion  
We have audited the consolidated financial statements of Rotoma No. 1 Incorporation and 
subsidiary (the Group) on pages 6 to 26, which comprise the consolidated statement of 
financial position as at 31 March 2023 and the consolidated statement of profit or loss and 
other comprehensive income, consolidated statement of changes in equity and 
consolidated statement of cash flows for the year then ended, statement of accounting 
policies and notes to the financial statements, including a summary of significant 
accounting policies. The Group consists of: 
 
Rotoma No. 1 Incorporation – Parent Entity 
Rotoma 1B Education Trust - Controlled Subsidiary 
 
In our opinion, except for the matter described in the Basis for Qualified Opinion 
paragraph, the accompanying financial statements present fairly, in all material respects, 
the financial position of the Group as at 31 March 2023 and its financial performance and 
its cash flows for the year then ended, in accordance with New Zealand equivalents to 
International Financial Reporting Standards Reduced Disclosure Regime (NZ IFRS RDR). 
 
Basis for Quali fied Opinion  – Land & Building s Valuat ion Base  
The Committee of Management has elected to revalue the parent land & buildings to 
rateable value which is a departure from NZ IAS 16 which requires a “fair value” valuation 
to be undertaken in the valuation of land & buildings. Our opinion is qualified solely in this 
respect.  
 
We conducted our audit in accordance with International Standards on Auditing (New 
Zealand) (ISAs (NZ)). Our responsibilities under those standards are further described 
below in the Auditor’s Responsibilities for the Audit of the Financial Statements section  
of our report. We are independent of the Trust Group in accordance with Professional and 
Ethical Standard 1 (Revised) Code of Ethics for Assurance Practitioners issued by the 
New Zealand Auditing and Assurance Standards Board, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. Other than in our capacity as auditor we have no 
relationship with, or interests in, the Group. 
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Restriction on R esponsibility  – Audit of the Financial Statements  
This report is made solely to the Committee of Management and Owners, as a body. Our 
audit work has been undertaken so that we might state to the Committee of Management 
and Owners & Beneficiaries those matters we are required to state to them in an auditor's 
report and for no other purpose.  
 
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone 
other than the Group, the Committee of Management, Owners & Beneficiaries as a body, 
for our audit work, for this report, or for the opinion we have formed. 
 
Responsibilit ies of the  Committee of Management  for t he Financial Statements  
The Committee of Management is responsible on behalf of the Group for the preparation 
and fair presentation of the consolidated financial statements in accordance with NZ IFRS 
RDR and for such internal control as the Committee of Management deem is necessary to 
enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 
 
In preparing the consolidated financial statements, the Committee of Management is 
responsible for assessing the Group’s ability to continue as a going concern, disclosing, as 
applicable, matters relating to going concern and using the going concern basis of 
accounting unless the Committee of Management either intend to liquidate the or to cease 
operations, or have no realistic alternative but to do so. 
 
Auditor’s Respons ibilities for the  Audit of the Financial Statements  
Our objectives are to obtain reasonable assurance about whether the consolidated 
financial statements as a whole are free from material misstatement, whether due to fraud 
or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with ISAs (NZ) will always detect a material misstatement when it exists.  
 
Misstatements can arise from fraud or error and are considered material if, individually or 
in the aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of these financial statements. 
 
As part of an audit in accordance with ISAs (NZ), we exercise professional judgement and 
maintain professional scepticism throughout the audit, also we: 
 
- Identify and assess the risks of material misstatement of the consolidated financial 

statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

 
- Obtain an understanding of internal control relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the Group’s internal control. 

 
- Evaluate the appropriateness of accounting policies used and the reasonableness 

of accounting estimates and related disclosures made by the Group. 
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Auditor’s Respons ibilities for the  Audit of the Financial Sta tements  – Continued  
- Conclude on the appropriateness of the use of the going concern basis of 

accounting by the Committee of Management and, based on the audit evidence 
obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Group’s ability to continue as a going concern.  

 
-      If we conclude that a material uncertainty exists, we are required to draw attention 

     in our auditor’s report to the related disclosures in the financial statements or, if 
     such disclosures are inadequate, to modify our opinion.  

 
- Our conclusions are based on the audit evidence obtained up to the date of our           

auditor’s report. However, future events or conditions may cause the Group to 
cease to continue as a going concern. 

 
- We evaluate the overall presentation, structure and content of the consolidated 

financial statements, including the disclosures, and whether the consolidated 
financial statements represent the underlying transactions and events in a manner 
that achieves fair presentation.  

 
We communicate with the Committee of Management regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit.  
 
The audit engagement partner is Fred Cookson. 
 
Other Regulatory Matter – Te Ture Whenua Maori Land Act 1993  
The Committee of Management has complied with the financial reporting requirements of 
section 276A of Te Ture Whenua Maori Land Act 1993, in preparing the consolidated 
financial statements in accordance with generally accepted accounting practice.   
 
 
 
 
Cookson Fo rbes & Associates  Ltd  
Chartered Accounts 
96 Waioweka Road 
Opotiki, New Zealand 
 
4th August 2023 
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Consolidated Statement of Profit or Loss and Other Comprehensive 

For the year ended 31 March 2023

�E�}�š���• �î�ì�î�ï �î�ì�î�î
$ $

 
Forestry income 5 15,444 -
Lease income 6 1,405,145 1,337,435
Investment income       7 1,591,651 890,524
Education & Training income 8 - 257,179
Contract Income 9 17,933 136,297
Other revenue �í�ì 23,170 50,541
�d�}�š���o���Z���À���v�µ�� �ï�U�ì�ñ�ï�U�ï�ð�ï �î�U�ò�ó�í�U�õ�ó�ò

Forestry expenses 5 848,847 684,378
Lease expenses 6 184,813 138,017
Education & Training expenses 8 - 263,701
Contract Expenses 9 11,351 140,204
Administration expenses �í�í 1,050,741 951,924
Grants Paid �í�î 45,150 41,200
Depreciation of property, plant and equipment �í�ð 33,379 24,279
Amortisation of intangible assets �î�í 155 221
Total Expenses �î�U�í�ó�ð�U�ð�ï�ò �î�U�î�ð�ï�U�õ�î�ñ

Operating Profit �ô�ó�ô�U�õ�ì�ó �ð�î�ô�U�ì�ñ�í

Movement in fair value of biological assets �í�õ 1,074,500 1,143,000
Share of net profit of joint ventures 22 278,543 2,845,847
Realised foreign exchange price gains/(losses) 51,677 (46,179)
Impairment of investments 22 - (499,387)
Capital Gain on revaluation of investment properties �î�ì 680,445 -
Gain/(loss) on sale of available-for-sale financial assets (332,607) 251,789

�í�U�ó�ñ�î�U�ñ�ñ�ô �ï�U�ò�õ�ñ�U�ì�ó�ì

�W�Œ�}�(�]�š�������(�}�Œ�����š���Æ �î�U�ò�ï�í�U�ð�ò�ñ �ð�U�í�î�ï�U�í�î�í
Income tax �í�ï 438,891 885,058
�W�Œ�}�(�]�š�l�~�o�}�•�•�•���(�}�Œ���š�Z�����Ç�����Œ �î�U�í�õ�î�U�ñ�ó�ð �ï�U�î�ï�ô�U�ì�ò�ð

Other comprehensive income, net of income tax
Items that may be reclassified subsequently to profit or loss:
Changes in fair value of available-for-sale financial assets 27 (2,559,033) (310,299)
Unrealised foreign exchange price gains/(losses) 27 884,249 1,038,120
Changes in fair value of intangible assets 27 (1,716,083) 3,028,614
Income tax relating to these items �í�ñ (108,511) 45,416
Total Other comprehensive income �~�ï�U�ð�õ�õ�U�ï�ó�ô�• �ï�U�ô�ì�í�U�ô�ñ�í

�d�}�š���o�����}�u�‰�Œ���Z���v�•�]�À�����]�v���}�u���l�~���Æ�‰���v�•���•���(�}�Œ���š�Z�����Ç�����Œ �~�í�U�ï�ì�ò�U�ô�ì�ð�• �ó�U�ì�ï�õ�U�õ�í�ñ

�d�Z�����W�Œ�}�‰�Œ�]���š�}�Œ�•���}�(���Z�}�š�}�u�����E�}�X�í���/�v���}�Œ�‰�}�Œ���š���������v�����^�µ���•�]���]���Œ�Ç

�Z���À���v�µ��

Expenses

Other items

This Statement is to be read in conjunction with the Audit Report. 6
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This Statement is to be read in conjunction with the Audit Report.
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���}�v�š�Œ�]���µ�š������
Share Capital

Asset 
�Z���À���o�µ���š�]�}�v��

Reserve

Retained 
Earnings

�d�}�š���o�����‹�µ�]�š�Ç

$ $ $ $

�K�‰���v�]�v�P�������o���v�������í�����‰�Œ�]�o���î�ì�î�î �ð�ô�U�î�ó�ï �ï�í�U�ó�ð�î�U�ò�ï�î �ò�ò�U�í�î�ð�U�ò�ó�ò �õ�ó�U�õ�í�ñ�U�ñ�ô�í

Net profit for the year - - 2,192,574 2,192,574
Other comprehensive income - (3,499,378) - (3,499,378)
Grants - Owners - - (799,589) (799,589)
�'�Œ���v�š�•���r���<���µ�u���š�µ�� - - (144,000) (144,000)
Grants - Discretionary - - (107,514) (107,514)
Firewood - - (46,954) (46,954)

���o�}�•�]�v�P�����‹�µ�]�š�Ç���ï�í���D���Œ���Z���î�ì�î�ï �ð�ô�U�î�ó�ï �î�ô�U�î�ð�ï�U�î�ñ�ð �ò�ó�U�î�í�õ�U�í�õ�ï �õ�ñ�U�ñ�í�ì�U�ó�î�ì

�K�‰���v�]�v�P�������o���v�������í�����‰�Œ�]�o���î�ì�î�í �ð�ô�U�î�ó�ï �î�ó�U�õ�ð�ì�U�ó�ô�í63,977,532 �õ�í�U�õ�ò�ò�U�ñ�ô�ò

Net loss for the year - - 3,238,064 3,238,064
Other comprehensive income - 3,801,851 - 3,801,851
Grants - Owners - - (807,248) (807,248)
�'�Œ���v�š�•���r���<���µ�u���š�µ�� - - (148,050) (148,050)
Grants - Discretionary - - (110,734) (110,734)
Firewood - - (24,888) (24,888)

���o�}�•�]�v�P�����‹�µ�]�š�Ç���ï�í���D���Œ���Z���î�ì�î�î �ð�ô�U�î�ó�ï �ï�í�U�ó�ð�î�U�ò�ï�î �ò�ò�U�í�î�ð�U�ò�ó�ò �õ�ó�U�õ�í�ñ�U�ñ�ô�í

�d�Z�����W�Œ�}�‰�Œ�]���š�}�Œ�•���}�(���Z�}�š�}�u�����E�}�X�í���/�v���}�Œ�‰�}�Œ���š���������v�����^�µ���•�]���]���Œ�Ç
���}�v�•�}�o�]�����š�������^�š���š���u���v�š���}�(�����Z���v�P���•���]�v�����‹�µ�]�š�Ç

For the year ended 31 March 2023

This Statement is to be read in conjunction with the Audit Report.
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�E�}�š���• �î�ì�î�ï �î�ì�î�î
$ $

Receipts from customers 2,107,667 1,861,935
Payments to suppliers (2,088,483) (2,252,240)
Cash generated from operations �í�õ�U�í�ô�ð �~�ï�õ�ì�U�ï�ì�ò�•
Payments of grants (462,762) (1,132,119)
Income taxes paid (585,421) (255,608)
Net GST paid 244,246 (221,661)

Total Cash flows from operating activities �~�ó�ô�ð�U�ó�ñ�ï�• �~�í�U�õ�õ�õ�U�ò�õ�ï�•

Interest received 188,562 39,685
Dividends received 1,359,782 800,329
Payments to acquire property, plant and equipment (619,806) (36,329)
Capital repayment from other entities - 979,592
Investments in available for sale assets & other investments (1,951,855) (945,659)

Total Cash flows from investing activities �~�í�U�ì�î�ï�U�ï�í�ó�• �ô�ï�ó�U�ò�í�ô

Dividends paid (1,947) 22,148
Total Cash flows from financing activities �~�í�U�õ�ð�ó�• �î�î�U�í�ð�ô

�E���š���/�v���Œ�����•���l���~�������Œ�����•���•���]�v�������•�Z�����v���������•�Z�����‹�µ�]�À���o���v�š�• �~�í�U�ô�í�ì�U�ì�í�õ�• �~�í�U�í�ï�õ�U�õ�î�õ�•

Cash and cash equivalents at beginning of the year �í�ò 2,388,973 3,528,902
Cash and cash equivalents at end of the year �í�ò 578,954 2,388,973

�E���š�����Z���v�P�����]�v�������•�Z���(�}�Œ���š�Z�����Ç�����Œ �~�í�U�ô�í�ì�U�ì�í�õ�• �~�í�U�í�ï�õ�U�õ�î�õ�•

Consolidated Statement of Cash Flows

For the year ended 31 March 2023
�d�Z�����W�Œ�}�‰�Œ�]���š�}�Œ�•���}�(���Z�}�š�}�u�����E�}�X�í���/�v���}�Œ�‰�}�Œ���š���������v�����^�µ���•�]���]���Œ�Ç

Cash flows from operating activities

Cash flows from investing activities

Cash flows from financing activities

Cash Balances

This Statement is to be read in conjunction with the Audit Report.
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�í �Z���‰�}�Œ�š�]�v�P�����v�š�]�š�Ç

2 Basis of preparation

3 ���h�•�����}�(���i�µ���P���u���v�š�•�����v�������•�š�]�u���š���•

�E�}�š���•���š�}���š�Z�������}�v�•�}�o�]�����š�������&�]�v���v���]���o���^�š���š���u���v�š�•
�d�Z�����W�Œ�}�‰�Œ�]���š�}�Œ�•���}�(���Z�}�š�}�u�����E�}�X�í���/�v���}�Œ�‰�}�Œ���š���������v�����^�µ���•�]���]���Œ�Ç
For the year ended 31 March 2023

Thefinancialreport includesthe financialstatementsand notesof TheProprietorsof �Z�}�š�}�u��No.1 Incorporated,and its
subsidiary�Z�}�š�}�u��1B EducationTrust. TheIncorporation is a profit-orientated entity establishedunder Part V of the
�D���}�Œ�]AffairsAmendmentAct 1967andnow operatesundersection248of Te TureWhenua�D���}�Œ�]Act 1993. �Z�}�š�}�u��1B
Education Trust is a registered entity under the Charities Act 2005.

Theprimary operations ofthe Incorporation areforestry, kiwifruit, commercial propertyrental and residentialproperty
rental.   The Education Trust provides grants and scholarships for the purpose of education, training and research.

(a) Statement of compliance

Thecarryingvalues& classification ofJointVentureInvestments werepreviouslyincorrectlyclassifiedandreportedat cost
with no impairment adjustmentsmade.Thecomparativefiguresare been correctly reclassifiedbut remain at cost. The
investments withinthis classof assethavebeencorrectlyimpairmentassessedandreported in accordancewith NZIAS28,
in the current year. There is no material impact on the current year and no prior period adjustments is required.
Investment Properties werepreviously valuedat cost, but from the current year are and will be valuedat fair value in
accordancewith PBEIPSAS16. Therehavebeen no other changesin accountingpolicies,all other policiesadoptedare
consistent with the previous year.  

Thepreparationof the financialstatementsin compliancewith NZIFRSRDRrequires managementto makecertain critical
accountingestimates.Actual resultsmay differ from those estimates.It also requiresthe Incorporation'sCommitteeof
Managementand the EducationTrust'strusteesto exercisejudgementin applyingthe accountingpolicies.Theeffect of
significant judgements and estimates is disclosed below.

The financial statementsare prepared in accordancewith generallyacceptedaccountingpractice in New Zealand(NZ
GAAP).NZGAAPmeans NewZealand equivalentsto InternationalFinancialReporting Standardsasappropriatefor Tier2
entities who elect to apply the ReducedDisclosureRegime (NZIFRSRDR).NZ IFRSRDRstandardsallow for a reduced
disclosureregimeto be appliedandthe Incorporationandits subsidiaryhastakenall disclosure concessionsavailable.The
Incorporationand it subsidiaryis eligibleto applyTier 2 reporting as it is not publiclyaccountableand is not a largefor-
profit public sector entity.

(b) Measurement basis
Thefinancialstatementshavebeen preparedon the historicalcost basisexceptfor assetsand liabilities that havebeen
measured at fair market value.

(c) Functional and presentation currency
Thepresentationcurrencyandfunctionalcurrencyof the Incorporationandits subsidiaryis the NewZealandDollar($). All
amountshavebeen presentedin NewZealandDollars(roundedto the nearestdollar).Transactions andbalancesreported
in foreign currencies are translated to New Zealand Dollars at the rate prevailing on the date of the transaction.

(e) Changes in accounting policies 

(d) Consolidation
�d�Z�����‰�µ�Œ���Z���•�����u���š�Z�}�����Z���•���������v�������}�‰�š�������]�v���š�Z�������}�v�•�}�o�]�����š�]�}�v���}�(���š�Z���•�����(�]�v���v���]���o���•�š���š���u���v�š�•�X���d�Z�����W���Œ���v�š�����v�š�]�š�Ç���]�•���Z�}�š�}�u�����E�}�X��
1 Incorporatedand the subsidiaryentity is �Z�}�š�}�u��1BEducationTrust.All items havebeenconsolidated ona line by line
basis and internal transactions eliminated on consolidation. 

This Statement is to be read in conjunction with the Audit Report.
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For the year ended 31 March 2023

 - Recognition of deferred tax assets

�ð �^�]�P�v�]�(�]�����v�š���������}�µ�v�š�]�v�P���‰�}�o�]���]���•

Estimatesandunderlyingassumptionsarereviewedon an ongoing basis.Revisionsto accountingestimatesarerecognised
in the period in which the estimates are revised and in any future periods affected.

Judgements
Judgementsmadein applying accountingpoliciesthat have hadthe most significanteffect on the amountsrecognisedin
the financial statements include the following.

 - Useful life of depreciable assets

Rental income
Rental income is reported at the time the payment is received.

Interest revenue
Interest revenue is recognised as it accrues, using the effective interest method.

Dividends
Income fromdividendsis recognised whenthe Incorporation's rightto receivepaymentisestablished,andthe amountcan
be clearly measured.

Estimation of uncertainty - Standing timber

Pinetreesarevaluedat their fair valuelesscoststo sell. Thefair valueof pine treesis determinedby HammondResource
ManagementLtd,which isa registeredforestryconsultancycompany.As�K�š���u���Œ���l���µforest is presentlybeingharvested,
the valuationwassplit into two parts – the valueof the mature trees and the valueof the replanted trees. Themature
trees (1989and 1993 stands)were valuedusingrealisable(or “immediate liquidation") valuesand the replanted trees
(2015-2020stands)havebeen valuedon a compoundedcost value. Thecompoundedcost methodinvolves takingthe
reasonablecosts ofre-establishingthe forest andcompoundingthem to the present time. A discounted(or interest) rate
of 3% has been used in compounding the costs to the present value.

The financial statements have been prepared using the significant accounting policies and measurement bases summarised 
below. 

(a) Revenue
Revenueis recognised whenthe amount ofrevenuecanbemeasuredreliablyandit is probablethat economicbenefitswill
flow to the Incorporation and its subsidiary. Revenue is measured at the fair value of consideration received or receivable.

The following specific recognition criteria in relation to the Incorporation and its subsidiary's revenue streams must also be 
met before revenue is recognised.

(b) Operating expenses
Operating expenses are recognised in profit or loss upon utilisation of the service or at the date of their origin.

(c) Employee benefits
A liability is recognisedfor benefitsaccruingto employeesin respectof wagesand salaries andannualleave inthe period
the related serviceis rendered at the undiscountedamount of the benefits expectedto be paid in exchangefor that
service.

This Statement is to be read in conjunction with the Audit Report.
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�ð �^�]�P�v�]�(�]�����v�š���������}�µ�v�š�]�v�P���‰�}�o�]���]���•���r�����}�v�š�]�v�µ����

Tax expense recognisedin profit or loss comprisesthe sum of deferred tax and current tax not recognisedin other
comprehensive income or directly in equity.
Current income tax
Currentincometax assetsand/or liabilitiescomprise thoseobligationsto, or claimsfrom, InlandRevenueand relating to
the currentor prior reportingperiodsthat areunpaidat the reportingdate. Currenttax ispayableon taxableprofit, which
differs from profit or lossin the financialstatementsbecauseof itemsof income orexpensethat are taxableor deductible
in other yearsand itemsthat arenevertaxableor deductible. Calculationof current tax is basedon tax ratesand tax laws
that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax
Deferredincometaxesarecalculatedusingthe liability method ontemporarydifferences betweenthe carryingamounts of
assetsand liabilities and their tax bases. However, deferredtax is not providedon the initial recognitionof an asset or
liability unlessthe related transaction is a businesscombination or affectstax or accountingprofit. Deferred tax on
temporary differences associatedwith investments in joint ventures is not provided if reversal of these temporary
differences can be controlled by the Incorporation and it is probable that reversal will not occur in the foreseeable future.

Deferred tax assetsand liabilities are calculated,without discounting,at tax rates that are expectedto apply to their
respective period of realisation, provided they are enacted or substantively enacted by the end of the reporting period.

(d) Income tax

TheIncorporationhasbeengranted�D���}�Œ�]Authority status. TheEducationTrustis exemptfrom incometax, by virtue of
being a registered charity.

Deferred tax assetsare recognisedto the extent that it is probable that they will be able to be utilised againstfuture
taxable income,basedon the Incorporation’sforecast of future operatingresults which isadjustedfor significantnon-
taxableincomeand expensesand specific limitsto the use of any unusedtax loss orcredit. Deferredtax liabilities are
always provided for in full.

Deferredtax assetsand liabilities are offset only when the Incorporationhasa right and intention to set off current tax
assets and liabilities from the same taxation authority.

Changesin deferred tax assets orliabilities are recognisedas a component of tax income orexpensein profit or loss,
except where they relateto items that are recognisedin other comprehensiveincome(suchasthe revaluationof land)or
directly in equity, in which casethe related deferredtax is also recognisedin other comprehensiveincome orequity,
respectively.

(e) Financial instruments
Financialinstrumentsare initially recognised whenthe Incorporationandits subsidiarybecomesa party to the contractual
provisions of the instrument.

Financialinstrumentsare initially measuredat fair value,plus for those financialinstrumentsnot subsequentlymeasured
at fair value through profit or loss, directly attributable transactioncosts.Subsequentmeasurementis dependent of
classification of the financial instrument, and is specifically detailed in the accounting policies below.

This Statement is to be read in conjunction with the Audit Report.
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Financial assets
For the purpose of subsequentmeasurement,financial assetsare classifiedinto the following categoriesupon initial
recognition: loans and receivables or available-for-sale financial assets. 

Available-for-sale financial assets (AFS)
AFSfinancialassetsare non-derivativefinancialassetsthat are either designatedto this categoryor do not qualify for
inclusion inany of the other categoriesof financial assets.The Incorporation and its subsidiary'sAFSfinancial assets
include investments in listed and unlisted securities.

All AFSfinancialassetsaremeasuredat fair marketvalue.Gainsandlossesarerecognisedin other comprehensiveincome
and reported within the AFSreservewithin equity, except for impairment lossesand foreign exchangedifferenceson
monetary assets,whicharerecognisedin profit or loss. Whenthe assetis disposed of oris determinedto be impairedthe
cumulativegainor lossrecognisedin other comprehensiveincomeis reclassified fromthe equity reserveto profit or loss
and presented as a reclassificationadjustment within other comprehensiveincome. Interest is calculatedusing the
effective interest method and dividends are recognised in profit or loss within investment income.

Loans and receivables

(g) Property, plant and equipment
Recognition and measurement
Landand buildingsheld for useby the Incorporationand its subsidiaryare valuedat the ratingsvaluationspreparedby
LandmassTechnologyLtd. The ratings valuations are issued every three years. Whilst this valuation method is in
compliancewith section276A(4)of Te TureWhenua�D���}�Œ�]Act 1993,it is a departurefrom NZIAS16 Property,Plantand
Equipment,which requiresland and buildingsto be valuedat either cost or fair value(asdeterminedby an independent
valuer).

Any gain or loss on disposal ofan item of property, plant and equipment(calculatedas the difference betweenthe net
proceeds from disposal and the carrying amount of the item) is recognised in profit or loss.

Plant and equipment, motor vehicles and office equipment are stated at cost less accumulateddepreciation and
impairment losses.

Loans andreceivablesare non-derivativefinancialassetswith fixed or determinablepaymentsthat are not quoted in an
activemarket.After initial recognition,thesearemeasuredat amortised costusingthe effective interestmethod, lessany
allowancefor impairment. The Incorporation and its subsidiary’scashand cashequivalentsand debtors fall into this
category.

�&�]�v���v���]���o���o�]�����]�o�]�š�]���•
The Incorporation and its subsidiary’s financial liabilities include trade and other creditors.

(f) Cash and cash equivalents
Cashand cashequivalentscomprisecashon hand and demanddeposits,together with other short-term, highly liquid
investmentsthat are readily convertible intoknown amounts ofcashand which are subject to an insignificantrisk of
changes in value.

For the purposeof presentationin the statement of cashflows, cashand cashequivalentsincludescashon hand and
deposits held at call with financial institutions.

This Statement is to be read in conjunction with the Audit Report.
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Plant and Equipment    2 - 67%
  Motor Vehicles               20%
Office Equipment           50 - 67%

Subsequent expenditure
Subsequent expenditureis capitalised onlywhen it is probable that the future economicbenefits associatedwith the
expenditure will flow to the Incorporation. Ongoing repairs and maintenance are expensed as incurred.

Depreciation
Depreciationis recognisedon a diminishing valuebasisto write down the cost of the assetsover their estimateduseful
lives. The depreciation rates are:

Buildings                          4 - 33%

Acquired intangible assetsare accountedfor using the cost model whereby capitalised costs are amortised on a
diminishing valuebasisover their estimateduseful lives,astheseassetsare consideredfinite. Residualvaluesand useful
lives are reviewed at each reporting date. 

Derecognition of intangible assets
An intangibleassetis derecognisedon disposal, orwhen no future economicbenefitsare expectedfrom use or disposal.
Gainsor lossesarisingfrom derecognitionof an intangibleasset,measuredas the difference betweenthe net disposal
proceeds and the carrying amount of the asset, are recognised in profit or loss when the asset is derecognised.

(i) Impairment of tangible and intangible assets
At the end of eachreporting period, the Incorporationand its subsidiaryreviewsthe carryingamounts ofits tangibleand
intangibleassetsto determine whether thereis any indicationthat those assetshavesufferedan impairmentloss. If any
such indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment 

Intangibleassetswith indefinite useful livesand intangibleassets notyet availablefor useare tested for impairment at
least annually, and whenever there is an indication that the asset may be impaired.

Land is not depreciated.              

Depreciation methods, useful lives, and residual values are reviewed at reporting date and adjusted if appropriate.

(h) Intangible assets
Recognition and measurement
Acquired intangible assets are initially measured at cost.   Intangible assets acquired free of charge by way of a government 
grant are recognised at fair market value.

Subsequent measurement

Therecoverableamount is the higherof fair marketvaluelesscoststo sellandvalue inuse. In assessingvalue inuse,the
estimatedfuture cashflowsarediscountedto their presentvalueusinga pre-taxdiscountrate that reflectscurrentmarket
assessments ofthe time valueof moneyand the risksspecificto the asset forwhich the estimatesof future cashflows
have not been adjusted.

If the recoverableamount ofan assetis estimatedto be lessthan itscarryingamount,the carryingamount of the assetis
reducedto its recoverableamount. An impairment lossis recognisedimmediately inprofit or loss,unlessthe relevant
asset is carried at a revalued amount, in which case the impairment loss is treated as a revaluation decrease.

This Statement is to be read in conjunction with the Audit Report.
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Biological assets are measured at fair value less cost to sell, as described in Note 17.

Changes in fair value of biological assets are recognised in the statement of profit or loss. 

(l) Operating leases
Operatingleasesare not recognisedin the statement of financialposition. Paymentsmade under operatingleasesare
recognisedin profit or loss ona straight-linebasisover the term of the lease. Leaseincentivesreceivedare recognisedas
an integral part of the total lease expense, over the term of the lease.

Rentalincome fromoperatingleasesis recognisedon a straight-linebasisover the term of the relevantlease.Initial direct
costsincurred in negotiatingand arrangingan operatingleaseare addedto the carryingamount of the leasedassetand
recognised on a straight-line basis over the lease term.

(m) Goods and Services Tax (GST)

(j) Joint ventures
Jointventuresarethoseentities overwhoseactivitiesthe Incorporationandit subsidiaryhasjoint control,establishedby a
binding agreement and requiring unanimous consent for strategic financial and operating decisions.

The results and assetsand liabilities of joint venturesare incorporatedin these financial statementsusing the equity
method of accounting. Underthe equity method,an investment ina joint venture is initially recognisedin the statement
of financialpositionat costandadjustedthereafter to recognisethe Incorporationand its subsidiary'sshareof the profit
or loss and other comprehensive income of the joint venture.

(k) Biological assets

The Incorporation is registered for GST.All amounts are stated exclusiveof goods and servicestax (GST)except for
accountspayableandaccountsreceivable whicharestatedinclusiveof GST. TheEducationTrustis not registeredfor GST
so all amounts for the Education Trust are stated inclusive of GST.

(n) Investment Property
TheIncorporationhas madeplansfor a buildingon the clearedland held in ArawaStreet. With the onset,and ongoing
impact of Covid-19,these plans have been delayed until such time as the Incorporation canreassessthe overall
sustainabilityof the buildingproject. Investmentproperty is valuedat FairValuewith revaluationsoccurringon a yearly
basis by an independent registered valuer.

This Statement is to be read in conjunction with the Audit Report.
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�î�ì�î�ï �î�ì�î�î
5 �&�}�Œ���•�š�Œ�Ç���]�v���}�u�� $ $

Revenue
Forestry income 15,444 -

Expenses
Management Fees - WMS 15,701 33,927
Other Operating Expenses - 106,997
Planting 142,958 35,549
Pruning 455,170 219,510
Road Upgrade 2,005 1,585
Silviculture Wage Costs 233,013 258,665
Spraying Costs - 28,145

�ô�ð�ô�U�ô�ð�ó �ò�ô�ð�U�ï�ó�ô

Operating profit �~�ô�ï�ï�U�ð�ì�ï�• �~�ò�ô�ð�U�ï�ó�ô�•

6 Lease income
Farm
Revenue
Taumanu rent 47,000 47,000
Other income 4,286 2,816

�ñ�í�U�î�ô�ò �ð�õ�U�ô�í�ò
Expenses
Operating expenses 1,695 1,410
Rates 4,286 3,775
Repairs and maintenance 5,651 602

�í�í�U�ò�ï�î 5,787

Operating profit �ï�õ�U�ò�ñ�ð �ð�ð�U�ì�î�õ

�'�Œ�}�µ�v�����o�����•���•
Revenue
Rent received 1,185,720 1,138,256
Other income 12,464 8,977

�í�U�í�õ�ô�U�í�ô�ð �í�U�í�ð�ó�U�î�ï�ï
Expenses
Clearing sections 54,938 6,638
Other operating expenses 10,351 5,352
Property management 42,519 39,985
Rates 6,308 5,883

�í�í�ð�U�í�í�ò 57,858

Operating profit �í�U�ì�ô�ð�U�ì�ò�ô �í�U�ì�ô�õ�U�ï�ó�ñ

�E�}�š���•���š�}���š�Z�������}�v�•�}�o�]�����š�������&�]�v���v���]���o���^�š���š���u���v�š�•
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This Statement is to be read in conjunction with the Audit Report.
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�î�ì�î�ï �î�ì�î�î
6 �>�����•�����]�v���}�u�����r�����}�v�š�]�v�µ���� $ $

���Œ���Á�����^�š�Œ�����š���‰�Œ�}�‰���Œ�š�Ç
Revenue
Car park rental received 86,748 72,347

�ô�ò�U�ó�ð�ô �ó�î�U�ï�ð�ó
Expenses
Other operating expenses 5,904 24,770
Rates 9,523 8,593
Repairs & maintenance 389 574

�í�ñ�U�ô�í�ò 33,937

Operating profit �ó�ì�U�õ�ï�î �ï�ô�U�ð�í�ì

�,�}�µ�•�����Œ���v�š���o�•
Revenue
Rent received 67,600 61,038
Other income 1,327 7,001

68,927 �ò�ô�U�ì�ï�õ
Expenses
Insurance 8,500 267
Other operating expenses 13,201 12,147
Repairs & maintenance 21,548 28,022

�ð�ï�U�î�ð�õ �ð�ì�U�ð�ï�ò

Operating profit/(loss) 25,678 �î�ó�U�ò�ì�ï

�d�}�š���o���o�����•�����Œ���À���v�µ�� �í�U�ð�ì�ñ�U�í�ð�ñ �í�U�ï�ï�ó�U�ð�ï�ñ
Total lease expenses �í�ô�ð�U�ô�í�ï �í�ï�ô�U�ì�í�ó

7 �/�v�À���•�š�u���v�š���]�v���}�u��
Interest income 283,546 44,016
Dividends from equity investments 1,308,105 846,508
Total investment income �í�U�ñ�õ�í�U�ò�ñ�í �ô�õ�ì�U�ñ�î�ð

8 �����µ�����š�]�}�v���˜���d�Œ���]�v�]�v�P���]�v���}�u����
Income - 257,179

Expenses
Health & Safety - 4,402
Lease - 49,069
Silviculture Expenses - 484
Training & Development Expenses - 25,339
Vehicle Expenses - 16,568
Wages - 150,282
Other Expenses - 17,557

�r �î�ò�ï�U�ó�ì�í

�d�}�š���o�������µ�����š�]�}�v���˜���š�Œ���]�v�]�v�P���]�v���}�u�� �r (6,522)

This Statement is to be read in conjunction with the Audit Report.
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�E�}�š���•���š�}���š�Z�������}�v�•�}�o�]�����š�������&�]�v���v���]���o���^�š���š���u���v�š�•
�d�Z�����W�Œ�}�‰�Œ�]���š�}�Œ�•���}�(���Z�}�š�}�u�����E�}�X�í���/�v���}�Œ�‰�}�Œ���š���������v�����^�µ���•�]���]���Œ�Ç
For the year ended 31 March 2023

�î�ì�î�ï �î�ì�î�î
9 Contract income $ $

Housing Urban Development income
Income 31,630 94,600

Expenses
Consultancy 5,670 22,488
Feasibility 4,137 21,073
Planning - 48,136
Other Expenses 225 2,542

�í�ì�U�ì�ï�î �õ�ð�U�î�ï�õ

Operating profit �î�í�U�ñ�õ�ô �ï�ò�í

�D�W�/�����]�v���}�u��
Income (13,697) 41,697

Expenses
Health & Wellbeing - 22,605
Protective Clothing 652 6,773
Transport 668 10,274
Wages - 994
Other Expenses - 1,051

�í�U�ï�í�õ �ð�í�U�ò�õ�ó

Operating deficit �~�í�ñ�U�ì�í�ò�• �r

Total contract income �í�ó�U�õ�ï�ï �í�ï�ò�U�î�õ�ó
Total contract expenses �í�í�U�ï�ñ�í �í�ï�ñ�U�õ�ï�ò

�í�ì �K�š�Z���Œ���Œ���À���v�µ�� $ $
�D���š���]���W�����]�(�]�������]�Œ�����š�}�Œ���(�����•�� 20,000 20,000
NZ Film Commission - 30,000
Other revenue 3,170 541
�d�}�š���o���}�š�Z���Œ���Œ���À���v�µ�� �î�ï�U�í�ó�ì �ñ�ì�U�ñ�ð�í

This Statement is to be read in conjunction with the Audit Report.
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�E�}�š���•���š�}���š�Z�������}�v�•�}�o�]�����š�������&�]�v���v���]���o���^�š���š���u���v�š�•
�d�Z�����W�Œ�}�‰�Œ�]���š�}�Œ�•���}�(���Z�}�š�}�u�����E�}�X�í���/�v���}�Œ�‰�}�Œ���š���������v�����^�µ���•�]���]���Œ�Ç
For the year ended 31 March 2023

�í�í Administration expenses $ $
Accountancy fees 87,588 81,565
�����u�]�v�]�•�š�Œ���š�]�}�v�����}�•�š�•�����r���d�����W�»�]�����d���‰���‰�� - 246
AGM expenses 27,024 32,060
Audit fees 21,912 19,702
Committee expenses 14,971 12,890
Committee fees 153,592 160,244
Consulting fees 27,402 5,984
Due diligence - 11,455
General manager 111,075 168,246
Kaumatua Advocacy expenses 59,907 4,268
Other expenses 394,084 262,796
Portfolio management fees 105,236 135,893
Property management - strategic 44,951 39,882
Share register maintenance 2,999 20,962
Total administration expenses �í�U�ì�ñ�ì�U�ó�ð�í �õ�ñ�ò�U�í�õ�î

�í�î Grants Paid
Education Grants Paid 45,150 41,200

�í�ï �/�v���}�u�����š���Æ��

�W�Œ�}�(�]�š�������(�}�Œ�����]�v���}�u�����š���Æ �î�U�ò�ï�í�U�ð�ò�ñ �ð�U�í�î�ï�U�í�î�í
less Non-taxable income (24,517) (20,974)
�d���Æ�����o�����W�Œ�}�(�]�š 2,655,982 �ð�U�í�ð�ð�U�ì�õ�ñ
�d���Æ�����Æ�‰���v�•�������š���í�ó�X�ñ�9 �ð�ò�ð�U�ó�õ�ó �ó�î�ñ�U�î�í�ó
Tax effect of Non-assessable income (110,874) (6,919)
Tax effect of Non-deductible expenses 147,789 217,103
Tax effect of other adjustments (5,355) (5,671)
Imputation tax credits (57,466) (44,672)
Tax expense �ð�ï�ô�U�ô�õ�í �ô�ô�ñ�U�ì�ñ�ô
Represented by;
Current year tax 131,884 682,997
Deferred tax 307,007 202,061
Total tax expense �ð�ï�ô�U�ô�õ�í �ô�ô�ñ�U�ì�ñ�ô

�/�v���}�u�����š���Æ���o�]�����]�o�]�š�Ç�l�~�Œ���(�µ�v���•
Current year tax �í�ï�í�U�ô�ô�ð 682,997
Plus opening balance 126,300 (301,087)
Less withholding tax paid (92,175) (56,186)
Less terminal tax paid - 79
Less provisional tax paid (461,919) (168,541)
Less other tax credits (31,326) (30,961)
�d�}�š���o���š���Æ���š�}���������‰���]���l�~�Œ���(�µ�v�������• (327,237) �í�î�ò�U�ï�ì�ì

This Statement is to be read in conjunction with the Audit Report.
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�í�ð
�>���v�����˜��

improvements
���µ�]�o���]�v�P�•

�W�o���v�š���˜��
���‹�µ�]�‰�u���v�š

Office 
���‹�µ�]�‰�u���v�š

�D�}�š�}�Œ��
vehicles

Total

���}�•�š���}�Œ���À���o�µ���š�]�}�v $ $ $ $ $ $
�����o���v���������š���í�����‰�Œ�]�o���î�ì�î�í 22,101,910 980,978 133,811 52,366 16,51723,285,582
Additions - - 7,184 21,901 32,680 �ò�í�U�ó�ò�ñ
Disposals - - - (7,124) �~�ó�U�í�î�ð�•
�����o���v���������š���ï�í���D���Œ���Z���î�ì�î�î �î�î�U�í�ì�í�U�õ�í�ì �õ�ô�ì�U�õ�ó�ô �í�ð�ì�U�õ�õ�ñ �ò�ó�U�í�ð�ï �ð�õ�U�í�õ�ó �î�ï�U�ï�ð�ì�U�î�î�ï

�����o���v���������š���í�����‰�Œ�]�o���î�ì�î�î 22,101,910 980,978 140,995 67,143 49,197�î�ï�U�ï�ð�ì�U�î�î�ï
Additions - - - - �ñ�ò�U�ð�ô�ð
Disposals - - (3,969) (3,969)
�����o���v���������š���ï�í���D���Œ���Z���î�ì�î�ï �î�î�U�í�ì�í�U�õ�í�ì �õ�ô�ì�U�õ�ó�ô �í�ð�ì�U�õ�õ�ñ �ó�ò�U�ì�õ�î �ð�ñ�U�î�î�ô 23,392,738

�������µ�u�µ�o���š�����������‰�Œ�����]���š�]�}�v
�����o���v���������š���í�����‰�Œ�]�o���î�ì�î�í 17,458 104,724 85,286 40,868 11,555 �î�ñ�õ�U�ô�õ�í
Depreciation expense 300 2,892 6,663 4,854 9,571 �î�ð�U�î�ó�õ
Disposals - - - (6,349) - �~�ò�U�ï�ð�õ�•
�����o���v���������š���ï�í���D���Œ���Z���î�ì�î�î �í�ó�U�ó�ñ�ô �í�ì�ó�U�ò�í�ò �õ�í�U�õ�ð�õ39,373 �î�í�U�í�î�ò �î�ó�ó�U�ô�î�í

�����o���v���������š���í�����‰�Œ�]�o���î�ì�î�î 17,758 107,616 91,949 39,373 21,126 �î�ó�ó�U�ô�î�í
Depreciation expense 33,379
Disposals �r
�����o���v���������š���ï�í���D���Œ���Z���î�ì�î�ï �í�ô�U�ì�ð�ð �í�í�ì�U�ì�ð�î �õ�õ�U�í�ò�î �ñ�ì�U�ô�ð�ï �ï�ï�U�í�í�ì �ï�í�í�U�î�ì�ì

�î�î�U�ì�ô�ð�U�í�ñ�í873,362 �ð�õ�U�ì�ð�ò �î�ó�U�ó�ó�ì �î�ô�U�ì�ó�í �î�ï�U�ì�ò�î�U�ð�ì�î
�î�î�U�ì�ô�ï�U�ô�ò�ó �ô�ó�ì�U�õ�ï�ó �ð�í�U�ô�ï�ï �î�ñ�U�î�ð�õ �í�î�U�í�í�ô �î�ï�U�ì�ô�í�U�ñ�ï�ô�E���š�����}�}�l���À���o�µ�������š���ï�í���D���Œ���Z���î�ì�î�ï

�W�Œ�}�‰���Œ�š�Ç�U���‰�o���v�š�����v�������‹�µ�]�‰�u���v�š

�E�}�š���•���š�}���š�Z�������}�v�•�}�o�]�����š�������&�]�v���v���]���o���^�š���š���u���v�š�•
�d�Z�����W�Œ�}�‰�Œ�]���š�}�Œ�•���}�(���Z�}�š�}�u�����E�}�X�í���/�v���}�Œ�‰�}�Œ���š���������v�����^�µ���•�]���]���Œ�Ç
For the year ended 31 March 2023

�E���š�����}�}�l���À���o�µ�������š���ï�í���D���Œ���Z���î�ì�î�î

This Statement is to be read in conjunction with the Audit Report.
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�î�ì�î�ï �î�ì�î�î
�í�ñ�����(���Œ�Œ�������š���Æ�����•�•���š�•�l�~�o�]�����]�o�]�š�]���•�• $ $

�ì�í�����‰�Œ�]�o���î�ì�î�î
Recognised in 

Profit
Recognised in 

���‹�µ�]�š�Ç
�ï�í���D���Œ���Z���î�ì�î�î

Property, plant & equipment (115,154) (118,266) - �~�î�ï�ï�U�ð�î�ì�•
Investments (2,126,853) - (108,511) �~�î�U�î�ï�ñ�U�ï�ò�ð�•
Trees (427,018) (188,038) - �~�ò�í�ñ�U�ì�ñ�ò�•
Doubtful debts & other (317) (703) - �~�í�U�ì�î�ì�•

�~�î�U�ò�ò�õ�U�ï�ð�î�• �~�ï�ì�ó�U�ì�ì�ó�• �~�í�ì�ô�U�ñ�í�í�• �~�ï�U�ì�ô�ð�U�ô�ò�ì�•

�ì�í�����‰�Œ�]�o���î�ì�î�í
Recognised in 

Profit
Recognised in 

���‹�µ�]�š�Ç
�ï�í���D���Œ���Z���î�ì�î�í

Property, plant & equipment (115,157) 3 - �~�í�í�ñ�U�í�ñ�ð�•
Investments (2,172,269) - 45,416 �~�î�U�í�î�ò�U�ô�ñ�ï�•
Trees (226,993) (200,025) - �~�ð�î�ó�U�ì�í�ô�•
Doubtful debts & other 1,722 (2,039) - �~�ï�í�ó�•

�~�î�U�ñ�í�î�U�ò�õ�ó�• �~�î�ì�î�U�ì�ò�í�• �ð�ñ�U�ð�í�ò �~�î�U�ò�ò�õ�U�ï�ð�î�•

�í�ò�����•�Z�����v���������•�Z�����‹�µ�]�À���o���v�š�• $ $
Cash at bank - NZD 513,936 371,015
Cash at bank - AUD 17,917 8,608
Cash at bank - GBP 37,811 2,748
Cash at bank - USD 9,290 -
Short-term deposits - 2,006,602
�d�}�š���o�������•�Z�����v���������•�Z�����‹�µ�]�À���o���v�š�• �ñ�ó�ô�U�õ�ñ�ð 2,388,973

�í�ó�d�Œ�����������v�����}�š�Z���Œ���Œ�������]�À�����o���•

Trade receivables 30,590 1,236,473
Rent Received in Advance (73,255) (72,921)
�d�}�š���o���d�Œ���������Œ�������]�À�����o���• �~�ð�î�U�ò�ò�ñ�• �í�U�í�ò�ï�U�ñ�ñ�î

�K�š�Z���Œ���Œ�������]�À�����o���•
Interest receivable 99,315 4,331
�d�}�š���o���K�š�Z���Œ���Œ�������]�À�����o���• �õ�õ�U�ï�í�ñ �ð�U�ï�ï�í

�d�}�š���o���d�Œ�����������v�����}�š�Z���Œ���Œ�������]�À�����o���• �ñ�ò�U�ò�ñ�ì �í�U�í�ò�ó�U�ô�ô�ï

�E�}�š���•���š�}���š�Z�������}�v�•�}�o�]�����š�������&�]�v���v���]���o���^�š���š���u���v�š�•
�d�Z�����W�Œ�}�‰�Œ�]���š�}�Œ�•���}�(���Z�}�š�}�u�����E�}�X�í���/�v���}�Œ�‰�}�Œ���š���������v�����^�µ���•�]���]���Œ�Ç
For the year ended 31 March 2023

Tradeandother receivablesmore than 90 daysoverduewere $Nil (2022: $181,286).TheIncorporationis not exposed
to any other significant credit risk (2022: none).

This Statement is to be read in conjunction with the Audit Report.
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�E�}�š���•���š�}���š�Z�������}�v�•�}�o�]�����š�������&�]�v���v���]���o���^�š���š���u���v�š�•
�d�Z�����W�Œ�}�‰�Œ�]���š�}�Œ�•���}�(���Z�}�š�}�u�����E�}�X�í���/�v���}�Œ�‰�}�Œ���š���������v�����^�µ���•�]���]���Œ�Ç
For the year ended 31 March 2023

�î�ì�î�ï �î�ì�î�î
�í�ô���À���]�o�����o�����(�}�Œ���^���o�������•�•���š�• $ $

ANZ Investment Fund 10,726,205 11,327,420
Craigs Investment Partners Portfolio 25,939,348 31,656,865
Shares in Manawa Energy Ltd 20,516 -
Shares in Mercury NZ Ltd 145,382 137,088
Shares in Trust Power - 29,102
Other investments �ï�ò�U�ô�ï�í�U�ð�ñ�í �ð�ï�U�í�ñ�ì�U�ð�ó�ñ

�í�õBiological assets $ $
�Z�}�š�}�u�����&�}�Œ���•�š
Carrying amount at beginning of the year 4,625,800 3,689,600
Increase in fair value due to planting 985,200 936,200
Decrease in fair value due to harvesting - -
�����Œ�Œ�Ç�]�v�P�����u�}�µ�v�š�����š�����v�����}�(���š�Z�����Ç�����Œ �ñ�U�ò�í�í�U�ì�ì�ì �ð�U�ò�î�ñ�U�ô�ì�ì

�K�š���u���Œ���l���µ���&�}�Œ���•�š
Carrying amount at beginning of the year 535,700 328,900
Increase in fair value due to planting 89,300 206,800
Decrease in fair value due to harvesting - -

�����Œ�Œ�Ç�]�v�P�����u�}�µ�v�š�����š�����v�����}�(���š�Z�����Ç�����Œ �ò�î�ñ�U�ì�ì�ì �ñ�ï�ñ�U�ó�ì�ì

Total Biological assets �ò�U�î�ï�ò�U�ì�ì�ì �ñ�U�í�ò�í�U�ñ�ì�ì

The value of the biological assets excludes the value of the land and any improvements thereon, other than the trees.  
The valuation is based on a valuation report prepared by Hammond Resource Management Ltd.  Fair value movement 
is recognised in the profit or loss for the year.  The forest valuation used methodology approved by the New Zealand 
Institute of Forestry, involving liquidation values for the mature stands to determine what the value of the forest 
would be if it were to be fully harvested in one day and compounded costs for the recently replanted stands.  The 
valuation is based on the costs and revenues associated with the current crop.

The Incorporation holds approximately �í�ð�ô�ô���‰�o���v�š�����o�����Z�����š���Œ���•���}�(���‰�]�v�����š�Œ�����•�����•�����š���ï�í���D���Œ���Z���î�ì�î�ï�X�����Z�}�š�}�u�����&�}�Œ���•�š���]�•��
���‰�‰�Œ�}�Æ�]�u���š���o�Ç���í�î�ò�ô���Z�������v�����K�š���u���Œ���l���µ���&�}�Œ���•�š���]�•�����‰�‰�Œ�}�Æ�]�u���š���o�Ç���î�î�ì���Z���X�������•�����š���ï�í���D���Œ���Z���î�ì�î�ï�U�����}�š�Z���(�}�Œ���•�š�•���Z���À�����������v��
fully replanted.

���]�}�o�}�P�]�����o�����•�•���š�•�����}�v�•�]�•�š���}�(���‰�]�v�����š�Œ�����•�X���d�Z�����/�v���}�Œ�‰�}�Œ���š�]�}�v���P�Œ�}�Á�•���‰�]�v�����š�Œ�����•���(�}�Œ���Z���Œ�À���•�š�����v�����•���o���X���d�Z�����Z�}�š�}�u�����(�}�Œ���•�š���]�•��
�o�}�����š�������]�v���š�Z�����>���l�����Z�}�š�}�u�������]�•�š�Œ�]���š�����v�����š�Z�����K�š���u���Œ���l���µ���&�}�Œ���•�š���]�•���o�}�����š�����������š�Á�����v���W�µ�l���Z�]�v�������v�����D���š���š���X

Investments include managed investment funds and shareholdings held by the Incorporation where less than 20% of 
the equity and voting interests in an investee are held. These investments are classified as available-for-sale 
investments. Fair value is determined with reference to quoted market prices where available, or a fair valuation 
technique taking into account the timing and amount of cash flows, share of net assets of the investee, and other 
returns expected from the investment. 

This Statement is to be read in conjunction with the Audit Report.
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�E�}�š���•���š�}���š�Z�������}�v�•�}�o�]�����š�������&�]�v���v���]���o���^�š���š���u���v�š�•
�d�Z�����W�Œ�}�‰�Œ�]���š�}�Œ�•���}�(���Z�}�š�}�u�����E�}�X�í���/�v���}�Œ�‰�}�Œ���š���������v�����^�µ���•�]���]���Œ�Ç
For the year ended 31 March 2023

�î�ì�î�ï �î�ì�î�î
�î�ì �/�v�À���•�š�u���v�š���W�Œ�}�‰���Œ�š�Ç $ $

Arawa Street Development 2,690,000 2,009,462

�î�í �/�v�š���v�P�]���o�������•�•���š�•

�E�•�������Œ���}�v���h�v�]�š�•
78,360 New Zealand units at fair value 4,231,441 5,947,524

Balance at beginning of year 5,947,524 2,918,910
Increase/(decrease) from revaluation (1,716,083) 3,028,614
Balance at end of year �ð�U�î�ï�í�U�ð�ð�í �ñ�U�õ�ð�ó�U�ñ�î�ð

�t�����•�]�š��
Opening Balance 517 738
Amortisation 155 221
Net Book Value at 31 March 362 �ñ�í�ó
�d�}�š���o���/�v�š���v�P�]���o�������•�•���š�• �ð�U�î�ï�í�U�ô�ì�ï �ñ�U�õ�ð�ô�U�ì�ð�í

22 �/�v�À���•�š�u���v�š�•���]�v���i�}�]�v�š���À���v�š�µ�Œ���•
Iwi Collective Orchards LP 15,882,830 15,607,866
Miro Limited Partnership 27 83,988 85,755
RML Development Trust 953,959 950,663
�d�����W�»�]�����d���‰���‰�����>�]�u�]�š�������W���Œ�š�v���Œ�•�Z�]�‰ 27 3,089,703 1,492,785
Tuara Matata 1,118 (109)
�t���]�»�������]�Œ�Ç���>�]�u�]�š�������W���Œ�š�v���Œ�•�Z�]�‰ - -

�î�ì�U�ì�í�í�U�ñ�õ�ô �í�ô�U�í�ï�ò�U�õ�ò�ì

Balance at beginning of the year 15,607,866 13,766,789
Share of profit to 30 June 275,430 2,822,324
Shareholder distributions made - (979,592)
RWT paid (464) (1,655)
Balance at end of the year �í�ñ�U�ô�ô�î�U�ô�ï�ì �í�ñ�U�ò�ì�ó�U�ô�ò�ò

The Incorporation holds a 32.88% share in Iwi Collective Orchards Limited Partnership (2022: 32.88%).  

�/�Á�]�����}�o�o�����š�]�À�����K�Œ���Z���Œ���•���>�]�u�]�š�������W���Œ�š�v���Œ�•�Z�]�‰

Duringthe 2012yearthe Incorporationreceived30,038NZUsfrom the Ministry of AgricultureandForestryunderNew
ZealandEmissionTradingScheme. A further 48,322 units were allocated in 2013. The receipt of the NZUswas
provided to compensate the Incorporation for restrictions on future land use that may affect the forestry land value.  

Investment property is valued at Fair Value.  This valuation was carried out by Telfer Young on 18 May 2023.

This Statement is to be read in conjunction with the Audit Report.
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�E�}�š���•���š�}���š�Z�������}�v�•�}�o�]�����š�������&�]�v���v���]���o���^�š���š���u���v�š�•
�d�Z�����W�Œ�}�‰�Œ�]���š�}�Œ�•���}�(���Z�}�š�}�u�����E�}�X�í���/�v���}�Œ�‰�}�Œ���š���������v�����^�µ���•�]���]���Œ�Ç
For the year ended 31 March 2023

�î�ì�î�ï �î�ì�î�î
22 �/�v�À���•�š�u���v�š�•���]�v���i�}�]�v�š���À���v�š�µ�Œ���•���~���}�v�š�• $ $

Balance at beginning of the year 950,663 926,457
Share of profit for the year 3,831 24,226
RWT paid (535) (20)
Balance at end of the year 953,959 �õ�ñ�ì�U�ò�ò�ï

�d�µ���Œ�����D���š���š��
Balance at beginning of the year (109) 598
Funds introduced by the Incorporation 2,000 -
Share of loss for the year (718) (703)
RWT paid (54) (4)
Balance at end of the year �í�U�í�í�ô �~�í�ì�õ�•

�t���]�»�������]�Œ�Ç���>�]�u�]�š�������W���Œ�š�v���Œ�•�Z�]�‰
Balance at beginning of the year - 499,387
Impairment of investment - (499,387)
Balance at end of the year �r �r

�d�}�š���o���/�v�À���•�š�u���v�š�•���]�v���i�}�]�v�š���À���v�š�µ�Œ���• �î�ì�U�ì�í�í�U�ñ�õ�ô �í�ô�U�í�ï�ò�U�õ�ò�ì
�E���š���•�Z���Œ�����}�(���‰�Œ�}�(�]�š�l�~�o�}�•�•�•���]�v���i�}�]�v�š���À���v�š�µ�Œ���• �î�ó�ô�U�ñ�ð�ï �î�U�ô�ð�ñ�U�ô�ð�ó

23 �d�����d�µ�u�µ���t�Z���l���š�µ�‰�µ���>�š�� $ $
Te Tumu Whakatupu Ltd 5,000,000         -                     

�ñ�U�ì�ì�ì�U�ì�ì�ì �r                     

�î�ì�î�ï �î�ì�î�î
�î�ð�d�Œ�����������v�����}�š�Z���Œ���‰���Ç�����o���• $ $

Trade payables 180,160            103,989            
BNZ Credit Cards 3,132                 -
Deferred income - 70,303               
PAYE Payable 16,403               24,317               
Employee entitlements 24,772               30,598               
�d�}�š���o���d�Œ�����������v�����}�š�Z���Œ���‰���Ç�����o���• �î�î�ð�U�ð�ò�ò �î�î�õ�U�î�ì�ó

The deferred revenue arises as a result of the land leases recognised in accordance with NZ IFRS 16 Leases.

In May 2022, the incorporation entered into an agreement, to loan $5,000,000 to Te Tumu Whakatupu as part of an 
investment collective.  Interest is payable six-monthly for the duration of the loan.  The current rate is 5%. The term of 
the loan expires on 22 May 2032.

The Incorporation holds a 33.33% share in Tuara Matata Geothermal Joint Venture (2022: 33.33%).

�Z�D�>�������À���o�}�‰�u���v�š���d�Œ�µ�•�š

The Incorporation holds a 23.5% share in RML Development Trust (2022: 23.5%).

Trade payables are unsecured and are usually paid within 30 days of recognition.

This financial asset is classified as a loan advance and is subject to a Security Trust Deed and Loan Facility Agreement 
that appoint NZGT Facility Agent Ltd & NZGT Security Trustee Ltd as the Facility Agent and Security Trustee respectively 
on behalf of the collective of lenders.

This Statement is to be read in conjunction with the Audit Report.
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�E�}�š���•���š�}���š�Z�������}�v�•�}�o�]�����š�������&�]�v���v���]���o���^�š���š���u���v�š�•
�d�Z�����W�Œ�}�‰�Œ�]���š�}�Œ�•���}�(���Z�}�š�}�u�����E�}�X�í���/�v���}�Œ�‰�}�Œ���š���������v�����^�µ���•�]���]���Œ�Ç
For the year ended 31 March 2023

25 Finance Lease $ $
Finance Lease - Current Portion 5,822                 -
Finance Lease  - Term Portion 39,546               -
Total Finance Lease �ð�ñ�U�ï�ò�ô �r

The finance lease is to be paid with 47 instalments of $939.68 and one final instalment of $24,000.

�î�ì�î�ï �î�ì�î�î
26 Capital $ $

Amount established on incorporation 48,273               48,273               

The capital amount was divided into 111,101 shares as at the date of incorporation.
�î�ì�î�ï �î�ì�î�î

27 ���•�•���š���Œ���À���o�µ���š�]�}�v���Œ���•���Œ�À�� $ $
Land & buildings revaluation reserve 19,524,782 19,524,782
Available for sale revaluation reserve 5,949,855 7,624,639
New Zealand Units revaluation reserve 4,231,441 5,947,524
Share of equity accounted investee other comprehensive income 489 489

�î�ô�U�î�ð�ï�U�î�ñ�ð �ï�í�U�ó�ð�î�U�ò�ï�î

Land & buildings revaluation reserve
Balance at beginning of year 19,524,782 19,524,782
Revaluation reversal from building demolition - -
Deferred tax liability arising from revaluation - -
Balance at end of year �í�õ�U�ñ�î�ð�U�ó�ô�î �í�õ�U�ñ�î�ð�U�ó�ô�î

Available for sale assets revaluation reserve
Balance at beginning of year 7,624,639 6,896,817
Increase/(decrease) from revaluation (2,559,033) (310,299)
Deferred tax liability arising from revaluation - -
Foreign currency translation 884,249 1,038,120
Balance at end of year �ñ�U�õ�ð�õ�U�ô�ñ�ñ �ó�U�ò�î�ð�U�ò�ï�õ

New Zealand Units revaluation reserve
Balance at beginning of year 5,947,524 2,918,910
Increase/(decrease) from revaluation (1,716,083) 3,028,614
Balance at end of year �ð�U�î�ï�í�U�ð�ð�í �ñ�U�õ�ð�ó�U�ñ�î�ð

Share of equity accounted investee other comprehensive income 
Balance at beginning of  year 489 489
Share of equity investee other comprehensive income 
Balance at end of year �ð�ô�õ �ð�ô�õ

In December 2022, the Incorporation took out a Finance lease to purhcase a motor vehicle.

This Statement is to be read in conjunction with the Audit Report.
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�E�}�š���•���š�}���š�Z�������}�v�•�}�o�]�����š�������&�]�v���v���]���o���^�š���š���u���v�š�•
�d�Z�����W�Œ�}�‰�Œ�]���š�}�Œ�•���}�(���Z�}�š�}�u�����E�}�X�í���/�v���}�Œ�‰�}�Œ���š���������v�����^�µ���•�]���]���Œ�Ç
For the year ended 31 March 2023

�î�ì�î�ï �î�ì�î�î
28 Related parties $ $

Transactions with related parties:
�Z���À���v�µ���l��������
(Expense)

�Z�������]�À�����o���•�l����
�~�W���Ç�����o���•�•

�Z���À���v�µ���l��������
(Expense)

�Z�������]�À�����o���•�l����
�~�W���Ç�����o���•�•

�<���Z�µ�]���>���P���o

Legal Fees (1,857) - (144) -

                                                                                                                               �Z�D�>�������À���o�}�‰�u���v�š���d�Œ�µ�•�š

�D���š���]���W�����]�(�]�����/�Á�]�����}�o�o�����š�]�À�����>�š��

29 ���}�v�š�]�v�P���v�š���o�]�����]�o�]�š�]���•

EQC Settlement Fund

�ï�ì

�d�����W�»�]�����d���‰���‰�����>�]�u�]�š�������W���Œ�š�v���Œ�•�Z�]�‰

Miro Limited

�ï�í �^�����µ�Œ�]�š�]���•

Michael Hancock is the CEO of the Incorporation and is a Director of Matai Pacific Iwi Collective Ltd

�î�ì�î�î

In accordancewith the lease agreements,the Incorporation as lessor has received funds from the Earthquake
Commission(EQC)for land anddwellinglossesincurredasa result of an earthquakein July2004. Thesefundshave
been applied by the Incorporation in resolving claimsfor earthquakedamage. The unutilised balanceof $74,620
(2021: $74,620) has been transferred to capital reserves, but this is still subject to potential contingent liability claims.

�E���À�]�o�o�����<�]�v�P���Á���•���š�Z���������K���}�(���š�Z�����/�v���}�Œ�‰�}�Œ���š�]�}�v���µ�v�š�]�o�����µ�P�µ�•�š���î�ì�î�î�U�����o�•�}���o�����•���•�������‰�Œ�}�‰���Œ�š�Ç�����š���>���l�����Z�}�š�}�u���X�����d�Z�����Œ���v�š���‰���]����
to the Incorporation is based on current market valuations, which is the same process for all leased properties.  Rent 
received this year was $7,490 (2022: $7,490)

The Bank of New Zealand holds the following securities:  a perfected security interest in all present and after acquired 
�‰�Œ�}�‰���Œ�š�Ç���}�(���Z�}�š�}�u�����E�}�X���í���/�v���}�Œ�‰�}�Œ���š�]�}�v�����v���������Œ���P�]�•�š���Œ�������(�]�Œ�•�š���u�}�Œ�š�P���P�����}�À���Œ���‰�Œ�}�‰���Œ�š�Ç�����š���í�í�ô�ò�����Œ���Á�����^�š�Œ�����š�X

A commitment of $250,000 investment in Miro Limited Partnership was undertaken in December 2016.  As at 31 
March 2023 $40,000 remains unpaid. 

TheIncorporation,together with 24 other Iwi entities enteredinto an agreementto establisha direct investmentfund
to co-investin large scale directinvestments inNewZealand.TheIncorporation'stotal commitmentis $5,000,000.As
at balance date, capital calls of $1,353,763 (2022: $486,014) have been made.

New Zealand Units
TheIncorporationhasa future obligationto return the NZUs(refer to Note ) if there is a changein land useand/or if
the area is not replanted within four years of harvest. The financial effect of this obligation is not able to be quantified.

Capital commitments

Ngaroma Tahana was on the Committee of Management for the Incorporation and is a Director of the Trustee 
Company for RML Development Trust

�î�ì�î�ï

�E�P���Œ�}�u�����d���Z���v�����Á���•�������u���u�����Œ���}�(���š�Z�������}�u�u�]�š�š�������}�(���D���v���P���u���v�š�����v���������‰���Œ�š�v���Œ�����š���<���Z�µ�]���>���P���o�����µ�Œ�]�v�P���š�Z�����Ç�����Œ�X

This Statement is to be read in conjunction with the Audit Report.
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Kinship
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Whanaungatanga
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Excellence
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Kaitiakitanga
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