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Agenda ofAG Waikotikoti Marae, Te Whaiti

Saturday, 14 March 2026 at 10.00am to 1.00pm.

1. Karakia and Mihimihi 4. Financial Report and 6. Special Resolution to

Appointment of amend Trust Deed

2. Apologies, Minutes Auditors

and Matters Arising 7. General Business

) 5. Trustee Election
3. Presentation of

8. Karakia Whakamutunga
Annual Report

Ngati Whare Group

Mere George Earl Rewi

Group CEO Group Deputy CEO

David (Bronco) Carson

Chairman

Te Taute Taiepa Daryl Christie

Deputy Chairman Trustee

Jane Nicholas Lance Taurua
Trustee Trustee

Morgan Matekuare

Trustee

Pani Taiepa
resigned
25 October 2024.

Te Maiora Rurehe
was elected on the
5 Feb 2025 & resigned
on the 23 May 2025.



Team

Georgina Kiel
Kaiwhakahaere a Roopu

Georgina was born and raised in her family homestead in Rotorua. Georgina had the
pleasure of being apart of the Minginui community for 13 years, however, late last year
she (aswell as her partner AJ and daughter Giana) have taken up permanent residence
here. Georgina said 'l believe that my life experiences as well as my working history,
have prepared me for this position and given me the skills needed to be successful in
supporting Te Runanga o Ngati Whare, especially during this current climate". She looks
forward to developing new relationships, meeting new people and just getting in there
to give a hand.

Vale Ruri
Community Connector

Vale attended Minginui Primary and Rangitahi College then moved to Auckland in 1989
but returned home often, she decided to move back in 2003. She was offered a job as a
Community Connector and thought about it really hard, she decided to take the position
and thought if she was not the right person for the job our people wouldn't be shy to tell
her. Vales motto is: Once you lose sight of our peoples plight - move on!

Poihaere Johnson
Kaiawhina | Executive Assistant to the CEO

Poihaere’s has a background in reception and administration. She was raised around
her Kuia/Koroua on the marae where she learnt the importance of manaakitanga,
atawhaitanga and aroha ki te tangata, tetahi ki tetahi. Acknowledging these values
are part of what drives her passion to awhi our whanau, hapu and iwi. She began her
journey with Te Runanga o Ngati Whare in January 2021 as a support administrator
based in Minginui Kokiri Centre. This mahi has allowed her to take a hands on approach
to awhi and support whanau and pakeke in our rohe Minginui/Te Whaiti.

Darwish (David) Taiepa

Community Connector

Darwish was born in Murupara and lived in Rotorua, he moved to Te Whaiti in 1989 and
has never looked back. He is a community connector for our community in Te Whaiti/
Minginui. Alot of the mahi he has done is around Te Whaiti, Minginui and Ruatahuna.
Darwish feels as a community connector he is here to support the connector team,
whanau and wider whanau.

Melissa Katting
Business Co-ordinator for Ngati Whare Holdings Ltd

Born and bred in Rotorua, Mel has been working alongside iwi for the past 10 years.

As Business Co-ordinator for Ngati Whare Holdings Ltd, she works across the
subsidiaries to support effective operations and provides key support to the Holdings
Board. She brings a practical, people-focused approach to her work and is passionate
about supporting kaupapa Maori. Outside of mahi, Mel is a busy Mama of three tamariki.

Wilhemina Eketone
Clinic Administrator

Wilhemina has lived in Minginui most of her life. She is the Outreach Clinic Administrator
for Te RUnanga o Ngati Whare. One of Wilhemina's roles is to awhi whanau when they
attend their appointments at the outreach clinic.

Ngati Whare Group

Moana Hall
Whanau Ora Paearahi

Moana was born, raised and educated in Murupara. Moana joined the Te RUnanga o
Ngati Whare whanau in 2016 to deliver the Whanau Ora service under the banner of

Te Arawa Whanau Ora Collective and based between the Murupara and Minginui sites. It
is a confidential service working at grass-roots level with whanau supporting them

with goals. Moana is passionate about sharing knowledge, nurturing relationships and
providing manaaki for whanau.

Hine Iraia
Database Administrator

Hine was bornin Levin and raised in Minginui her whole life. She has been working
for Ngati Whare Rinanga for the past year as a Database Administrator. In her role,
she ensures all whanau registrations are up to date, accurate and well maintained,
making internal processes easier and more efficient while supporting the delivery
of effective services to whanau.
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MINUTES OF THE ANNUAL GENERAL
MEETING HELD 15 MARCH 2025 AT
WAIKOTIKOTI MARAE, TE WHAITI AT
10.00AM

Minutes of the
last ACM

Approximately seventy iwi members were in attendance physically. Using Manaia Go the AGM
was live streamed where we welcomed a further 100+ viewers throughout the duration of the hui.
A registration station was set up outside the marae to register, sign-in and receive annual reports.

Karakia and Mihimihi
At 10.00am.

Apologies

Morgan Matekuare, Sare Rewi, Kuini Williams-Taiepa,

Huia MacDonald, Rick Braddock, lan Hulton, Kathleen Kelly,
Jenny Kaka-Scott, Karina Dorset, Valerie, Teddy Whanau,
Te Okiwa Tutua, Dixie Matekuare, Raukura Kirioma,
Hinehou Tamaki, Puhi Howden-Taiepa, Raymond and
Adrian Kohiti.

“Resolved that the apologies be received”.
Pene Olsen / Kohu Kohiti — Carried.

Minutes of the previous AGM
Minutes were read aloud by Bronco Carson.

Corrections — 23 March 2024
» P Olsen - Patai raised about the soldiers should be
changed to read Pene Olsen not Jack.
- Minute remains unchanged - Jack did ask the patai
not Pene. (Pene raised the question the previous year).

- W Tamaki — Correction: The word “process” was
incorrect, change to “provision”.

- Minute has been corrected.

« W Tamaki — Correction: The words used were not
“the marae is more important” it was “Tikanga and
kawa were more important.”

- Minute remains unchanged — the words “the marae is
more important” were correctly minuted.

- W Tamaki — Correction: Wiremu said he and Morgan
had to cut meat in the kitchen at the last tangi, not that

they shouldn’t have to.

- M George - Correction: Remove the word “committee”
from the resolution to accept the CEO report.

Ngati Whare Group

- Minute has been corrected to read “Resolved that
Ngati Whare Group Chief Executive report by Mere
George be received and approved”.

- P Olsen - Correction page 10: Peter Olsen to be
corrected to Ohlson

- Minute has been corrected.

Matters Arising

- Update on contacting the kuia that was said to be
turned away by the Runanga when requesting help
with Covid19.

- Several attempts were made to get the details of this
kuia that Wiremu had mentioned at the previous AGM,
no details have been provided at all over the year and
so the Runanga have not been able to contact this kuia
and find out what the korero was about.

- W Tamaki said he thought he had given the
information but said he will meet with M George
after the AGM and forward her the information.

W Hona - acknowledge the presence of Anaru Te Amo
and the importance of unity/working together to
achieve a housing plan for whanau, and a community
development strategy.

P Taiepa - Requested that the Runanga Trustees each
stand and speak on the jobs that they are doing, explain
how they are relevant to the iwi members that have put
them there, over the years only a couple of voices are
heard.

- Note: Chairman asked for clarity if Paora would like
the Trustees to stand and introduce themselves and
their portfolios? Paora replied — Ae.

- Trustees introduced themselves and their portfolios.

“Resolved, with the corrections that the minutes of AGM
23 March 2024 are a true and correct record”.
Lena Brew / Wiremu Tamaki - Carried.

TRONW Chair Report

Bronco Carson presented his report at 11.10am.

Patai: Wiremu Tamaki — There was a hui recently about
Mana Whenua, what was the rationale behind the
decision of voting with the other 5 iwi?

M George response — Just for noting the hui related to the
tree crop and was not related to Mana Whenua. During
a recent meeting of the PSGE’s, Ngati Whare voted in
favour of the cutting right extension which then enabled
CNI Land Management to continue due diligence of
investigating whether the current commercial opportunity
that is available to the 8 CNI iwi, is something that would
be valuable to the iwi. Voting in favour was to allow the
experts to do research and investigate the opportunity so
that the board can make an informed decision. This has
been along-standing aspiration of each of the iwi and
part of our strategic plan.

Patai: Wiremu Tamaki - Knowing that Ngati Whare is
safe, is there any transparency to move forward and settle
Mana Whenua.

M George response — The board representative for Mana
Whenua Daryl Christie will give a detailed presentation
of the last 25 years of the Mana Whenua journey which
may answer or give clarity to the patai being asked. Just
as a note, it wouldn’t be accurate to say that Ngati Whare
is “safe”. Ngati Whare are defendants in a court of appeal
case, there is no safety in that space.

Patai: Roberta Paki — Is the Runanga worried about the
recent announcements by the crown regarding Whanau
Ora being removed from our lwi providers and returning
to the crown entity TPK?

M George response — A detailed explanation of the new
announcements and the restructure of Whanau Ora was
given by M George. The statements being made give hope
that the service can continue as usual by supporting our
whanau given that the Te Arawa Whanau Ora collective
that we are a part of is strong. There is confidence that
there will not be a significant impact to our Whanau Ora
services.

Patai: Jack Tupe - The partnership of Te Manawa o Te Ika,
is it partnership with Tuhoe or is it Partnership with TUT?

M George response — Te Manawa o Te lka is set up with
representatives from each of the tribals within Tihoe and
Ngati Whare. TUT leadership is a huge part of the IMPB
along with the SMP relationship they have, that ensures
Ngati Whare can set up health provisions for our iwi.

Korero: Anaru Te Amo — Anaru mentioned his concerns
around collaborating with other Iwi, he does not want to
see Ngati Whare mixed in with other iwi’s issues.

M George response — There is no risk of being subsumed
by any other iwi, in the IMPB space we are required to
collectivise. The alternative to combining with Tahoe,

is that Ngati Whare combine with 15 other iwi.

Community Health: Anaru Te Amo introduced Rawiri
Stevens — appointed by the Ministry of Health as a
psychologist focused on suicide prevention. Rawiri

offered the contact details of colleagues he worked with in
Auckland that have programmes and offer training to help
support communities to recognize the symptoms of suicide
and try preventing it from happening.

“Resolved that Te Rinanga o Ngati Whare Chairperson
report by Bronco Carson be received and approved”.
Jack Tupe / Roberta Ripaki — Carried.

NWG Chief Executive Officer Report

Mere George presented her report at 11.27am.

- Mihi to Raewyn Araroa, after serving 2 years as the team
lead of the Covid response team, she has now returned
to the Minginui Nursery.

- The Strategic Plan has been reviewed and renewed with
on-going upgrades every year.

- The Runanga has officially moved back to the rohe.
The Kokiriis a temporary office for the RUnanga, with
plans to set up a purpose-built space (RiUnanga hub)
that will allow the Runanga to deliver services more
effectively and efficiently.

- Acknowledgements to the volunteers that make up the
Kahui Pou. The mahi that they do for the community and
Ngati Whare is important with special thanks for their
continued support and efforts as leaders in the
community.

- Te Maiora has been actively leading an Iwi spatial
plan, there is still mahi to do in this space but hope to
present something to the iwi soon. The desired outcome
is to have a working digital resource for whanau/iwi to
access about Ngati Whare.

- It was arecord year for Maatauranga grants last
financial year distributing all of the putea to 36
applicants.

- Ngati Whare Holdings has had a total other income of
$3.8M. A good year for the commercial entity. M George
gave in-depth updates for each of the group’s
businesses.

“Resolved that the Ngati Whare Group Chief Executive

report by Mere George be received and approved”.
Wiki Hona / Edna Matekuare — Carried.

2024 -2025
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NWHL Chair Report and Financials
Mere George presented the NWHL chair report for
Rick Braddock at 12.08pm.

“Resolved that the NWHL chairman’s report by
Rick Braddock be received and approved”.
Pene Olsen /Lena Brew — Carried.

Rangitaiki River Forum

Te Taute Taiepa gave an in-depth presentation and spoke
to a powerpoint about the mahi he has been doing as the
deputy chairman of the Rangitaiki River Forum.

Patai: Kohu Kohiti — Does the Rangitaiki River Forum cover
any other awa, Whirinaki for example? If yes, has there
been thought given to changing the name of the forum?

Te Taute response — Yes, the Whirinaki awa is included

in the forum, there are conversations in place that may
lead to adding Whirinaki to the title somehow, there is

an opportunity to do so as the 10-year review of the river
document is due. Whirinaki is a source of its own, has its
own mana and is not a catchment of the Rangitaiki and it
should be acknowledged as such.

Korero: Paora Taiepa — The amount of jetboats and
tourists being seen in the awa is causing concern.

Te Taute response — Take photos / videos and send through
to Te Taute as evidence to take to the forum.

Korero: Pene Olsen — \Would like to make the forum aware
that she has been contacted from researchers wanting to
collect and test mud from the Minginui Creek. It has been
said to be a Rongoa.

“Resolved that the Rangitaiki River Forum’s report by
Te Taute Taiepa be received and approved”.
Wiremu Tamaki / Paora Taiepa - Carried.

Mana Whenua

Daryl Christie presented a powerpoint timeline of the
Mana Whenua journey to date. Accolades were given to
the kaumatua that began the journey on behalf of Ngati
Whare and continues to be fought for by the Rtnanga
today.

Daryl mentioned the instructions of the Kaumatua from the
very first negotiations and that was to only negotiate for
what is rightfully Ngati Whare’s lands. “Do not take what
isn’'t ours”, the RUnanga are proud to confirm they have and
will continue to stick to those kupu.

“Resolved that the Mana Whenua report by
Daryl Christie be received and approved”.
Wiremu Tamaki / Lena Brew - Carried.

Annual Financial Statements
The Annual Financial Statements for the year ended
30 June 2024 presented by Mere at 12.45pm.

- No changes to accounting policies, the accountants
are still GHA.

- Auditors — BDO, signed off on the 12th of February 2025
with a clean audit, we are still struggling with BDO
delivering on time.

- Revenue hasincreased.

- Commercial revenue is generated by the Group from
operations as well as investments
- $11.1m from Wool Dumping Income 19% increase
- $1.2m from CNI Iwi Holdings 2% increase
- $9.5m invested into Kakano — it is now worth $22m.
- Total revenue up by 8% from last year at nearly $16m.
- Total expenses are at $15.4m.

- Profit drop of 15%.

Despite being in the middle of a global economic recession,
your entity made just under a half a million dollars in profit.

“Resolved that the Annual Financial Statements
for the year ended 30 June 2024 as presented by
M George be received”.

Wiremu Tamaki / Lena Brew — Carried.

Appomtment of Auditor

- Noting recent years concerns raised by the iwi, the
Chief Executive continues to investigate an alternative
and monitor the performance of BDO.

“Resolved to reappoint Auditors — BDO Rotorua Limited”
Kohiti Kohiti / Pene Olsen - Carried.

Trust Deed Amendments

Pene Olsen requested that the trust deed changes be
read aloud and explained in plain English so that whanau
can understand what they are voting about. M George
provided an explanation and those present at the AGM
were given time to submit their ballot papers before lunch.

The Chairman thanked iwi members for their attendance
and participation with special mention to those that
joined online.

There being no further business the meeting concluded at
1.30pm. Iwi members were invited to share lunch in Te Hau
o Pu Wharekai followed by karakia whakamutunga.

Minutes of the Board of Trustees
Special General Meeting

P Taiepa, M Matekuare,

L Taurua, J Nicholas, D Christie,
T Taiepa

75+ lwi members

M Matekuare

David Carson, Caline Ruri,
David Iraia, Virgil Iraia,
Sabrina Matekuare & Peter,
Hinehou Tamaki, Sare Rewi.

A special mihi was given to Pani Taiepa for her years of
services as a trustee for Te Runanga o Ngati Whare and
those in attendance wished her well on her health journey.
The purpose of the SGM was to elect a replacement
Trustee as per the Trust Deed.

Alana Hay introduced herself and outlined the process
that will follow the nominations.

- Voting papers received at the registration desk that were
green indicate that the person is a registered and
validated adult member of Te Runanga o Ngati Whare.
This means you can nominate, vote and be nominated.

- Once the floor is declared open for nominations and the
nominees have been named it was explained there
would be forms to fill out and a 5 min presentation from
each nominee was expected before the voting process
begins.

- Each candidate will be numbered on the large tv screen
in the middle of the room, and you just need to tick the
corresponding number of the candidate you want to
vote for.

- Only 1vacancy is available so only vote once. If a person
submits a second vote, both votes will be deemed invalid.

- Asignature is required on the voting paper, if it is not
signed it will also be deemed invalid.

- Following the presentation there will be a declaration
stating that the elections are over.

Te Maiora Rurehe nominated by Wayne Ingram,
seconded by Puhi Taiepa

Shayla Matekuare nominated by Christine Taramai,
seconded by Huirangi Law-Waiariki

Maruiwi Matekuare nominated by Bella Sisley,
seconded by Darian Moses

Kohu Kohiti nominated by Wiremu Tamaki,
seconded by Kohiti Kohiti

Donella Mathews nominated by Shirley Clay,
seconded by Fay Martin

Nominations closed at 10.27am

Only 3 nominees accepted their nomination:
- Te Maiora Rurehe

- Shayla Matekuare

- Donella Mathews

Candidates’ names were displayed on the tv screen with
a number, for everyone to see and each candidate was
asked to give a quick korero on why they believe they
should be the next elected trustee.

Candidate 3 — Donella Mathews

- Many years of experience in business management
- Still currently owns a business in Australia

- Last year moved to Te Whaiti from Australia

Candidate 1- Te Maiora Rurehe

- Raised in Minginui and attended Te Whaiti Nui-a-Toi kura

- Graduate of Waikato University with a Law Degree

- Currently employed as an environmental leader on the
Tuhourangi Tribal Authority

Candidate 2 - Shayla Matekuare
- Currently employed as administrator for Minginui Nursery

- Has lived in Minginui for a number of years raising 2
tamariki

- Is always assisting with celebrations/events in the
community

- Aspires to help her community and be a role model for
the children growing up in Minginui.

Voting took place at 10.48am
Note: An extension of the voting time was allowed to print

more voting papers. Final call for voting was made at
11.38 with voting closed at 11.43am.
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Te Rananga O Ngati Whare

Chairman's Report

Purpose of this Report

This report provides Ngati Whare whanau,
hapi, and iwi members with an overview of
the performance of the Ngati Whare Group
and its Post Settlement Governance activities
over the 2025 financial year.

The 2025 fiscal year has been marked by significant economic
pressure, sector specific challenges, and ongoing shifts in

the national political landscape. Despite these headwinds,
our organisation has continued to demonstrate resilience,
adaptability, and a steadfast commitment to the wellbeing
and aspirations of Ngati Whare.

Global inflationary pressures, high interest rates, and
geopolitical instability have continued to influence Aotearoa’s
economic environment. In particular, the avocado industry
and wider plant production sectors have faced sustained
downturns, impacting returns and creating uncertainty across
the primary sector. These challenges reinforce the importance
of long term planning, prudent financial management, and
kotahitanga as we navigate an evolving landscape.

Group Financial Performance

For the financial year ending 30 June 2025, the Ngati Whare
Group recorded the following results:

Total other comprehensive income (before tax and after
minority interests) of -$3.05m compared to $3.5m in 2024.

Total Return (before tax and after minority interests)
on opening equity of -6.8%
Total assets: $52,664,413 compared to $64,787,307

While the decline in other comprehensive income reflects
the economic pressures affecting key industries, the Group
remains financially stable, with strong asset foundations
and a continued focus on long term sustainability.

Te Rtinanga o Ngati Whare Strategic Plan
2024-2029

The implementation of the Te Rinanga o Ngati Whare Rauora
a lwi Strategic Plan 2024-2029 continued throughout the year.
This plan remains our guiding framework, ensuring that our
makhiis aligned with iwi aspirations and focused on delivering
meaningful outcomes for whanau, hapu, and iwi.

Our Executive Leadership Team and Board have continued
to embed the plan’s pou across operations, strengthening
organisational capability and ensuring that our strategic
direction remains relevant and future focused.

Ngati Whare Group

Community Support Initiatives

In 2025, we delivered a wide range of community support
services, reflecting our commitment to the wellbeing of
our people.

Key achievements include:

1116 cooked meals delivered to Kaumatua and Kuia to
ensure they received nutritious meals during the winter
months.

1,040 food parcels distributed to whanau in need.

8 whanau supported with essential infrastructure such
as portable toilets and showers.

25 whanau supported through Whanau Ora services,
including whanau plans, direct funding for plumbing
repairs, and free children’s clothing and wellness packs

Marae insurance premiums was paid to support marae
sustainability and resilience.

Healthy Homes assessments were conducted in partnership
with the Healthy Homes team.

Telehealth services and regular outreach clinics were
offered in partnership with Murupara Medical Centre.

5 Kaumatua/Kuia Hauora Grants awarded
1Marae Grant awarded

48 Matauranga Grants awarded, supporting education
and training initiatives

Kaumatua transport provided to national events

These initiatives reflect our ongoing commitment to supporting
whanau wellbeing, resilience, and access to essential services.

Te Taiao

To ensure the Ngati Whare taiao voice is heard, the Runanga
engaged in national and local legislative processes during
the reporting period, with submissions made opposing the
proposed Treaty Principles Bill and Regulatory Standards Bill
due to their potential impacts on Te Taiao and Maori rights.

The Rinanga also engaged with the Department of
Conservation on proposals to modernise its operations,
regulatory framework, and conservation management
systems and due to DOC shifting the engagement process
over the reforms, the Rinanga formally notified DOC of its
legal position in accordance with the Conservation Accord.

Government reforms to the Resource Management Act (RMA)
continued during the year and in recognising the potential
impacts on Ngati Whare’s engagement in environmental
planning and consenting, the RUnanga prepared for potential
submissions process, later in the year.

At the local level, the RUnanga actively participated in regional
council consenting processes, advocating for the sustainable
management of water to balance environmental, irrigation,
and power generation needs. This included providing a
Cultural Impact Assessment for Manawa Energy’s water

take consent, with a relationship agreement still in progress,
and receiving early notice of Contact Energy’s proposed
acquisition of Manawa Energy.

Rangitaiki River Forum

Te RUnanga o Ngati Whare continues to be an active and
engaged participant in the Rangitaiki River Forum,
contributing to collaborative efforts to protect and enhance
the health and wellbeing of the river. Kohu Kohiti was
appointed to the Forum in July 2025, as one of the Ngati
Whare delegates alongside Te Taute Taiepa.

National Iwi Chairs Forum

Te RUnanga o Ngati Whare remains an active member of the
National Iwi Chairs Forum, contributing to collective advocacy,
knowledge sharing, and strategic collaboration across iwi.
This platform continues to be invaluable as we navigate policy
changes, regulatory reforms, and shifting national priorities.

Te Manawa o Te lka — lwi Maori Partnership Board

Work toward establishing the Te Manawa o Te Ika Iwi Mdori
Partnership Board, in collaboration with Tuhoe, has continued
throughout the year. As inaugural members, Mere George and
| remain committed to ensuring our community and iwi voices,
needs, and aspirations are embedded in health service
planning and delivery.

While resistance from other Iwi Maori Partnership Boards has
created challenges, we remain resolute. Engagement with
key stakeholders and advocacy for ministerial intervention
continues as we work to establish a collaborative and
effective IMPB that will improve health outcomes for Maori
across our region.

Mana Whenua

As reported last year following the favourable 2023 High
Court judgment, Ngati Manawa lodged an appeal with the
Court of Appeal. The hearing in July 2025 was attended by
Daryl Christie, Mere George and | as the Mana Whenua Team
supported by Kahui Legal. We have yet to receive the
Judgement from the court of appeal but hope to have this

by the end of the 2026 financial year.

Significant Government Reforms and Protection
of Maori Rights

The 2025 financial year has been defined by a wave of
significant government reforms that have had direct
implications for Mdori across Aotearoa. Many of these
reforms have challenged long standing commitments to

Te Tiriti o Waitangi, Maori representation, and the integrity
of post settlement arrangements. As a result, a considerable
focus of our mabhi this year has been ensuring that the rights,
agreements, and protections afforded to Ngati Whare
through our Treaty settlement remain intact.

The Government’s legislative agenda—including changes to
environmental frameworks, health structures, Mdori wards,
and the role of Te Tiriti in public policy—has created
uncertainty and, at times, a sense of targeted pressure on
Maori institutions and aspirations. These developments have
required vigilance, unity, and strong advocacy to ensure that
the hard won gains of our settlement are not eroded.

Throughout the year, Te RUnanga o Ngati Whare has actively
engaged with national forums, legal advisors, and iwi partners
to “hold the line” and protect our settlement interests.

This has included:

Monitoring legislative changes that may impact
settlement rights

Advocating for the protection of Te Tiriti principles in
policy and law

Ensuring that Crown obligations to Ngati Whare remain
honoured

Working collectively with other iwi to present a unified
response to reforms

Maintaining a strong presence in national platforms such
as the National lwi Chairs Forum

Despite the challenging political environment, our commitment
to safeguarding our Treaty settlement remains unwavering.
We continue to assert our rangatiratanga, uphold our mana,
and ensure that the voices and rights of Ngati Whare are not
diminished by shifting government priorities.
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Resource Management Reform

As reported last year the repeal of the Spatial Planning Act
and the Natural and Built Environment Act in late 2023 created
uncertainty around the future of resource management in
Aotearoa. The National led Government is progressing a major
overhaul of New Zealand’s resource management system,
replacing the Resource Management Act 1991 with a new
legislative framework. The reforms aim to simplify planning
processes, reduce consenting timeframes, and enable greater
development across housing, infrastructure, and primary
industries.

Key features of the reform programme include:

Replacing the RMA with two new laws focused on land use
planning and environmental regulation

Streamlining consenting processes to reduce cost and
complexity

Introducing interim amendments to accelerate approvals
for infrastructure and development

A long term transition period, with the full system expected
to be in place by 2029

These changes represent the most significant shift in
environmental and planning law in decades. We are closely
monitoring this work and actively engaging with the Ministry
for Environment to ensure that our Treaty settlement rights,
environmental protections, and iwi participation mechanisms
are not weakened during the transition.

Modernisation of Conservation Law

Alongside RMA reform, the Government has initiated a broad
modernisation of New Zealand’s conservation legislation,
much of which dates back several decades. The review seeks
to update the Conservation Act, Wildlife Act, and related
frameworks to better reflect contemporary pressures on
biodiversity, tourism, and public land management.

Key proposals include:
Modernising outdated conservation laws to improve
clarity and efficiency
Streamlining concession processes and simplifying DOC
planning systems
Exploring new revenue models, including charging for
certain types of access

Increasing flexibility for land exchanges and management
decisions

Reviewing the role and structure of Conservation Boards

Strengthening (and in some areas reconsidering) iwi
partnership arrangements

These reforms have significant implications for Ngati Whare,
particularly regarding our kaitiakitanga status in Whirinaki
Te Pua-a-Tane, access to conservation land, and the future
of co-governance and co-management arrangements.

Final Remarks

The 2025 financial year has presented significant challenges,
particularly within the primary sector and broader economic
environment. Yet, despite these pressures, our organisation
continues to move forward with determination, guided by
our values, our strategic plan, and the collective strength

of our iwi.

| extend my heartfelt thanks to our dedicated staff, whose
commitment and resilience have been instrumental in
advancing our kaupapa. | also acknowledge our trustees,
directors, and Kahui pou for their leadership, wisdom, and
unwavering support.

Together, through collaboration and shared purpose, we will
continue to uphold the aspirations of Ngati Whare and build
a strong foundation for future generations.

Naku noa, Na

8ronco (David) Carson

Chairman,

Te Rinanga o Ngati Whare g
and Te Puawai o Ngati B
Whare Charitable Trust { 4

Te Whakakitenga Anga Mua | A Forward Vision

Kia pamau te mana o Wharepdkau,
kia tiaki i te wao me te wai,

kia puawai, kia mauri ora te iwi o
Ngati Whare.

Te Kokiri Ana Mua | A Forward Mission

Kia toitd te mana,
Kia toitu te mauri
Kia puawai ai nga uri o Wharepakau.

Nga Matdpono | Values

> Rangatira:

> Kaitiaki:

> He kanohi kitea:

> Manaaki:

> Mahi tahi:

> Ukaipo:

Strategic Pou

Mana Motuhake

Tipu Rawa

Te Taiao
Oranga Whanau

Mana Whakahaere
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Ngati Whare Group

Chief Executive's Report

Tena koutou e te whanau, e nga hap,
e te iwi o Ngati Whare.

The 2025 financial year asked much of our people and our
organisation. We navigated persistent inflation, high interest
rates, and geopolitical instability that influenced Aotearoa’s
economy and the sectors to which we are exposed—most
notably the avocado industry and the wider plant production
sector. These headwinds contributed to lower returns and
increased cost pressures, testing our resilience and sharpening
our operational focus.

Despite this environment, our kaupapa remained clear: to
uphold the wellbeing, aspirations, and long-term prosperity
of Ngati Whare. Guided by our Rauora a Iwi Strategic Plan
2024-2029, we continued to deliver essential services, protect
our taiao, and advocate for our rights and interests across a
rapidly changing policy landscape.

Executive Summary
For the financial year ending 30 June 2025, the Ngati Whare
Group recorded the following results:

Resilience in a downcycle: Adverse market conditions
in horticulture (particularly avocados) and plant
production suppressed returns and elevated costs,
impacting Group performance.

Core services protected: We prioritised continuity and
quality of community services while tightening expenditure
and improving cashflow discipline.

Advocacy & partnership: \We remained active in national

and regional fora to protect settlement integrity, advance
health equity through the IMPB, and uphold kaitiakitanga
in Whirinaki Te Pua-a-Tane.

Future focus: We are strengthening diversification,
operational efficiency, and sector risk management to
reduce volatility exposure and support long-term
sustainability.

Group Financial Performance

The financial impacts of the downturn in the avocado

and broader plant production industries were a major
contributor to the Group’s reduced results for the 2025
financial year. Lower fruit prices, decreased demand from
processors, and diminished export returns placed pressure
on revenue streams, while the cost of production remained
elevated due to inflationary pressures.

These industry dynamics, combined with wider economic
instability, contributed to:

Total other comprehensive income (before tax and after
minority interests) of -$3.05m compared to $3.5m in 2024.

Total Return (before tax and after minority interests) on
opening equity of -6.8%
Total assets: $52,664,413 compared to $64,787,307.

Ngaiti Whare Group

While these results reflect a difficult trading environment,

they also underscore the importance of the Group’s diversified
asset base and prudent financial oversight. Our long term
focus remains on protecting and strengthening the asset
portfolio while exploring opportunities to reduce future
exposure to volatile sectors.

The downturn across the avocado industry and the broader
plant production sector materially impacted results. Lower
export returns, price volatility, reduced processor demand,
and higher input costs (freight, packaging, energy, and
labour) compressed margins. In plant production, reduced
domestic demand, uneven construction activity, and cost
inflation further tightened trading conditions. These sector
dynamics—combined with macroeconomic pressures—were
key drivers of our negative comprehensive income and asset
revaluation impacts.

Our response:

Tightened operating expenditure and refreshed cashflow
forecasts

Prioritised essential services and deferred non-critical
spend

Increased scenario planning and risk monitoring for
horticulture-exposed entities

Continued portfolio discipline to preserve core asset
strength and liquidity

While results reflect a challenging year, the Group remains
financially stable, supported by strong asset foundations and
a long-term strategic horizon.

Looking forward, the horticulture sector is not expected

to return to pre 2022 stability immediately, with global
oversupply, shifting consumer spending, and supply chain
disruptions continuing to influence pricing and profitability.
For the plant production industry, the path to recovery will
depend on domestic construction activity, infrastructure
investment, and the regulatory environment—each of which
remains fluid under current government reforms.

In anticipation of these ongoing pressures, our priorities
include:

diversifying income streams to reduce concentration risk,

reviewing operational models in our horticulture exposed
entities,

and investing in areas less sensitive to climatic or market
volatility.

We will continue to monitor sector performance closely, adjust
our strategies where necessary, and strengthen resilience
across all Group operations.

Te Rinanga o Ngati Whare

Rauora a Iwi Strategic Plan 2024-2029

We continued to embed the Te RUnanga o Ngati Whare
Rauora a lwi Strategic Plan across all entities and teams.
The plan’s pou guided investment decisions, service design,
and partnership work, ensuring our activities remain iwi-led
and outcomes-focused. Regular reporting to governance
and enhanced internal planning strengthened alignment
and execution.

Operational Overview

Throughout 2025, our Executive Leadership Team has

focused on ensuring continuity of services, strengthening
organisational capability, and embedding the Te Runanga o
Ngati Whare Rauora a lwi Strategic Plan 2024-2029 across
our operations. This has allowed us to maintain alignment with
iwi aspirations while responding to rapidly shifting external
conditions.

Key priorities included:

safeguarding our Treaty settlement interests amid
unprecedented government reform,

protecting our taiao and co-management arrangements,
sustaining essential social and community services,

and stabilising our financial position while maintaining
support for whanau.

Te Manawa o Te lka (IMPB)

Alongside Tuhoe, we continue to work to progress the
establishment of Te Manawa o Te lka — lwi Mdori

Partnership Board. As inaugural members, the Chair and |
remained focused on embedding iwi voices in health planning
and commissioning. While resistance from other IMPBs posed
challenges, we continued engagement with stakeholders

and pursued ministerial pathways to ensure a functional,
collaborative IMPB that improves outcomes for Mdori across
our region.

Mana Whenua

Following the favourable 2023 High Court judgment,

Ngati Manawa lodged an appeal. The Court of Appeal
hearing in July 2025 was attended by Daryl Christie, the Chair,
and myself, supported by Kahui Legal. We await judgment and
remain confident in our position, expecting an outcome by the
end of the 2026 financial year.

Advocacy, Rights & Reform

This year was marked by a wave of reforms affecting
environmental law, conservation, Mdori representation, health
structures, and the expression of Te Tiriti o Waitangi in policy.
We focused on ensuring our settlement integrity and iwi
participation mechanisms were not eroded.

Our team was heavily engaged in advocacy efforts to
safeguard Ngati Whare interests.

Our actions included:
Monitoring legislative changes with the potential to affect
settlement rights with legal advisors

Advocating to protect Te Tiriti principles in all policy and law
Ensuring the Crown continues to meet its obligations to
Ngati Whare

Engaging with National wi Chairs Forum and iwi partners
for a unified response

Providing input and engagement to central agencies on
resource management reform

In anincreasingly challenging political context, our resolve

to safeguard our Treaty settlement is steadfast. We actively
assert our rangatiratanga, protect our mana, and ensure that
Ngati Whare’s voice remains prominent, authoritative, and
undiminished in the face of shifting government priorities.

Annual Report | 2024 -2025

17



Current Significant Government Reforms:
Resource Management & Conservation Reform

+ Resource Management System Overhaul: The repeal of
the Spatial Planning Act and Natural and Built Environment
Act in late 2023 created uncertainty. The Government’s
replacement framework aims to streamline planning and
consenting, with a transition expected through to 2029.
We engaged closely with the Ministry for the Environment
to protect settlement rights, environmental safeguards,
and iwi participation.

+ Modernising Conservation Law: With reviews of the
Conservation Act, Wildlife Act, and related frameworks,
proposals include streamlined concessions, modernised
planning, revised Conservation Boards, potential new
revenue models, and reconsideration of iwi partnership
arrangements. We remain firmly focused on protecting
kaitiakitanga status in Whirinaki Te Pua-a-Tane and
ensuring co-governance/co-management is strengthened
- not diminished.

These reforms have significant implications for Ngati

Whare, particularly in relation to the rights and responsibilities
affirmed through the Ngati Whare Claims Settlement Act
2012. This includes our kaitiakitanga responsibilities within
Whirinaki Te Pua-a-Tane, our access to and management of
conservation lands, and the integrity of the co-governance
and co-management arrangements established through
our settlement. The reforms also intersect directly with the
statutory authorities vested in Ngati Whare through the
Rangitaiki River Forum, a key mechanism through which our
iwi exercises its role in the protection, restoration, and
strategic direction of the Rangitaiki River and its catchment.

Any government reform that touches environmental,
conservation, or freshwater legislation has the potential to
affect the effectiveness, scope, and implementation pathways
of these hard won settlement mechanisms. For this reason,

we continue to monitor reforms closely and engage
proactively to ensure that the powers granted to Ngati

Whare and the broader protections of our Treaty settlement,
remain strong, respected, and fully operational.

Te Taiao

During the reporting period, the RUnanga engaged with the
Department of Conservation and lodged a submission on
proposals to modernise its operations and regulatory
framework, including initiatives to streamline conservation
management systems. As the process progressed, the
department of conservation engagement became more
constrained, following a shift from a kanohi ki te kanohi
approach to consultation primarily conducted through email
surveys. Inresponse, the Rinanga formally outlined its legal
position in accordance with the Conservation Accord.

In relation to Manawa Energy’s water take consent, the
Rdnanga provided a Cultural Impact Assessment and
guidance to council on proposed consent conditions,

with work ongoing to finalise a relationship agreement.
Manawa Energy also provided early notice of Contact
Energy’s proposed acquisition and confirmed that Contact
Energy would honour all existing agreements with Ngati
Whare.

18 Ngdti Whare Croup

In the final quarter of the reporting year, Pioneer Energy
notified the RUnanga of the upcoming renewal of the
Aniwaniwa Hydro water take consent, and in preparation,
the RUnanga has begun engaging with other associated
iwi to coordinate input and participation in the consenting

process. Similarly, our engagement on the Rangitaiki River has

increased, including discussions with council regarding works
and resource consents, notably initiating engagement on the
Murupara wastewater treatment pond consents to ensure
Ngati Whare values and interests are reflected.

These activities reflect the Runanga’s proactive approach
to resource management, safeguarding wai, whenua, and
taonga, and ensuring that Ngati Whare kaitiakitanga and
tikanga continue to guide environmental decision-making.

Te Piawai o Ngati Whare
Charitable Trust

Demand for support continued to grow, and our
team responded with professionalism and care.

In 2025 we delivered:

1,116 cooked meals to Kaumatua and Kuia ensuring our kuia
and kaumatua were provided with nutritious hot meals
during the winter months.

1,040 food parcels to whanau in need.

8 whanau supported with essential infrastructure
(portable toilets/showers)

25 whanau supported via Whanau Ora services:
Whanau Plans and Referrals
Whanau Direct Funding — to support plumbing repairs
Free kids clothing packs from the Curate Church
Tauranga
Kai Parcels
TAWO Winter Wellness packs
Free newborn baby packs from baby start Auckland.
Healthy Homes assessments in partnership with the
healthy homes team

Telehealth & outreach clinics in partnership with
Murupara Medical Centre

5 Kaumatua/Kuia Hauora Grants awarded;
1Marae Grant awarded,;

48 Matauranga Grants awarded to Ngati Whare
Rangatahi and Tauira

Kaumatua transport to national events
These outcomes demonstrate the vital role our Trust plays in

building whanau resilience and equitable access to essential
services.

Ngati Whare Holdings

The 2025 financial year has been one of the most
challenging periods for the Holdings Group, with
persistent economic pressures, sector downturns,
and geopolitical instability affecting many of the
industries in which we operate.

For the year ended 30 June 2025, the Holdings Group
recorded:

Total other income (before tax and after minority interests)
of -$2.29m compared to $3.75 million in 2024.

A total return (before tax and after minority interests)
on opening equity of -5.6% compared to 10% in 2024.

Total assets of $51,038,986, down from $62,239,718 last year.

In addition to significant volatility across the avocado and
wider plant production sectors, the forestry industry
experienced weakened international demand, lower log
prices, and reduced export volumes, contributing to a more
subdued operating environment for regional forestry
operators.

The wool industry also faced ongoing pressure, with
fluctuating global prices, soft market demand for strong
wool, and increased competition in international markets
impacting margins across the supply chain. These combined
sector challenges created a complex trading environment
for the Group, underscoring the importance of disciplined
financial management, risk mitigation, and a focus on long
term value preservation.

Minginui Nursery

The plant production sector experienced considerable
headwinds throughout 2025, including reduced demand,
higher input costs, and margin compression across the nursery
industry. Despite these pressures, the Nursery maintained
operational stability and continued to deliver high-quality
native seedlings to our customers.

Whare Honey Limited Partnership

The honey industry continued to face significant constraints
during the 2024/25 season, including low honey prices,
reduced hive numbers, volatile global demand, and climatic
disruptions affecting flowering patterns. Despite these
challenges, Whare Honey maintained steady production
levels and advanced its long-term market development
strategy.

Goldland Avocado Orchard

The 2024/25 avocado season continued the declining trend
seen across the industry, driven by global oversupply, softer
export markets, and the lingering impacts of previous climatic

events. The domestic market also experienced oversaturation,

with large volumes of lower grade fruit putting downward
pressure on prices.

Goldland Orchard’s performance reflected broader national
conditions and recorded the lowest production years since
acquisition in 2018. These results were largely attributable

to industry wide factors beyond the control of orchard
operations.

New Zealand Wool Dumping Group (NZWDG)
This year marked the seventh year of NZWDG’s operations

within the Ngati Whare Holdings Group. Despite a challenging

macroeconomic environment and industry specific pressures,
NZWDG remained a profitable contributor to the Group.

For the year ended 30 June 2025, NZWDG delivered a solid
financial performance, achieving a return on investment of
1N% compared to 24% in 2024.

Annual Report | 2024 -2025

19



Kinga kaimahi o nga ropu katoa - nga mihi maioha.

Your commitment, professionalism, and care for our people
carried us through a demanding year. To our Chair, Trustees,
directors, and Kahui Pou - thank you for your leadership and
guidance. To our partners and funders, your support ensures
our iwi, taiao and whanau initiatives endure.

In a year of significant change and challenges, our strength
has been unity - kotahitanga - and unwavering commitment
to the kaupapa. Grounded in our values, informed by our
strategy, and driven by the aspirations of Ngati Whare,

we continue to build a resilient, prosperous future for our
people and whenua.

Mere Ceorge

Ngati Whare Group

Te Runanga o Ngati Whare

Cooked Meals Matauranga

were prepared and delivered to Kaumatua crantg
and kuia in the Minginui and Te Whaiti to Registered Ngati Whare
Communities. Rangatahi.

Food Parcels Hauora Grants

packed and delivered to to Registered Ngati Whare
whanau in need. Kuia and Kaumatua.
Whanau
supported
with

Whanau Ora Marae
Services CGrant

Whinau Kaumatua

supported
with Transport
lnfl‘astructure to National events

Marae
insurance
premiums paid




Ngati Whare Holdings Limited

Chairman’s Report

E ngad mana, e ngd reo, e ngd karangatanga
maha o nga hapti me nga whanau o
Ngati Whare, téna koutou katoa.

19 @eIiili sl e IR ERSE e, New Zealand Coldlands Whare Honey Minginui
He Tau Uaua X _ Wool Dumping Group Avocado Orchard Lp Nursery
A Challenging Year Te Tautoko i te Ropi Whakahaere P (P (P

This past year has not been an easy one for Ngati Whare
Holdings, and we know it has also been a difficult year for
many of our whanau and businesses across Aotearoa. The
global and domestic economic pressures we hear about in
the news are the same pressures affecting Ngati Whare
Holdings. As a Board, our role this year has been to steady
the waka and make careful choices that firstly protect
what Ngati Whare worked hard to secure through the
Treaty settlement.

Te Urunga ki te Turanga
Stepping into the Chair Role

| stepped into the Chair role toward the end of the financial
year, during a time of transition. It was not a year for

big changes or new directions. Instead, it was a year for
holding the line - ensuring the organisation remained stable,
well governed, and focused on its long-term responsibilities.

He Panonitanga ki te Poari
Board Changes
There were also changes around the Board table. After many

years of service, we farewelled lan Hulton in December 2025.
While lan’s resignation occurred outside the financial year

reported on, | want to acknowledge the contributionhe made  Mary Samuels

to building the foundations of what Ngati Whare Holdings is Chairman,

today. We wish lan and his whanau well in retirement. Ngati Whare
Holdings Limited

Te Ahua o nga Mahi

Business Performance and Focus

Financially, some parts of the group did not perform as
strongly as planned. Rather than reacting quickly or chasing
short-term fixes, the Board has taken time to understand the

causes behind those results and what they mean for the future.

Forestry continues to be a cornerstone of the business, and we
are carefully considering how we strengthen partnerships and
build resilience so the business can better weather difficult
years like this one.

Te Poari hei Kaitiaki
The Board as Guardians

Throughout the year, the Board has focused on asking hard
questions and making decisions with a balanced eye on both
the present and the future. That has not always been easy.

At times it has meant saying no, slowing things down, or
making calls that are uncomfortable in the short term.
Those decisions are guided by a simple principle: to protect
then grow the Ngati Whare asset base so that it continues

Supporting Our Leadership Team

| want to acknowledge the leadership of our Chief Executive
and her wider team. This has been a demanding year, and
their specialist skills, steadiness, and commitment have
mattered. The Board has absolute full confidence in
management and will continue to rely on and support

them as we move into what is already proving to be

another challenging year.

He Mihi Whakamutunga

Looking Ahead

To our shareholder, our partners, our kaimahi, and our whanau,
thank you for your trust and faith in us to govern your collective
assets. | am absolutely confident that when the time is right in
the next 12-24 months, Ngati Whare Holdings will be well
positioned to move confidently into a new phase of growth.

Nga manaakitanga,

M

The Ngati Whare Holdings

Ngati Whare Holdings Ltd

Ngati Whare Holdings Limited
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Independent Auditor’s Report

To the Trustees of Te Riananga o Ngati Whare Trust

Opinions

We have audited the consolidated and separate special
purpose financial statements of Te Runanga o Ngati
Whare Trust (“the Trust”) and its controlled entities
(together “the Group”, which comprise the consolidated
and separate statements of financial position as at

30 June 2025, and the consolidated and separate
statements of financial performance and the consolidated
and separate statements of changes in net assets/equity
for the year then ended, and notes to the consolidated
and separate financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying consolidated and
separate financial statements of the Trust and Group
for the year ended 30 June 2025 presents fairly, in all
material respects, in accordance with the accounting
policies specified in Note 2(a) to the consolidated and
separate financial statements.

Basis for Opinion

We conducted our audit in accordance with International
Standards on Auditing (New Zealand) (“ISAs (NZ)”).

Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audiit

of the Consolidated and Separate Financial Statements
section of our report. We are independent of the Trust and
Group in accordance with Professional and Ethical
Standard 1International Code of Ethics for Assurance
Practitioners (including International Independence
Standards) (New Zealand) 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.

Emphasis of Matter — Basis of Accounting and
Restriction on Distribution and Use

We draw attention to Note 2(a) of the consolidated and
separate financial statements, which describes the basis
of accounting. The consolidated and separate financial
statements are prepared solely for the Trust’s trustees, as a
body. As aresult, the consolidated and separate financial
statements may not be suitable for another purpose.

Ngati Whare CGroup

Our reportis intended solely for the Trust the Trust’s
trustees, as a body, and should not be distributed to or
used by parties other than the Trust and the Trust’s trustees.
Our opinion is not modified in respect of this matter.

Trustees’ Responsibilities for the Consolidated
and Separate Financial Statements

The trustees are responsible for the preparation of the
consolidated and separate financial statements in
accordance with the accounting policies specified in
Note 2(a) to the consolidated and separate financial
statements and for such internal control as the trustees
determine is necessary to enable the preparation of
consolidated and separate financial statements that
are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated and separate financial
statements, the trustees are responsible for assessing
the Trust and 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 trustees either intend to liquidate
the Trust or Group or to cease operations, or have no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of
the Consolidated and Separate Financial
Statements

Our objectives are to obtain reasonable assurance

about whether the consolidated and separate 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, butis 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
decisions of users taken on the basis of these consolidated
and separate financial statements.

As part of an audit in accordance with ISAs (NZ),
we exercise professional judgement and maintain
professional scepticism throughout the audit.

We also:

- Identify and assess the risks of material misstatement
of the consolidated and separate 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 Trust and Group’s internal control.

- Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by trustees.

- Conclude on the appropriateness of the use of the
going concern basis of accounting by the trustees
and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or
conditions that may cast significant doubt on the
Trust or 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 consolidated
and separate 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 Trust or Group to cease to
continue as a going concern.

BDO

We communicate with the trustees 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.

Who we Report to

This report is made solely to the Trust’s trustees, as a body.
Our audit work has been undertaken so that we might
state those matters which 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 Trust
and the Trust’s trustees, as a body, for our audit work,

for this report or for the opinions we have formed.

"R Rt ol

BDO Rotorua Limited
Rotorua

New Zealand

3 February 2026
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Entity Information

Te Rananga o Ngati Whare Trust and Group
For the year ended 30 June 2025

Nature of business of Trust and Group
Post Settlements Governance Entity and controlled subsidiaries,
Commercial Iwi Entity and Charitable Trust.

Postal address
PO Box 162, Murupara

Trustees

David Carson (Chairperson)

Daryl Christie

Jane Nicholas

Lance Taurua

Morgan Matekuare

Pani Taiepa (Resigned Oct 2024)

Te Maiora Rurehe (Appointed Feb 2025 & Resigned May 2025)
Te Taute Taiepa

Accountants

GHA Ltd

Chartered Accountants
1108 Fenton Street, Rotorua

Auditors

BDO Rotorua Limited
Chartered Accountants
1130 Pukaki Street, Rotorua

Solicitors

Kahui Legal

15 Murphy Street
Wellington

Ngaiti Whare Group

Statements of Financial Performance

Te Runanga o Ngati Whare Trust and Group
For the year ended 30 June 2025

Group Parent
Note 2025 2024 2025 2024
$ $ $ $
Revenue
Investment revenue 5 81,995 240,668 143,450 757,872
Other revenue 6 12,773,837 13,376,674 147,740 266,696
Contract revenue 7 337,611 664,654 - -
CNI Iwi Holdings distribution 1,351,460 1,212,736 - -
Share of partnership profit 15 413,065 418,940 - -
Share of joint venture profit 16 2,676 7,708 2,676 7,708
Total Revenue 14,960,644 15,921,379 293,865 1,032,276
Expenses
Administration expenses 8 2,552,198 2,264,369 848,728 727,196
Te Puawai expenses 155,563 226,148 - -
Nursery expenses 2,000,204 1,778,917 - -
Honey expenses 1,124,709 150,037 - -
Goldland expenses 378,412 486,769 - -
Wool Expenses 9,075,050 8,589,349 - -
Interest paid 1,203,329 1,343,295 - -
Grants paid 47,569 42,513 - -
Depreciation of property, plant and equipment 1 612,806 555,866 5,341 6,307
Total Expenses 17,149,841 15,437,263 854,068 733,503
Operating surplus/(deficit) for the year (2,189,197) 484,116 (560,203) 298,774
Net surplus/(deficit) before tax (2,189,197) 484,116 (560,203) 298,774
Less Income tax expense 9 - 276,944 - 51,106
Net surplus/(deficit) for the year (2,189,197) 207,172 (560,203) 247,668
Other comprehensive revenue and expense
Share of movement in other comprehensive revenue 15 (956,273) 3,496,167 ) )
and other movements
Share of joint venture other comprehensive revenue 16 (87,047) 8,427 (87,047) 8,427
Deferred tax recognised in equity 26 182,581 (511,334) 15,233 (1,475)
Total Other comprehensive revenue and expense (860,739) 2,993,260 (71,814) 6,952
Total comprehensive revenue and expense for the year (3,049,936) 3,200,431 (632,017) 254,620
Surplus/(deficit) for the year attributable to:
Owners of the Trust (2,190,613) 11,742 (560,203) 247,668
Non-controlling interest 21 1,416 195,429 - -
(2,189,197) 207,172 (560,203) 247,668
Total comprehensive revenue and expense for the year attributable to:
Owners of the Trust (3,051,352) 3,005,002 (632,017) 254,620
Non-controlling interest 21 1,416 195,429 - -
(3,049,936) 3,200,431 (632,017) 254,620

This Statement is to be read in conjunction with the Notes to the Financial Statements, and the accompanying Audit Report.
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Te Runanga o Ngati Whare Trust and Group

For the year ended 30 June 2025

Te Rananga o Ngati Whare Trust and Group

Asset Accumulated Non-
Note Revaluation oLl revenue and  controlling Total r!et
Reserve Reserves expense interest e
Group $ $ $ $ $
Opening balance 1 July 2024 17,427 26,702,431 16,066,516 2,250,574 45,036,948
Surplus/(deficit) for the year - - (2,190,613) 1,416 (2,189,197)
Other comprehensive revenue and expense - (860,739) - - (860,739)
Goodwill Impairment (7,471,590) (7,471,590)
Drawings - - - (75,094) (75,094)
Closing balance 30 June 2025 17,427 25,841,692 6,404,313 2,176,896 34,440,328
Opening balance 1 July 2023 17,427 23,708,730 16,112,912 2,110,733 41,949,802
Opening balance restated - - (58,139) - (58,139)
Surplus/(deficit) for the year - - 11,742 195,429 207,172
Other comprehensive revenue and expense - 2,993,260 - - 2,993,260
Drawings - 441 - (55,588) (55,147)
Closing balance 30 June 2024 17,427 26,702,431 16,066,516 2,250,574 45,036,948
Note Revaltgjis(:: Other A:Z?/zrr:‘uu;aat:: Total n_et
Reserve Reserves expense assets/equity
Parent $ $ $ $
Opening balance 1 July 2024 46,844 13,460,976 1,556,962 15,064,782
Surplus/(deficit) for the year - - (560,203) (560,203)
Revaluation of joint ventures - (71,814) - (71,814)
Closing balance 30 June 2025 46,844 13,389,162 996,759 14,432,765
Opening balance 1 July 2023 46,844 13,454,023 1,309,294 14,810,162
Surplus/(deficit) for the year - - 247,668 247,668
Revaluation of joint ventures - 6,952 - 6,952
Closing balance 30 June 2024 46,844 13,460,976 1,556,962 15,064,782

This Statement is to be read in conjunction with the Notes to the Financial Statements, and the accompanying Audit Report.

As at 30 June 2025
Group Parent
Note 2025 2024 2025 2024
$ $ $ $
Assets
Current assets
Cash and cash equivalents 12 1,444,314 3,839,555 619,241 1,049,851
Trade and other receivables 13 1,628,635 2,346,871 703,265 689,559
Stock on hand 5,264,562 5,021,329 - -
Goods and services tax - - 8,031 19,617
Income tax refund due 9 305,661 189,356 25,415 81,906
Work in progress - 539,167 - -
Total current assets 8,643,172 11,936,278 1,355,952 1,840,933
Non-current assets
Biological assets 357,983 469,566 - -
Property, plant and equipment 11 11,323,718 11,424,467 24,090 27,425
Intangible assets 14 4,551,952 12,010,029 - 1
Investments in subsidiaries 25 - - 11,500,000 11,500,000
Investments in limited partnerships 15 22,313,082 23,267,272 - -
Investments in joint ventures 16 97,732 181,422 97,732 181,422
Managed portfolio funds and private equity fund 18 5,012,764 5,131,547 - -
Related party loan - - 1,600,000 1,600,000
Other financial assets 17 297,425 297,425 1 1
Other non-current assets 19 66,585 69,300 - -
Total Non-current assets 44,021,241 52,851,029 13,221,823 13,308,849
Total Assets 52,664,413 64,787,307 14,577,775 15,149,782
Liabilities

Current liabilities
Trade and other payables and income in advance 22 1,621,556 2,448,103 129,980 59,603
Employee entitlements 366,880 344,122 21,819 16,954
Goods and services tax 118,140 106,885 - -
Loans & borrowings 23 13,721,110 6,257,210 - -
Total Current liabilities 15,827,686 9,156,321 151,799 76,557
Non-current liabilities
Loans & borrowings 23 - 8,015,060 - -
Deferred tax liability 26 2,396,398 2,578,979 (6,790) 8,443
Total Non-current liabilities 2,396,398 10,594,039 (6,790) 8,443
Total Liabilities 18,224,084 19,750,360 145,009 85,000
Net assets 34,440,328 45,036,948 14,432,765 15,064,782

This Statement is to be read in conjunction with the Notes to the Financial Statements, and the accompanying Audit Report.



Te Runanga o Ngati Whare Trust and Croup Te Rananga o Ngati Whare Trust and Croup

As at 30 June 2025 For the year ended 30 June 2025
Group Parent 1 Reporting entities
Note 2025 2024 2025 2024 Te Rinanga o Ngati Whare Trust is a Trust that was established and domiciled in New Zealand by trust deed.
$ $ $ $ These financial statements for the year ended 30 June 2025 comprise the separate financial statements of Te Runanga o
Net assets/equity Ngati Whare Trust (the Parent”) and the consolidated financial statements of Te Runanga o Ngati Whare Trust and its wholly
Reserves 24 25,859,119 26,719,858 13,436,006 13,507,820 owned subsidiaries Ngati Whare Holdings Limited and Te Puawai o Ngati Whare Charitable Trust (together referred to as the
Accumulated revenue and expense 6,404,313 16,066,516 996,759 1,556,962 “Group”). The consolidated and separate financial statements will hereafter be referred to as “the financial statements.
Non-controlling interest 21 2,176,896 2,250,574 - -
Total assets/equity 34,440,328 45,036,948 14,432,765 15,064,782 The purpose of the Parent and Group is to represent the collective interests and be responsible for the management and

operation of the affairs of Ngati Whare and in particular to seek redress from the Crown and its agencies for certain
grievances perpetrated against Ngati Whare.

The Board has elected to prepare the financial statements of the Parent and Group in accordance with a special purpose

For and on behalf of the Trustees: framework which adopts accounting policies that are relevant to the circumstances of Te Runanga O Ngati Whare Trust and
its subsidiaries. The Board has determined the framework and standards applied to these special purpose financial
statements is acceptable to meeting the requirements of the Trust and group.

4_,,. @cu ar— . A
D' - 9 ;23"““' These financial statements were authorised for issue by the Board of Trustees on

Trustee ustee !

2 Basis of preparation

Date:2 February 2026 (a) Statement of compliance
' These financial statements are special purpose financial statements that have been prepared in accordance with the policies

detailed on pages 10 to 14. The consolidated financial statements are prepared on historical cost basis, except for the
following that have been measured at fair value: Managed Portfolio Funds (see note 18) and Land bearer plants (see note
11). In preparing the financial statements, governance has assessed each policy for its application against the parent or
group financial statements. It is the assessment of governance that where not explicitly stated, policies and disclosures are
applied consistently to the parent and group financial statements. Where policies or disclosures apply to the parent, group or
subsidiaries specifically, the policy or disclosure will reference the affected entity directly.

(b) Measurement basis
The financial statements have been prepared on the historical cost basis except for assets and liabilities that have been
measured at fair value.

(c) Functional and presentation currency
The financial statements are presented in New Zealand dollars ($) which is the Parent and Group's functional currency. There
has been no change in the functional currency of the Trust during the year.

(d) Goods and Services Tax (GST)
The Parent and Group is registered for GST. All amounts are stated exclusive of goods and services tax (GST) except for
accounts payable and accounts receivable which are stated inclusive of GST.

(e) Changes in accounting policies

During the 2025 financial year, the Directors of NZ Wool Group LP and Ngati Whare Holdings Limited resolved to recognise
any future impairment of goodwill through the Group consolidated statement of changes in equity. There have been no other
changes in accounting policies for the Parent or Group. Policies of the Parent and Group have been applied on a consistent
basis with those of the previous reporting period.

This Statement is to be read in conjunction with the Notes to the Financial Statements, and the accompanying Audit Report.



Te Rananga o Ngati Whare Trust and Group
For the year ended 30 June 2025

3 Significant accounting policies

3 Significant accounting policies - continued

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

(a) Basis of consolidation
The consolidated financial statements incorporate the financial statements of the Parent and subsidiaries controlled by the
Parent.

Control is achieved when the Parent:

* has power over the investee;

* is exposed, or has rights, to variable returns from its involvement with the investee; and
* has the ability to use its power to affect its returns.

Consolidation of a subsidiary begins when the Parent obtains control over the subsidiary and ceases when the Parent loses
control of the subsidiary. Specifically, income and expenses of a subsidiary acquired or disposed of during the year are
included in the consolidated statement of financial performance from the date the Parent gains control until the date when the
Parent ceases to control the subsidiary.

When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies into line
with the Group's accounting policies.

In the Parent's financial statements Investments in subsidiaries is stated at cost less any impairment losses.
All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between members of the
Group are eliminated in full on consolidation.

(i) Non-controlling interest
The total comprehensive income of non-wholly owned subsidiaries is attributed to owners of the Parent and to the non-
controlling interests in proportion to their relative ownership interests.

(b) Revenue

Revenue is recognised when the amount of revenue can be measure reliably and it is probable that economic benefits will
flow to the Parent and Group, and measured at the fair value of consideration received or receivable.

The following specific recognition criteria in relation to the Parent and Group’s revenue streams must also be met before
revenue is recognised.

Sale of goods
Revenue from the sale of goods is recognised when the goods are delivered and titles have passed, at which time all of the

following conditions are satisfied:

- the Parent and Group has transferred to the buyer the significant risks and rewards of ownership of the goods;

- the Parent and Group retains neither continuing managerial involvement to the degree usually associated with ownership
nor effective control over the goods sold;

- the amount of revenue can be measured reliably;

- it is probable that the economic benefits associated with the transaction will flow to the Parent and Group; and

- the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Revenue for providing services
Revenue from services rendered is recognised in surplus or deficit in proportion to the stage-of-completion of services at the
reporting date. The stage of completion is assessed by reference to achievement of contracted service goals.

Amounts received in advance for services to be provided in future periods are recognised as a liability until such time as the
service is provided.

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

Dividends
Income from dividends is recognised when the Parent and Group's right to receive payment is established, and the amount
can be clearly measured.

Government contracts & grants
Government contracts and grants are not recognised until there is reasonable assurance that the Parent and Group will
comply with the conditions attaching to them and that the funds will be received.

Funds from government contracts and grants with conditions or milestones are initially recognised as revenue received in
advance and subsequently recognised in the Statements of Financial Performance on a systematic basis over the periods in
which the Parent and Group meets the conditions attached to those funds. Funds from government contracts and grants with
no conditions or milestones are recognised in the Statements of Financial Performance in the period they become receivable.

Government contracts and grants that are receivable as compensation for expenses or losses already incurred or for the
purpose of giving immediate financial support to the Parent and Group with no future related costs are recognised in the
Statements of Financial Performance in the period in which they become receivable.

(c) Employee benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries and annual leave in the period
that the related service is rendered at the undiscounted amount of the benefits expected to be paid in exchange for that
service.

(d) Financial instruments

Financial instruments are initially recognised when the Parent and Group becomes a party to the contractual provisions of the
instrument.

Financial instruments are initially measured at fair value, plus for those financial instruments not subsequently measured at
fair value through surplus or deficit, directly attributable transaction costs.

Subsequent measurement is dependent of classification of the financial instrument, and is specifically detailed in the
accounting policies below.

Financial assets
The classifications of the financial assets are determined at initial recognition.

Investments
Investments in entities that are not publicly traded are stated at cost. Where there is evidence of impairment, the investments
are written down to the value of the Parent and Groups share of the investment.

Investments in publicly traded entities are recognised at fair value with movements recognised in the statements of financial
performance and includes portfolio investments.

Loans and trade and other receivables

Loans and trade and other receivables are non-derivative financial assets with fixed or determinable payments that are not
quoted in an active market. After initial recognition, these are measured at amortised cost using the effective interest method,
less any allowance for impairment.

Individually significant receivables are considered for impairment when they are past due or when other objective evidence is
received that a specific counterparty will default.

Financial liabilities
The Parent and Group’s financial liabilities include trade and other creditors, and bank loans.




Te Runanga o Ngati Whare Trust and Group
For the year ended 30 June 2025

3 _Significant accounting policies - continued

(e) Property, plant and equipment

(i) Recognition and measurement

Property and plant and equipment are initially recognised at cost, and subsequently measured under cost moder; cost, less
accumulated depreciation and impairment losses. Land & Improvements held by Goldland Avocado Orchard LP was
recognised at cost and is subsequently measured at market value and revalued for the purpose of mortgage lending as
required.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of the assets includes the
following:

* The cost of materials and direct labour

* Costs directly attributable to bringing the assets to a working condition for their intended use

» When the Trust has an obligation to remove the asset or restore the site, an estimate of the costs of dismantling and
removing the items and restoring the site on which they are located, and

+ Capitalised borrowing costs.

Purchased software that is integral to the functionality of the related equipment is capitalised as part of that equipment.

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as separate items
(major components) of property, plant and equipment.

Any gain or loss on disposal of an item of property, plant and equipment (calculated as the difference between the net
proceeds from disposal and the carrying amount of the item) is recognised in surplus or deficit.

(ii) Subsequent expenditure
Subsequent expenditure is capitalised only when it is probable that the future economic benefits associated with the
expenditure will flow to the Parent and Group. Ongoing repairs and maintenance is expensed as incurred.

(iii) Depreciation

Depreciation is based on the cost of an asset less its residual value. Depreciation is recognised in surplus or deficit on a
diminishing value basis over the estimated useful lives of each component of an item of property, plant and equipment. The
following rates are applied:

Parent Group
Land Improvements - 5% - 20% DV
Buildings 4% - 22% DV 4% - 22% DV
Plant & Equipment 24% - 36% DV 2% - 67% DV
Motor Vehicles - 10% - 36% DV
Office Equipment 10% - 67% DV 10% - 67% DV

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

Gains or losses arising on the disposal of property, plant and equipment are determined as the difference between the
disposal proceeds and the carrying amount of the assets and are recognised in the statements of financial performance.

(iv) Work in Progress

Expenditure in relation to work in progress of hard stand areas being developed in Minginui Nursery Limited Partnership are
recognised at cost and carried as a current asset until such time as it is capitalised as property, plant and equipment. The
work in progress will be capitalised upon completion of the project. As as 30 June 2025, all work in progress has been
capitalised.

3 _Significant accounting policies - continued

(f) Intangible assets

Intangible assets exclude goodwill (refer note j) are initially measured at cost, except for intangible assets acquired through
non-exchange transactions (measured at fair value). All of the Parent and Group’s intangible assets are subsequently
measured at cost less accumulated amortisation and impairment.

(g) Stock on hand

Stock on hand are assets held for sale and are typically measured at the lower of cost and net realisable value. Stock held by
the New Zealand Wool Group LP is carried at the lower of cost and net realisable value and is measured for impairment on
an annual basis at reporting date. Stock held by Minginui Nursery is not held at cost, instead measured using the individual
sale price per stock group and applying an IRD recommended discount. Stock held by Goldland Avocado Orchard LP is held
at the lower of cost and net realisable value, based on the cost of production and harvest. Stock held by Whare Honey LP is
carried at cost and is measured annually based on costs of production and the total quantity produced for the year. Previously
the honey stock has not been subject to impairment or measurement by the lower of cost and net realisable value, as the
honey’s sale value fluctuates heavily based on type, quality and quantity sold, and could not be consistently or appropriately
applied across the total stock population.

Impairment Provision

For the period ended 30 June 2025, management has measured the honey stock to determine the lower of cost and net
reliable value and recognised a provision for potential impairment against the cost of stock in the consolidated statement of
financial position. The provision is equal to the difference between the cost and net realisable value of stock, based on year or
production, honey type and quantity. Management will consider the impairment provision on an annual basis to determine
whether the carrying value of the provision is correct.

Impairment Provision — Subsequent Measurement

In subsequent reporting periods, management will compare the cost and net realisable value of stock at reporting date and
compare any variance against the provision for impairment. If the provision’s carrying value is insufficient, it will be increased,
and an impairment provision expense recognised as a loss in the consolidated statement of financial performance. If the
provision carrying value is higher, a portion of the impairment provision will be reversed and recognised as profit through the
consolidated statement of financial performance.

As at 30 June 2025, the provision of impairment recognised against the Whare Honey stock is $724,753 (2024: $nil).

(i) Impairment of intangible & intangible assets

The carrying amounts of the Parent and Group's assets are reviewed at each balance date to determine whether there is any
objective evidence of impairment. An impairment loss is recognised whenever the carrying amount of an asset exceeds its
recoverable amount, Impairment losses directly reduce the carrying amount of assets and are recognised in the Statements
of Financial Performance.

(i) Goodwill
Goodwill is an intangible asset representing the future economic benefits arising from assets acquired in a business
combination that are not individually identified and separately recognised.

Goodwill is assessed for impairment when indicators of impairment are identified. For the year ended 30 June 2025, the
Group’s subsidiary elected to recognise impairment of goodwill through equity reserves, as opposed to through the group
statement of financial performance.

(k) Investment in limited partnerships and joint ventures

The Parent and Group has an interest in Limited Partnerships, where the Parent and Group is entitled to a share of future
economic benefits. The Parent and Group's interest is measured using the interest method, where the Parent and Group
recognises its share of the contributions paid, distributions received, net profit and tax credits.



Te Rdnanga o Ngdti Whare Trust and Group
For the year ended 30 June 2025

3 _Significant accounting policies - continued Group Parent
Note 2025 2024 2025 2024

(I) Income tax $ $ $ $
The Parent has been granted Maori Authority status from 1 April 2009. 5 Investment revenue
The subsidiary Te Puawai o Ngati Whare Charitable Trust, is a charitable entity exempt from tax under the Charities Act 2005. Distribution - Ngati Whare Holdings Ltd 25 - 106,061 - 606,061
Tax expense recognised in surplus or deficit comprises the sum of deferred tax and current tax not recognised in other Interest received 41,767 81,201 143,450 151,811
comprehensive revenue and expense or directly in equity. Dividends received 40,227 53,407 - -

Total Investment revenue 81,995 240,668 143,450 757,872

(i) Current income tax

Current income tax assets and/or liabilities comprise those obligations to, or claims from, Inland Revenue and relating to the
6 Other revenue

current or prior reporting periods that are unpaid at the reporting date. Current tax is payable on taxable profit, which differs

from surplus or deficit in the financial statements because of items of income or expense that are taxable or deductible in Overhead contribution - Te Puawai o Ngati Whare 25 - - 106,042 167,386
other years and items that are never taxable or deductible. Calculation of current tax is based on tax rates and tax laws that Health New Zealand s 45 = s
have been enacted or substantively enacted by the end of the reporting period. Moana New Zealand income 6,573 1,408 = =
Crayfish quota 89,015 168,715 - -
(i) Deferred tax Paua Ace income 25,618 48,096 = =
Deferred tax is recognised in respect of the Parent's interest in the Mataatua Quota Ace Holdings Limited and the Group’s Settlement quota 11,573 11,818 - -
interest in Kakano Investment Limited Partnership's net assets and the Group’s interest in the valuation of land and Honey income 272 169 244 043 } }
improvements in Goldland Avocado Orchards Limited Partnership. The deferred tax position in respect of these balances is . ’ ’
recognised in the statements of financial position with movements being recognised in the statements of financial Goldland Avocado income 109,999 384,406 B B
performance. The Parent and Group does not account for the deferred tax impact arising on any other assets or liabilities Nursery income 857,079 925,690 = =
within the reporting entities. NZ Wool Group Income 10,917,271 11,097,030 - -
Ministry for the Environment Funding - 55,000 - 55,000
4 Critical judgements - applying accounting policies Movement in fair value of FVTSD assets 367,356 383,008 - -
Other revenue 84,684 57,414 9,198 44,310
Impairment Total Other revenue 12,773,837 13,376,674 147,740 266,696

In assessing impairment, the Board of Trustees and the respective governance boards of the Group and its controlled entities
estimates the recoverable amount of each asset based on expected future cash flows and uses an interest rate to discount

th Estimati rtainty relates to the determinati f suitable di t rate. The Trust ised i i t of 7 Contract revenue

em. Estimation uncertainty relates to the determination of suitable discount rate. The Trust recognised no impairment o a n
assets in 2025 (2024: $Nil), however the Group’s controlled entity impaired the goodwill held by New Zealand Wool Group LP UFII Ol 2 ROTETS o6l 664,654

by $7,471,590 (2024: $Nil) for further details of this impairment, refer note 14. Total Contract revenue 337,611 664,654 - -

Useful lives of depreciable assets SIS UEHO SO g

the Board of Trustees and the respective governance boards of the Group and its controlled entities reviews its estimates of Accountancy fees 230,350 238,285 48,000 48,000
useful lives of depreciable assets at each reporting date, based on the expected utility of assets. AGM expenses 18,803 18,077 18,803 18,077
Audit fees 74,817 57,874 10,475 9,500
Valuation of Goldland Avocado Orchard LP Consultancy & due diligence 52,350 3,690 45,600 -
The valuation of land held by the Group’s controlled entity Goldland Avocado Orchard LP (which includes bearer plants, but Election Costs 18,541 _ 18,541 _
excludes crops) is revalued for the purpose of mortgage lending where required. Insurance 269,565 232,419 19,234 19,381
Investment management fees 15,297 15,771 - -
Legal fees 115,648 61,441 36,769 52,713
Travel 246,792 97,363 52,315 24,271
Trustee and director fees 25 330,486 322,066 86,500 62,500
Personnel costs 673,712 629,247 369,002 366,314
Other administration expenses 505,837 588,135 143,487 126,440

Total Administration expenses 2,552,198 2,264,369 848,728 727,196



Te Rananga o Ngati Whare Trust and Group
For the year ended 30 June 2025

Group Parent 11 Property, plant and equipment
Note 2025 2024 2025 2024 Land & I Motor Plant & Office
Group . Buildings . . . Total
$ $ $ $ improvements Vehicles equipment  equipment
9 Income tax expense Cost $ $ $ $ $ $
S A LT LB TR (2,189,197) 484,116 (560,203) 298,774 Balance at 1 Jul 2023 7,816,153 2,022,316 480,411 4,070,892 164,964 14,554,736
Plus/(less) adjustments Additions = = 46,948 181,106 18,486 246,541
Non-deductible expenses 4,424,485 3,376,915 1,928 2,057 Disposals - - - - - -
Non-taxable income (3,813,165) (2,830,693) (4,865) (8,798) Balance at 30 Jun 2024 7,816,153 2,022,316 527,359 4,251,998 183,450 14,801,277
Other adjustments (27,860) 500,000 - - Balance at 1 Jul 2024 7,816,153 2,022,316 527,359 4,251,998 183,450 14,801,277
Te Puawai o Ngati Whare Charitable Trust 124,910 82,374 = = Additions - - - 659,257 6,101 665,358
Taxable income (1,480,827) 1,612,712 (563,140) 292,032 Disposals = (152,174) - (378) (749) (153,301)
Balance at 30 Jun 2025 7,816,153 1,870,142 527,359 4,910,878 188,802 15,313,334
Income tax using Maori Authority tax rate of 17.5% - 282,225 - 51,106 "
. . Accumulated depreciation
Less Imputation credits - (5,281) - -
Income tax expense - 276,944 . 51,106 Balance at 1 Jul 2023 136,065 521,062 276,501 1,772,633 114,682 2,820,943
Depreciation expense 23,715 78,177 60,077 373,536 20,361 555,866
Plus opening balance (189,356) (329,126) (81,906) (77,596) Balance at 30 Jun 2024 159,780 599,239 336,578 2,146,170 135,043 3,376,809
Less withholding tax paid (35,290) (149,525) (24,985) (132,582) Balance at 1 Jul 2024 159,780 599,239 336,578 2,146,170 135,043 3,376,809
Less Overseas tax credits (1,129) (1,670) - - Depreciation expense 22,150 105,520 48,418 420,096 16,621 612,806
Less Maori Authority Tax credits (237,656) (212,475) - - Balance at 30 Jun 2025 181,930 704,759 384,996 2,566,266 151,664 3,989,615
ARV L ety = EASRED Slaro e At 30 June 2024 7,656,373 1423077 190,781 2,105,829 48407 11,424,467
Total tax to be paid/(refunded) (305,661)  (189,356) (25.415)  (81,906) At 30 June 2025 7,634,223 1,165,383 142,363 2,344,612 37,138 11,323,718
10 Maori Authority Credit account Parent _ Land& b idings Motor Plant & Office Total
Opening balance 2,998,446 2,847,349 844,175 788,759 Cost '"‘P’°"eme"‘§ - Veh'c'e; eq“'Pme"; eq”'Pme"; -
RWT paid 35,290 46,825 24,985 26,521 o
Terminal tax paid/(refund received) (90,087) (226,496) (81,476) (77,165) Balance at 1 Jul 2023 - 48,151 - 26,718 67,135 142,004
Overseas tax credits 1,129 1,670 Additions B R B R 8,564 8,564
. . Balance at 30 Jun 2024 - 48,151 - 26,718 75,699 150,568
Imputation credits - 5,281 - -
Maori Authority credits received 237,656 323,818 - 106,061 Balance at 1 Jul 2024 - 48,151 - 26,718 75,699 150,568
Closing balance 3,182,434 2,998,446 787,684 844,175 Additions - - - = 2,006 2,006
Balance at 30 Jun 2025 - 48,151 - 26,718 77,705 152,574
Accumulated depreciation
Balance at 1 Jul 2023 - 30,892 - 26,204 59,741 116,837
Depreciation expense - 757 - 132 5,418 6,307
Balance at 30 Jun 2024 - 31,649 - 26,336 65,159 123,144
Balance at 1 Jul 2024 - 31,649 - 26,336 65,159 123,144
Depreciation expense - 718 - 98 4,525 5,341
Balance at 30 Jun 2025 - 32,366 - 26,434 69,685 128,485
At 30 June 2024 - 16,502 - 382 10,539 27,425
At 30 June 2025 - 15,785 - 284 8,020 24,090

The land and bearer plants of Goldland Avocado LP were revalued, effective 09 June 2022. The valuation was performed by
Henry Waller (BLPM Rural) Telfer Young.



Te Rdnanga o Ngdti Whare Trust and Group
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Group Parent
Note 2025 2024 2025 2024
$ $ $ $

14 Intangible assets -continued

Group Parent
Note 2025 2024 2025 2024
$ $ $ $
12 Cash and cash equivalents
Cash at bank - NZD 1,149,988 3,829,360 618,471 1,049,081
Cash in managed portfolio funds 293,556 9,420 - -
Petty cash 770 775 770 770
Total Cash and cash equivalents 1,444,314 3,839,555 619,241 1,049,851
13 Trade and other receivables
Accounts receivable - exchange revenue 1,609,202 1,912,356 703,265 689,559
Other receivables - 403,191 - -
Prepayments 19,433 31,324 - -
Total Trade and other receivables 1,628,635 2,346,871 703,265 689,559

Trade and other receivables more than 90 days overdue are $35,393 (2024: $23,091). The Group’s controlled entity, New
Zealand Wool Group LP has recognised a doubtful debt provision of $60,000 for debtors unexpected to be realised (2024:
$Nil)” and the Group is not exposed to any other significant credit risks (2024: Nil).

14 Intangible assets

In the period after 30 June 2025, the Group began the process of determining the carrying value of the LP as a cash
generating unit, as the intention was to allow minority shareholders to sell their shares at market for a fair price. Through
this process, the Group identified a willing buyer for the NZ Wool Group as a whole, which an agreement to sell the was
entered by the Group and executed, effective 30 November 2025. The Group considers this to be an adjusting subsequent
event, as the conditions in which the event occurred existed at 30 June 2025 and has impaired the value of goodwill down
by $7,471,590, recognised through the Group’s statement of changes in net assets/equity, to reflect the carrying value of
the NZ Wool Group as at 30 June 2025.

15 Investments in limited partnerships

Crayfish quota 1,526,500 1,526,500 - -
Paua quota 635,950 635,950 - -
Fisheries settlement quota 24 123,699 123,699 - -
Websites 264 3,880 - 1
Goodwill (NZ Wool Group) 2,265,538 9,720,000 - -
Total Intangible assets 4,551,952 12,010,029 - 1

Iwi Collective Partnership
In 2017 the Group joined as a partner of the Iwi Collective Partnership (ICP). The ICP is a partnership of 20 iwi who joined
together to facilitate improved returns on Maori fishing assets.

All of the Groups quota is traded through the Iwi Collective Partnership

Fisheries settlement quota

On 30 March 2009, a deed of transfer and warranty was signed between Te Runanga o Ngati Whare, as the mandated Iwi
organisation (MIO), and Te Ohu Kaimoana, in recognition to the Ngati Whare Iwi Fisheries settlement under the Maori
Fisheries Act 2004.

Goodwill

In previous reporting periods, the Group’s controlled entity, New Zealand Wool Group LP (“NZ Wool Group”) reviewed the
goodwill’s carrying value at year end using the average net surplus for the projected reporting periods (typically 5 years in
advance), adopting a multiplier of 6, which was the original multiplier used when the Group purchased NZ Wool Group in
2019. Based on this assumption, the multiplier is considered to be reasonable.

As the impairment assessment is based on budget projections, the actual results may differ to the budgeted/forecasted
results and the difference may be significant, and as a result, affect the goodwill carrying value. NZ Wool Group’s directors
and management review the inputs and assumptions in the assessment at the end of each reporting period and update as
required to account for any new information that would impact the budgets/forecasts

Kakano Investments Limited Partnership

Opening share of net assets 23,267,273 19,954,067 - -
Share of partnership profit 413,065 418,940 - -
Share of partnership other comprehensive income (956,273) 3,314,997 - -
Distributions received (410,984) (420,730) - -
Closing share of net assets 22,313,082 23,267,272 - -

The Group's controlled entity Ngati Whare Holdings Ltd holds 15.9% of the shares in Kakano Investments Limited
Partnership (2024: 15.9%). Kakano is a forestry investment fund that has a 2.5% (2024: 2.5%) shareholding in Kaingaroa
Timberlands. The historic cost of the investment is $9,653,716 (2024: $9,653,716). There has been no further investment
by the group during the year.

16 Investments in joint ventures

Mataatua Quota Ace Holdings Company Limited

1/6th share in Mataatua Quota Ace Holdings Limited * 71,510 71,510 71,510 71,510
Opening share of equity account 109,912 93,511 109,912 93,511
Share of joint venture profit 2,676 7,708 2,676 7,708
Share of joint venture OCI (87,047) 8,427 (87,047) 8,427
Capital distribution 681 266 681 266
Closing share of equity account 26,222 109,912 26,222 109,912
Total Mataatua Ace Holdings Company Limited 97,732 181,422 97,732 181,422

* Revalued to the Quota value provided by the company as at 31 March 2009
The Parent's share of the net profit/(loss) of Mataatua Quota Ace Holdings Limited was ($89,690) (2024:$16,401).

17 Other financial assets

Moana New Zealand Limited shares 24 297,424 297,424 - -
Other

Tukia Group Limited 1 1 1 1
Total Other investments 297,425 297,425 1 1

The Moana New Zealand Shares are held by Ngati Whare Holdings Limited at the cost of the consideration received from
the Parent, Te Runanga o Ngati Whare Trust on 30 March 2009. They are not subject to revaluation at balance date, but
are considered for impairment annually. The impairment at 30 June 2025 is nil (2024: nil).
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Group Parent
Note 2025 2024 2025 2024
$ $ $ $

17 Other financial assets - continued

Group Parent
2025 2024 2025 2024
$ $ $ $

20 Significant subsidiaries - continued

On 28 November 2012, Moana New Zealand (previously trading as Aotearoa Fisheries Limited) declared a taxable share
bonus issue of $141 million (a total of 125,000 shares) to shareholders. The shares were issued to shareholders in
proportion with their existing shareholding. An additional 103 bonus shares were allocated to Ngati Whare Holdings
Limited, resulting in a total holding of 206 shares as at 30 June 2013. As of 30 November 2022, Moana New Zealand
issued an additional bonus share issue, releasing a further 250,000 shares to existing shareholders, resulting in Ngati
Whare Holdings receiving an additional 206 shares, increasing the total shares held to 412. To the period ended 30 June
2025, there have been no further shares issued.

18 Managed portfolio funds and private equity fund

Craigs Investment Partners 2,016,763 2,343,787 - -
Milford Asset Management 2,306,857 2,312,366 - -
GreenMount Capital 689,144 475,394 - -
Total Managed portfolio funds and private equity

5,012,764 5,131,547 - -
fund

19 Other non-current assets

Whirinaki Forest Project 26,085 26,085 = =
Whakatika Solutions 40,500 40,500 - -
Other assets - 2,715 - -
Total Other non-current assets 66,585 69,300 - -

20 Significant subsidiaries

Ngati Whare Holdings Limited (NWHL) has the following significant subsidiaries: Ownership Interest
2025 2024
Goldland Avocado Orchards Limited Partnership 86.25% 86.25%
Minginui Nursery Limited Partnership 100% 100%
Whare Honey Limited Partnership 100% 100%
New Zealand Wool Group 82% 82%

Goldland Avocado

On 19 December 2018, NWHL acquired 77.5% of Goldland Avocado Orchard Limited Partnership. The purchase price of
$7,451,400 was financed through external debt of $2,000,000 and cash reserves. Minority interest in Goldland Avocado
Limited Partnership are recognised as non-controlling interest in the Statement of Movements in Equity. On 17 October
2019, Darling Family Investment Trust transferred 225,000 units to Ngati Whare Holdings Limited & Ngati Whare Holdings
Limited sold 100,000 units to Franklin Investments Trust. The transfers of units has resulted in Ngati Whare Holdings
increasing their shareholding to 82%. During the 2021 financial year an additional 1,000,000 units were issued in the
Limited Partnership to Ngati Whare Holdings Limited increasing their shareholding to 86.25%.

Andrew Darling is a Director of Darling Horticulture Services Limited, who provide contract support and labour for Goldland
Avocado Orchard Limited Partnership. These transactions are conducted within the normal scope of business and are not
disclosed as part of the related party disclosure at Note 26.

The Limited Partnership has a balance date of 31 March and the results up to this date have been consolidated into the
group financial statements.

Goldland Avocado Orchards Limited Partnership

Opening share of limited partnership 2,546,083 3,057,695 - -
Share of loss for the year (799,986) (511,613) - =
Closing share of limited partnership 1,746,097 2,546,083 - -

21

Whare Honey

On 31 August 2018 NWHL acquired a 100% interest in Whare Honey Limited. The assets of $1,200,000 were purchased
for a discounted price of $1,000,000 and financed from cash reserves within the Group. Whare Honey’s balance date is 30
June and all transactions have been captured in the Groups financial statements for the reporting period ending 30 June
2025.

Minginui Nursery

On 30 June 2016 NWHL acquired a 100% interest in Minginui Nursery Limited. The assets of $1,212,125 were financed
from cash reserves within the Group. Minginui Nursery's balance date is 30 June and all transactions have been captured
in the Groups financial statements for the reporting period ending 30 June 2025.

New Zealand Wool Group
On 29 April 2019, NWHL aquired 82% of NZ Wool Group. The purchase of $4,860,000 was funded through $1,600,000 of
debt and cash reserves.

The Limited Partnership has a balance date of 31 March and the results up to this date have been consolidated into the
group financial statements.

New Zealand Wool Group

Opening share of limited partnership 7,760,630 7,134,916 - -
Share of profit for the year 547,748 1,180,854 - -
Profit Share Distributions - (555,140) = =
Closing share of limited partnership 8,308,378 7,760,630 - -

Non-controlling interest

Goldland Avocado Orchard Limited Partnership:
Darling Family Investment 7.5%

Opening share of limited partnership 171,216 215,705 - -
Share of profit/(loss) for the year (69,564) (44,488) s =
Closing share of limited partnership 101,652 171,216 - -
Franklin Investment Trust 6.25%

Opening share of limited partnership 184,333 221,406 = =
Share of profit/(loss) for the year (57,968) (37,073) = =
Closing share of limited partnership 126,365 184,333 - -

NZ Wool Group:
David Ferrier 9%

Opening share of limited partnership 947,513 836,812 - -
Share of profit for the year 64,474 138,495 - =
Drawings (37,547) (27,794) - =
Closing share of limited partnership 974,440 947,513 - -
Steve Harrison 9%

Opening share of limited partnership 947,513 836,812 - -
Share of profit for the year 64,474 138,495 = S
Drawings (37,547) (27,794) - =
Closing share of limited partnership 974,440 947,513 - -

Total Non-controlling interest 2,176,897 2,250,575 - -
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Group Parent 23 Loans & borrowings - continued
2025 2024 2025 2024 Goldland Avocado Orchards Limited Partnership
$ $ $ $ BNZ Loan 001 has a customised average interest rate of 7.20% per annum. The facility was due to expire on 23 June
22 Trade and other payables and income in advance 2025, with the loan extended on a floating rate until BNZ Loan 003 was drawn down on 22 September 2025 at the value of
Accounts payable 1125843 1.709.410 74 209 52,740 j$?;,839t,1 1(I) anfcfi atﬂoa:ing ir;tgrgst [atebof 82(5)2ZJBT£§ ILoan izggiured ove; the" azsets of thg Iimitecti p\at\rtn?r;r;ig‘;/The loan is
interest only effective from eptember . oan as a customised average interest rate of 7.30% per
FAE PEEIE A SR [ Sers annum. Thg facility expires on 10pFeb 2026 unless terminated earlier. The loan is securgd over the assets of the lI::mited
RWT Payable 1,841 1,841 - - partnership. The loan in interest only effective from 20 September 2024.
Accrued expenses 15,189 18,663 - -
Income in advance 383,504 659,856 45,480 - Group Parent
Total Trade and other payables and income in advance 1,621,556 2,448,103 129,980 59,603 202: 202; 202: 202;
Trade and other payables are reported at their amortised cost. The Parent and the Group have no other unrecognised 24 Reserves
contingent liabilities. Reserves
Asset revaluation reserve 46,844 46,844 46,844 46,844
Income in advance relates to contract revenue that has not been spent during the year and it is anticipated will be spent in Investment revaluation reserve (38,689) 33,167 (38,647) 33,167
the coming ygar. For any contragts completed under budget the remaining funding will either be returned or will be spent in e s T 1,043.347 1,043,347 623,225 623,225
agreement with the funding provider. CNI Iwi settlement 12,557,583 12,555,558 12,555,558 12,555,558
. Rangataiki River redress revenue 243,130 243,130 243,130 243,130
2 hzi":u‘gr‘r:r‘:t"°w'"gs Te Whaiti Court House reserve 93,896 93,896 93,896 93,896
- 7m0 : : Balancs st and of 864 TGS 13430008 13607620
(BNZ Secured Loan) ’ ’ yEal 2 J 2 5 ’ ’ ’ ’
New Zealand Wool Group (BNZ Secured Loan) - 4,250,000 - - T T .
Total Non-current - 8,015,060 - - Asset revaluation reserve represents the increase in the value of Mataatua Quota Ace Holdings Ltd quota share.
Current Fisheries Settlement Quota
Goldland Avocado Orchards Limited Partnership 3839 110 125.210 ) ) On 30 March 2009 a deed of transfer and warranty was signed between Te Rinanga o Ngati Whare Trust, as the
(BNZ Secured Loan) T ’ mandated Iwi organisation (MIO), and Te Ohu Kaimoana, in recognition of the Ngati Whare Iwi Fisheries settlement under
New Zealand Wool Group (BNZ Secured Loan) 3,750,000 - the Maori Fisheries Act 2004.
Bank loans - secured 6,132,000 6,132,000 - -
Total Current 13,721,110 6,257,210 - - On 28 May 2009 Ngati Whare received:
. Balance at beginning of the year 1,043,347 1,043,347 623,225 623,225
U R L 13,721,110 14,272,270 - - Balance at end of the year 1,043,347 1,043,347 623,225 623,225

Summary of borrowing arrangements

Ngati Whare Holdings Limited

At balance date, Ngati Whare Holdings Limited had a $6,132,000 debt facility with Westpac (2024: $6,132,000). Debt
facility is interest only. Average interest rate is 6.35% (2024: 8.55%).

The facility is secured by way of a General Security Agreement over all present and after acquired property and supported
interlocking Guarantee between Ngati Whare Holdings Limited, Minginui Nursery Limited Partnership and Whare Honey
Limited Partnership.

New Zealand Wool Group Limited Partnership

At balance date, NZ Wool Group LP holds a $3,750,000 loan with BNZ (2024: BNZ Loan: $4,250,000). At balance date,
the floating interest rate was 8.05% (2024: 9.97%). After NZ Wool Group LP’s balance date, but before the Group’s
balance date, the NZ wool Group repaid its BNZ loan on drawdown of a new facility with Westpac. The Westpac loan is
interest on principal only with annual repayments of $375,000 and an effective interest rate of 6.55%. The Group does not
consider this to be an adjusting subsequent event and has only included NZ Wool Group’s balances to 31 March in its
consolidated statements.

In accordance with section 16(1)(c) of the Maori Fisheries Act 2004 Ngati Whare Holdings Limited has received and holds,
on behalf of Te Rinanga o Ngati Whare Trust as the MIO, all settlement quota and income shares allocated by Te Ohu
Kaimoana. The total cash settlement transferred by Te Ohu Kaimoana has been retained by Te Rinanga o Ngati Whare
Trust.

During the 2013 financial year the Guardian Trust distributed Fisheries Settlement to the Trust. The amount received was
$5,087 and is included in the Fisheries Settlement Reserve.

CNI Iwi settlement

In June 2008 the Ngati Whare Iwi ratified the CNI Forest Land Collective Deed of Settlement. In July 2009 as part of this
settlement, Te Rinanga o Ngati Whare Trust, as the mandated Iwi organisation, received $12,044,836 of accumulated
rentals as provided for under CNI Forests Collective Deed of Settlement.

The CNI Settlement provided for the transfer of nine Crown licensed forests and more than $280m in accumulated rentals
to CNI Iwi Holding Company Limited. The nine forests are vested in the CNI Iwi Holding Company and the transfer of
associated accumulated rentals was apportioned in accordance with the proportions set out in the Central North Island
Forest Collective Settlement Act 2008.

Settlement interest has been advanced from the Crown as part of the CNI Collective Forest Lands Settlement. Settlement
interest is considered capital in nature and is recognised as a further instalment of compensations for redress.
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Group Parent 25 Related party transactions - continued
2025 2024 2025 2024 2025 2024
$ $ $ $ Parent transactions with related parties Revenue/ Receivables/ Revenue/ Receivables/
24 Reserves - continued (Expense) (Payables) (Expense) (Payables)
Balance at the beginning of the year 12,555,558 12,555,558 12,555,558 12,555,558 (a) Group entities $ $ $ $
Balance at end of the year 12,557,583 12,555,558 12,555,558 12,555,558 Ngati Whare Holdings Ltd
Distribution - - 606,061 -
Rangitaiki River redress reserve - restricted loan _ 1,600,000 _ 1,600,000
Balance at beginning of the year 243,130 243,130 243,130 243,130 Interest on loan advance 128,000 128,351
Balance at end of the year 243,130 243,130 243,130 243,130

The advance from Te Runanga o Ngati Whare is interest free and repayable on demand.
In 2012 the Ngati Whare Iwi received $250,000 from the Crown to be held jointly by Te Rinanga o Ngati Manawa and Te
Rdnanga o Ngati Whare, for the protection and enhancement of the environmental, cultural and spiritual wellbeing of the
Rangitaiki River.

Te Puawai o Ngati Whare Charitable Trust

Funds Advanced = 10,898 - 10,898
Te Whaiti Court House reserve - restricted Recovery of overhead contributions 106,042 - 167,386 =
Balance at beginning of the year 93,896 93,896 93,896 93,896
Balance at end of the year 93,896 93,896 93,896 93,896 (b) Governance - trustee & director fees
In 2013 Te Rlnanga o Ngati Whare received $200,000 from the Crown for the restoration of the Te Whaiti Court House. Daryl Christie (10,500) - (6,500) -
Other reserves David (Bronco) Carson (103,500) - (89,500) =
Kakano Investments Limited Partnership lan Hulton (53,083) - (51,000) s
Balance at beginning of the year 11,568,521 8,833,649 - = Jane Nicholas (8,500) - (6,500) -
Share of other comprehensive revenue and expense (956,273) 3,314,997 - - Lance Taurua (9,500) = (5,000) S
Deferred tax 167,348 (580,124) = = Maru Samuels (9,417) - - -
Balance at end of the year 10,779,596 11,568,521 - S Mere George (NZ Wool Group Only) - - - -
M Matek - -
Goldland Avocado Orchard Limited Partnership organ Marexuare (10,000) (6,000)
o Pani Taiepa (500) - (3,500) -
Balance at beginning of the year 640,740 640,740 - = .
) Rick Braddock (137,945) - (114,066) >
Share of other comprehensive revenue and expense - - S = .
Te Maiora Rurehe (3,500) - s s
Deferred tax - = = = .
Te Taute Taiepa (9,000) - (7,500) -

Balance at end of the year 640,740 640,740 - -

Directors fees also include fees associated with Directorships on CNI Iwi Holdings Limited, CNI lwi Land Management

New Zealand Units Limited and Te Kakano Whakatipu Limited, Minginui Nursery Limited Partnership, Whare Honey Limited Partnership,

Balance at beginning of the year 582,684 331,248 - - Goldland Avocado Orchard LP and NZ Wool Group.
Revaluation of NZU's - 181,171 - -
Deferred tax - 70,265 = = David Carson and Richard Braddock hold Directors positions in CNI Iwi Holdings Limited, a company which Ngati Whare
Balance at end of the year 582,684 582,684 . . Holdings Limited currently holds 4.7125% shares. During the year Ngati Whare Holdings Limited received distributions of
$1,351,460 (2024: $1,212,736) from CNI Iwi Holding Limited. Richard Braddock also holds Directors positions in CNI Iwi
Total Reserves at the beginning of the year 26,719,857 23,726,157 13,507,820 13,500,868 Land Management Limited and Te Kakano Whakatipu Limited. Maru Samuels was appointed as a Director of Ngati Whare
Total Reserves at the end of the year 25,861,131 26,719,857 13,436,006 13,507,820 Holdings Limited on 01 April 2025.
Andrew Darling is a Director of Goldland Avocado Orchard Limited Partnership and Darling Horticulture Services Limited,
25 Related party transactions who provide contract support and labour for Goldland Avocado Orchard Limited Partnership. These transactions are
Investments in subsidiaries conducted within the normal scope of business and are not disclosed as part of the related party disclosure.
Ngati Whare Holdings Limited - - 11,500,000 11,500,000 Morgan Matekuare sits on the Board of Waikotikoti MuruMurunga Marae Trust, during the year the year the Trust paid
Total Investments in subsidiaries - - 11,500,000 11,500,000 S0 e e @ e [ e (02 AR

Ngati Whare Holdings Limited is an asset holding company established to hold and manage commercial settlement assets
of Ngati Whare. Ngati Whare Holdings is a subsidiary of Te Rinanga o Ngati Whare Trust the mandated Iwi organisation
for Ngati Whare. Ngati Whare Holdings Limited is 100% owned and controlled by the Group (2024: 100% owned).
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26 Deferred tax assets and liabilities

50

Group 01 July 2024 Recognised ir1 Recognised.in 30 June 2025
Profit Equity
Property, plant & equipment (5,229) - - (5,229)
Accruals 3,821 - - 3,821
Other items (2,577,571) - 182,581 (2,394,990)
Total deferred tax assets/ (liabilities) (2,578,979) - 182,581 (2,396,398)
01 July 2023 Re°°9"'s:r‘:);; Re°°9"';:zi't; 30 June 2024
Property, plant & equipment (5,229) - - (5,229)
Accruals 3,821 - - 3,821
Other items (2,066,237) - (511,334) (2,577,571)
Total deferred tax assets/ (liabilities) (2,067,645) - (511,334) (2,578,979)
Parent 01 July 2024 Recognised i!‘l Recognised.in 30 June 2025
Profit Equity
Property, plant & equipment (5,229) - - (5,229)
Accruals (3,214) - 15,233 12,019
Total deferred tax assets/ (liabilities) (8,443) - 15,233 6,790
01 July 2023 Re°°9“'s::);; Re°°g"';::i't'; 30 June 2024
Property, plant & equipment (5,229) - - (5,229)
Accruals (1,740) - (1,475) (3,214)
Total deferred tax assets/ (liabilities) (6,969) - (1,475) (8,443)

27 Contingent liabilities

At balance date there are no known contingent liabilities (2024: $Nil). The parent and group has not granted any securities

in respect of liabilities payable by any other party whatsoever.

28 Capital expenditure commitments

During the 2025 financial year the Group advanced further funds of $213,750. At balance date the Group has a remaining
capital contribution commitment of $336,250. (2024: $550,000) (2024: The Group had invested $450,000, plus an
additional $25,394 top-up interest in GreenMount Capital. The Group has not considered whether there is any top-up
interest which may be required on this outstanding commitment (2024: $25,394).

29 Subsequent events

On 30 November 2025, Ngati Whare Holdings Limited sold its shares and interest in New Zealand Wool Group Limited
Partnership effective 30 September 2025. The sale has not impacted any carrying value of the assets or liabilities of NZ
Wool Group aside from the Goodwill, which was documented in note 14 (2024: Nil).

Ngaiti Whare Group
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Kia pimau temana e
Wharepakad,
kia tiaki i te wao' me te
kia puawai, kio me

The integrity of Wharepakau is preseruved forever,
our sacred forests and waters are protected,
and our people fulfil their potential and achieve
their desired wellbeing.
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07 3665 690 | 0800 844 855

Kokiri Centre:
63 Rimu Crescent, Minginui

www.ngatiwhare.iwi.nz




