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Te	Runanga	o	Ngati	Whare	
Annual	General	Meeting/Annual	Report	2015

ANNUAL	GENERAL	MEETING	 	 AGENDA	
Notice is given that the Annual General Meeting  Karakia and Mihimihi
(AGM) of Te Runanga o Ngati Whare will be held Apologies
at Murumurunga Marae, Te Whaiti on Saturday Minutes & Matters Arising 13 Sep 2014
28 November 2015 commencing at 10.00am Annual Reports – as per contents Part 1 & 2

Financial Report & Appointment of Auditor  
Notice is also hereby given that the Group Financial Confirmation of Trustee Election Results 
reports, Auditors report and Ngati Whare Holdings Special Resolutions to Amend Trust Deed
report  form Part 2 of the Annual Report.  Due to  General Business – will be called for at the 
printing issues, Part 2 will be available from Monday beginning of the AGM or by written notice to the 
16 November 2015 from the offices below.   Runanga office by Monday 9 November 2015 

Karakia Whakamutunga – by approximately 1pm 
Copies of Part 1 of the Annual  Attendees are invited to share kai and view 
Report may be requested from either the  the slide show in Atataua. 
Runanga office (1188 Main Road, Murupara,   
Ph 07 366 5690) or the office of GHA    
(GHA Centre, Level 1, 1108 Fenton Street, Rotorua,  
Ph 07 348 3599) and will also be available at the  
AGM.  The Runanga Annual & Strategic Plans 
will also be available at the AGM.   

We apologise for any inconvenience this may cause.   

ANNUAL REPORT CONTENTS PART 1
Minutes of AGM 13 September 2014 

Chair Reports for TRONW & TPW
Pou Whakahaere Report 

Glossary of Terms 
Trust Directory for Year to 30 June 2014 

ANNUAL REPORT CONTENTS PART 2 
Chair Report for Ngati Whare Holdings 

Appointment of Auditor 
Group Financial Consolidated Reports & Audited Reports 
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TRUSTEE	ELECTIONS	
Trustee Elections were to be held this year to fill two (2) Trustee positions on Te Rūnanga o Ngāti Whare.   

Nominations were duly called for by Public Notice and the period for nominations closed on 23 October 
2015.  Only two nominations were received. 

Accordingly, in accordance with the terms of the Rūnanga’s Trust Deed, no Trustee Elections are required 
to be held and the following two nominees are hereby declared to be duly elected as Trustees with effect 
from the date of the AGM on 28 November 2015: 

David (Bronco) Carson; and 
Lance Taurua. 

SPECIAL	RESOLUTIONS	TO	AMEND	THE	TRUST	DEED	

Notice is given that special resolutions to make three amendments to the Trust Deed of Te Rūnanga o Ngāti 
Whare will be put to all Adult Registered Members of Ngāti Whare for approval by way of postal ballot with 
voting closing at the AGM on 28 November 2015. 

The three special resolutions on which the postal ballot will be held are to: 

(a) amend the date by which Te Rūnanga o Ngāti Whare prepares its Annual Report so that it must be 
prepared with six (6) months of the end of each financial year (clause 12.4 of the Trust Deed); 

(b) amend the power to appoint Trustees to the Te Puawai o Ngāti Whare Charitable Trust so that the 
Trustees of Te Rūnanga o Ngāti Whare will also be the Trustees of the Te Puawai o Ngāti Whare 
Charitable Trust (clause 14.3 of the Trust Deed); and 

(c) amend the election cycle for the election of Trustees so that, with effect from 2016, elections will 
be held every three (3) years and all seven trustee positions will be open for election at those three-
yearly elections (Schedule 1 of the Trust Deed). 
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Ngati Whare Holdings Ltd 
PO BOX 1712 
ROTORUA, 3040 

17th November 2015 

The Trustees 
Te Rununga o Ngati Whare 
PO Box 162 
Murupara 

Tena Koutou Katoa 

Ngati Whare Holdings Limited: Directors Annual report to 30th June 2015 

The Board is pleased to present the company’s Annual Report for the fifteen-month period ending 
30th June 2015. 
This is the third such report. The reason for the fifteen-month period is due to a change in balance 
date from 31st March to 30th June to better align our financial reporting to that of our principal 
investment asset, Kakano Whakatipu Limited. 

It has been a very good trading period for Ngati Whare Holdings. 

Highlights for the period include the instigation of employment, and the undertaking of Department 
of Conservation work contracts in the Whirinaki Forest, the strong performance of our investment in 
Kakano, progress with the assessment of an indigenous nursery at Minginui and the resolution by CNI 
Iwi Holdings of what is referred to as the “Cap”. 

It is however disappointing to note the ongoing lack of progress toward resolving mana whenua as it 
relates to Kaingaroa Forest and the negative implications this has on what should potentially be, the 
company’s single largest and best performing asset.  

Financial Performance:

Gross income of $2,414,011 for the period was $1,251,834 or over 100% greater than the previous 
year. It should however be noted that this figure includes the equivalent of two years CNI rental due 
to the change in balance date. None the less, gross income is far greater than the previous year due 
to the introduction of dividends from Kakano, which totalled $609,485 for the period. 

This income excludes an additional amount of $3,923,075 representing the increase in the value of 
the Kakano investment and equity portfolio managed by the three separate fund managers appointed 
by Ngati Whare. For accounting purposes this increase in value is not shown in the profit and loss 
account but falls directly into the balance sheet. 

3



A more accurate view of performance is to combine these figures resulting in a net surplus before tax 
of $6,201,694 a figure significantly higher than the $1,415,784 achieved in the 2014 year. Whilst 
acknowledging a 15 month trading period, this result is none the less very pleasing and is to a large 
extent based on the bold decision to make such a large investment in the Kaingaroa forest via Kakano. 

The fact that this investment falls within Ngati Whare’s rohe is equally pleasing. 

With lower prevailing interest rates combining with equity investments performing at lower returns 
to those previously enjoyed, the board has, subsequent to balance date, taken the opportunity to cash 
up some equities and reduce term debt to under $3.4 million. 

Expenses of $757,847 were within budget. The large increase over the prior year is a result of interest 
on loans associated with the Kakano investment.  

Overall surplus after tax of $5,939,247 is $4,624,489 greater than the previous year. 

Pre-tax profit of $6,201,694 represents a 35.27% annualised return on equity of $14,067,434.  

This extraordinarily good result is, as earlier explained, partly the result of two years CNI rental being 
included in this figure, the present value of the CNI rental stream not being shown in the balance 
sheet; but is also an indication that the Holdings company is moving from being passive investors to 
direct investors.  

Dividend: 

The increased profitability resulted in a corresponding increase in the dividend payable to the Runanga 
of $265,000 together with an additional $1,000,000 to assist with the Marae rebuild fund. Total 
dividends paid were therefore $1,265,000. 

Balance Sheet:
Total assets increased from $19,277,257 in 2014 to $23,948,626 boosted by retained earnings and the 
Kakano investment value uplift. 

Net Assets increased from $14,067,434 to $18,741,681 an increase of $4,674,247. 

This is a particularly pleasing value uplift. 

If the present value of the CNI rental stream, referred to in note four of the financial statements, as 
being $9,489,000, is added to the above figure, total assets of the holdings company exceed 
$33,000,000.  
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Outlook:

Investment Opportunities: 
We continue to make progress working in partnership with SCION regarding the establishment of an 
indigenous Nursery at Minginui. 

We are currently seeking joint venture equity investors. This is a very exciting project with the 
potential to utilise leading edge technology in the production of indigenous seedlings and cuttings.  

Despite incurring some initial losses, to do with establishment costs, we continue to be successful in 
securing Department of Conservation work contracts and are hopeful of expanding this sector of work. 

It is the view of the board that the holdings company is in a good position to make further direct 
investments and we are continually on the lookout for those types of investments that meet our 
criteria.  

Management:

Our thanks go to Mere George and her team at Glenn Hawkins and Associates Ltd, for exemplary 
service, and we have shared in their joy at moving into their own new premises. 

The board and management continue to work very well together. 

It has been another productive year for your company and we are very pleased with the result, in 
particular, the handing over of a $1,000,000 cheque to the Rununga to kick-start the very needed 
rebuild of two Maraes. 

I trust this report meets with your approval and look forward to discussing any comments at the 
upcoming AGM. 

Nāhaku noa,  

Rick Braddock 
Chairman 
Ngati Whare Holdings Limited  
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Notes	
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