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MIHI & KARAKIA
1.1 
Karakia timatanga performed by Pihopa 
Kingi.

1.2 
Ana Morrison welcomed everyone to the 
hui and introduced her fellow trustees, 
Jason Rogers & Hemi Rolleston and 
Katie Paul. Each Trustee addressed the 
audience, providing a short profile of 
their whakapapa and professional 
experience.

PRESENT
2.1 
Board of Trustees 
Ana Morrison (Chair), Jason Rogers 
(Trustee), Hemi Rolleston (Trustee) and 
Katie Paul (Trustee) 

2.2 
Ngāti Whakaue Members 
George Mutu, John Waaka, Miriama 
Searanke, Linda Bartlett, Geoff Rolleston, 
Tina Ngatai, Sonia Cooper, Kerri-Anne 
Hancock, Winipere Morrison, 
Josephine Scott, Marina Paul, Niven Rae, 
Timi Rae, Tarewa Rota, Lisa 
Maunder, Kahira McRae, Colin Bennett, 
Monty Morrison, Pihopa Kingi, Iris 
Thomas, Norma Sturley, Josie Rolleston, 
David (Pouwhare) Pierson, Kirikowhai 
Mikaere, Val Mauder, Pauline Tangohau, 
Potaua Biasiny-Tule, Andrew Te Amo, 
Tangihaere MacFarlene, Pita Anaru, 
Wikitoria Kake-Flavell, Roberta Rickard, 
Zara Morrison, Tai Eru, Colleen Mohi, 
Meraima Kingi, Greg Allen, Taokahu Allen, 
Reone Allen, Rawiri Te Kowhai.

2.3 
In attendance
Te Puritanga Jefferies 
(Secretary – GHA Ltd), 
Glenn Hawkins (Accountant – GHA Ltd) 
and Barry Lane (Auditor – Isles Casey)

ANNUAL GENERAL MEETING 

HELD AT TAMATEKAPUA 

ON 22 NOVEMBER 2015 

AT 10:18AM

APOLOGIES
3.1 
Kahu Mutu, Sonia Hawkins, Katerina 
Pihera-Ridge, Blanche Kiriona 
Hohepa, Catherine Mary Faulner, 
Lorraine Power.

RESOLVED: 
“That the apologies be received”.
(Norma Sturley/ Maxine Rennie) Carried

PREVIOUS AGM MINUTES
4.1 
The minutes of the annual general 
meeting held on 23 November 2014 were 
taken as read.

4.2 
Page 7, the general business section 
was referred to - Josie Scott thanked the 
Trust for the $2,500 grant awarded to 
St Faith’s Church in December 2014. 

4.3 
Page 7, the Whakaue Whakanuia section 
was referred to - Tina Ngatai queried 
progress on the Whakaue Whakanuia 
booklet. The Trust has planned to have 
the booklet finalised, published and 
distributed before Christmas 2015. There 
will be 100 – 200 copies published and 
the iwi will be advised when the booklet 
will be available.

RESOLVED: “To accept the Annual General 
Meeting minutes of 25 August 2013 as a 
correct record of that meeting”.
(Iris Thomas/ Maxine Rennie) Carried

MATTERS ARISING
5.1 
No matters arising.
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MINUTES OF THE AGM
2016 ANNUAL GENERAL MEETING
TAMATEKAPUA, TE PAPAIOURU MARAE, 
OHINEMUTU, ROTORUA
SUNDAY 25 SEPTEMBER 2016 AT 2:00PM

1. MIHI/KARAKIA 

2. APOLOGIES 

3. MINUTES OF THE LAST AGM

4. CHAIR’S REPORT

5. FINANCIAL REPORT

6. DISTRIBUTIONS REPORT

7. APPOINTMENT OF AUDITOR 

8. GENERAL BUSINESS 

9. MEETING CLOSED

AGENDA



FINANCIAL REPORT 
7.1 
Glenn Hawkins presented the financial 
statements for the year ended 31 March 
2015. Barry Lane was introduced as the 
Trust’s auditor – in the report provided 
alongside the accounts attention is 
drawn to a mismatch in timing of 
information regarding the Healthpoint 
value. The Trust has been given an 
unmodified opinion on the accounts.

7.2 
Income for the 2014/15 financial year is 
down as there was no distribution from 
Te Komiti Nui but however there was a 
significant increase in dividends. Costs 
have also reduced over the year in 
comparison to the 2013/14 financial year. 

7.3 
An overview of the Whakaue Whakanuia 
financial statements was provided. Tina 
Ngatai asked for a breakdown of 
donations for the Whakaue Whakanuia. 
The Trustees agree to note the details in 
the next year’s report.

7.4 
Tina also questioned the significance of 
note five on page 24 of the report. 
Ana Morrison explained that this was 
in reference to the Deed of 
acknowledgement of debt in relation 
to the Whakarewarewa Joint Trust. 
A loan was provided to Ngāti 
Hurungaterangi, Ngāti Taeotu and 
Ngāti Te Kahu to do the adjudication – 
this has since been repaid.

7.5 
Pita Anaru asked why there is no 
mention of the $100,000 loan paid by 
Te Komiti Nui. Glenn responded that this 
payment was made after the balance 
date of 31 March 2015 and therefore 
will be noted in the next set of financial 
accounts.

7.6 
Glenn highlighted that the Trust has 
continuously delivered a strong growth 
performance whilst also maintaining 
regular distributions to the iwi and on 
that note congratulates the Trust.

RESOLVED: “To accept the financial 
report for the year ended 31 March 2015”.
(Tangihaere Mayarlene / Miriama 
Searanke) Carried

APPOINTMENT OF AUDITOR
RESOLVED: “To reappoint the auditor – 
Iles Casey, Chartered Accountants”.
(Monty Morrison / Pauline Tangohau) 
Carried

INVESTMENT UPDATE
9.1 
Pita Anaru is excused from the meeting.

9.2 
The share portfolio update was 
presented by Hemi Rolleston. Page 21 
was referred to and the following points 
were noted:

•  NZX is currently at a record high and 
the Trust has a good portfolio with them.

•  The strength of an asset is measured by 
how strong the company is and the yield 
amount.

•  Jason Rogers noted that most of the 
bonds are A-rated but they are not 
government bonds because the returns 
from these are too low.

•  The majority of the investments in the 
portfolio are NZ equities.

9.3 
The direct investments update was 
presented by Jason Rogers and the 
following points were noted:

•  The Trust investment policy limits the 
Trustees to invest only in privately held 
companies, which has created a number 
of issues in the past.

•  The current market environment is 
yielding around a 3 – 4% return on term 
deposits and it is expected that the next 
10 years will provide only low yields on 
investments. So far, the Trust has been 
able to secure high returns on its 
investments but these kinds of returns
may not continue.

•  A brief overview on the Kakano 
investment is provided. Geoff Rolleston 
asked, given the high returns, will the 
Trust consider increasing their stakes. 
Jason replied that given the limits of the 
investment policy it is not an option at 
the moment and the risk of putting
all the eggs in one basket is too high.

•  Healthpoint, as previously mentioned 
by Ana, was a high point for the Trust. 
The Trust contracted Ernst and Young 
Tahi to do some due diligence work on 
the offer and the report gave the Trustees 

the confidence to sell their investment. 
The internal rate of return totalled 32.7%.

•  Taurus is a long-term investment and 
so far the results have been more than 
disappointing. The Trust is in constant 
communication with the investment 
managers who assure the Trustees they 
are doing everything they can to lift 
performance.

DISTRIBUTION
10.1 
Katie Paul presented the distributions 
report and noted the recent change in 
policy for the 2015/16 financial year:

•  A one-off increase of the Marae 
Tautoko Grant to $100,000 for the six 
Ngāti Whakaue Marae. 

•  What was previously the Sponsorship 
Fund is now the Ngāti Whakaue Sports 
and Recreation Fund. It has had a slight 
increase in its total funding.

•  Applications for the Ngāti Whakaue 
Sports and Recreation Fund will be 
reviewed once a year in February.

10.2 
Josie Scott asks that the Trustees 
review the change to the Sponsorship 
Fund because there is no way the Church 
would be eligible for future funding 
under the new criteria. Ana noted the 
request and the Trustees will decide on 
how to incorporate other community 
bodies into the fund criteria.

10.3 
With regard to the Whare Oranga Project, 
there were some remaining funds from 
the previous financial year. These have 
been re-allocated to trial a sustainable 
marae project. Katie has been working 
with Whakaue Marae to reduce the 
operational cost to marae by 
implementing solar heating and LED 
lighting. It is expected that the annual 
expense of hot water, heating and light 
will drop by 80%. The solar panels have 
been completed and the Trustees will be 
monitoring the power bills over the next 
year to note any reductions.  LED 
lighting will be implemented over 
the next few weeks. If the projects 
proves successful, the Trust will look to 
complete the project with the other 
Whakaue Marae in the future.

GENERAL BUSINESS
11.1 
The hui agreed that given the workload 
a review of the Trustee fees amount 
should be undertaken. Tina Ngatai also 
questioned whether the Trust should 
consider appointing a General Manager. 
Ana responded that the Trust will 
look into these points and is also 
discussing the option of appointing 
another Director. 

11.2 
Glenn Hawkins addressed the hui on the 
elections agenda. Trustee elections were 
to be held this year to fill two Trustee 
positions on the Trust. Ana Morrison and 
Hemi Rolleston drew the short straws 
and retired by rotation but were 
available for re-election. Nominations 
were duly called for by public notice and 
no further nominations were received. 
Therefore in accordance with the Trust 
Deed, no elections are required to 
be held and Ana Morrison and Hemi 
Rolleston are declared duly elected as 
Trustees.

11.3 
Ana Morrison announced she will be 
retiring as Chair of the Trust and the 
Board has decided to implement a one- 
year Chair position rotation. For the 
2016 year, Katie Paul has been elected 
as Chair.

WHAKAKAPI:
12.1 
Ana thanks the crowd for taking the 
time to attend the hui. An invitation 
to share lunch and enjoy a kapa haka 
performance by Hurungaterangi primary 
school, is extended.

12.2 
Close of AGM is 12.01pm following the 
karakia whakamutunga by Pihopa Kingi.

Katie Paul
Chairperson 

CHAIRPERSON’S REPORT
6.1 
Ana Morrison referred to the 
Chairperson’s report on page 9. It was 
noted that the financial year 2014/15 
produced good financial results and she 
thanked attendees for their time.

6.2 
For the 2014/15 year the Trustees 
focused on balancing the portfolio. 
The Trust, after taking advice, decided 
to sell its ownership in Healthpoint Ltd. 
This yielded a $2.3 million profit from 
the four-year investment. The Trustees 
regard this as one of the most notable 
highlights in the Trust’s history and the 
sale proceeds have helped lift the 
distributions for 2015/16.  

6.3 
The focus for the next financial year will 
be on collaborative investments with 
other iwi. 

6.4 
Ana gave a mihi to everyone for 
attending Whakaue Whakanuia events– 
both the Koeke Ball and the Mountain 
Biking/Shared Lunch events held over 
the past few days. Thanks were given 
to all the sponsors and supporters who 
played a part in making these a success.

6.5 
The Chair finally thanked the Trustees 
for their support and effort over the past 
year. Rawiri Te Kowhai questioned the 
information provided around the Trustee 
fees and referred to page 26 of the 
report. Ana noted that fees are paid even 
if Trustees do not attend all hui because 
they do have follow up meetings and 
work by Trustees during the month. It is 
also common practise that the Chair is 
paid more than other trustees, given the 
responsibilities.

RESOLVED: 
“That the Chair’s report be accepted”. 
(Iris Thomas / Josie Scott) Carried
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CHAIRHIGHLIGHTS

103%
increase in

2010

TOTAL 
ASSETS
GROWTH

TOTAL 
DISTRIBUTIONS

TO 
NGĀTI WHAKAUE 

SINCE 2009

Ko Te Kotahitanga o Ngāti 
Whakaue tēnei e mihi atu ki 
a koutou e ngā kārangatanga 
maha, me ngā mahuetanga 
iho o ngā matua tūpuna.   
Kia kaha ki a tātou katoa ki 
te mahi tahi ki te awhi i ngā 
whānau me ngā tāngata 
katoa. 

I am delighted to present the 
2015-2016 Annual Report on 
behalf of the Ngāti Whakaue 
Assets Trust.

FINANCIAL 
PERFORMANCE
The past year has been a productive 
one with many of our goals and key 
performance indicators being achieved. 
We are pleased to report that our assets 
are now valued at $16.8 million.
The Trust’s annual operating budget 
is $1,018,053. Our total net surplus 
was $307,468, following our 
highest-ever distribution of grants in 
one year totalling $689,985. 
This represents a 103 percent increase 
in the total value of our settlement 
and $1,521,461 total grants distributed 
since 2010.

INVESTMENTS
Earlier this year, we reviewed the 
Trust’s operations and how it was 
undertaking its business, with the 
ultimate goal of ensuring long-term 
sustainability and increasing 
contributions to Ngāti Whakaue. 
This led to the appointment of a 
dedicated investment manager, 
Temuera Hall. Since coming on board 
he has helped position our portfolio 
to improve the yield - or cash returns 
- as well as spread risk to weather any 
future economic headwinds. 
Tem’s value has been well proven this 

=
$1,521,461

HEALTHPOINT 
SALE

=
$5,787,323

RETURN ON 
INVESTMENT

=
65%

year. Our main challenge is to ensure 
that the cash we hold in the banks is 
working for us. Tem has done this 
as well as scouring the market for 
high-value investment opportunities. 
Taking advantage of a hot housing 
market, the Trust has made two 
direct property acquisitions in 
Auckland, Hamilton and Tauranga 
through DGH Ltd (a property 
investment fund), as well as Pāpāmoa 
in partnership with Ngāti Manawa. 
These purchases were made without 
borrowing.  With interest rates tipped to 
stay at a low level and latent demand 
yet to be fulfilled, we expect to see high 
returns, at least in the short term. 

In June we bought out our partner 
in the Kakano Ltd Kaingaroa Forest 
shares. Tem’s due diligence enabled 
us to secure a good price for the 
shares, which were soon re-valued 
upwards after the purchase date. 
Our expectation is that these  shares 
will continue to rise in value while
delivering positive year-on-year 
returns.

DISTRIBUTIONS
Last year’s sale of Healthpoint Ltd gave 
the Trust a significant cash windfall. 
This boosted our bank balance but 
- more important - it allowed us to 
provide a long-overdue capital grant 
to each of our marae. Our goal has 
been to tautoko those hard-working 
Ngāti Whakaue marae committees 
and their tireless efforts to ensure that 
these institutions, the ‘heart’ of our 
culture, continue to beat strongly. We 
will hear more from our Marae Chairs at 
this AGM, and will continue to work to 
ensure that our marae are sustainable 
and future-proofed in the years ahead.  

Furthermore we will continue to work 
with Ngāti Whakaue entities to foster 
kotahitanga. The highlight of this year 
has yet to come – it will be Whakaue 
Whakanuia, scheduled to be held on 
1 October 2016.  For this and many 
other reasons we are extremely proud 

of the Trust’s contribution to our 
people. As with all of our entities, 
the Trust isn’t just focused on today, 
but on developing a better future for 
our people, our children and our 
mokopuna for many decades to come. 
And it is in excellent shape to continue 
doing that.

THANKS 
As the new Chair, I want to 
acknowledge the work of our 
previous Chairwoman, Ana Morrison. 
Her leadership of the Trust was stellar 
and I am conscious of the time and 
effort she put into the role. She left 
behind some very high heels to fill and 
I’m grateful for her ongoing guidance, 
wisdom and general know-how. 
In addition, both Jason Rogers and 
Hemi Rolleston continue to provide 
invaluable expertise while juggling 
exceptionally busy careers. Without 
them none of this would be possible.

Ngā mihi uruhau, nā 
Katie Paul

’S REPORT
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GOVERNANCE

KATIE 
PAUL
Katie is from the Tapsell 
whānau of Ngāti Whakaue 
(Ngāti Pukaki koromatua 
hapū) and Ngāti Pikiao.

Katie has a Bachelor of Arts and 
Bachelor of Law degrees from 
Victoria University of Wellington. 
She is a Fellow of the Asia Pacific 
Centre for Security Studies, 
Honolulu (2012) and a graduate 
of the Kellogg’s Rural Leadership 
Course, Lincoln University (2007).  

Her technical skills are in the areas 
of governance and strategic advice, 
Government policy, public adminis-
tration and public law, international 
trade & relations, Māori land utilisa-
tion and resource management.

Prior to coming home, she spent 
nearly two decades travelling the 
world as a Government advisor and 
New Zealand diplomat. She is a 
member of the New Zealand Labour 
Council and a Trustee on a large 
farm, a large forest and a marae. 

HEMI 
ROLLESTON
Hemi Rolleston Is Ngāti 
Whakaue through his father 
Mitai Rolleston and his 
mother Josephine 
Macfarlane.

Hemi has a Bachelor of 
Management Studies and a 
Postgraduate Diploma in from the 
University of Waikato.  Hemi is a 
graduate of the Stanford University 
Business Leaders Bootcamp (2013 
and 2015) and is the 2012 recipient 
of the Institute of Director’s Aspiring 
Director Award (BOP Branch). 
Hemi is Interim Chief Executive at 
Callaghan Innovation.  His technical 
skills are in complex commercial 
transactions in the primary and 
property sectors, and international 
markets.

ANA 
MORRISON
Ana is from the Kingi and Morrison 
whānau of Ngāti Whakaue (Ngāti 
Tunohopu, Ngāti Pukaki koromatua 
hapū) and Ngāti Tuwharetoa.  She 
is married to Greg Allen (Ngāti 
Te Roro o te Rangi) and has two 
children Taokahu (8) and Reone (6). 

A qualified commercial lawyer (BSc/
LLB) with international experience; 
her technical skills are in the areas 
of risk and compliance, and strategy 
and policy.  Ana is also a Director of 
Pukeroa Lakefront Holdings Ltd, a 
Rotorua Lakes Council committee 
appointee, and a member of Scion’s 
Pre-Seed Accelerator Fund 
investment committee.

Ana is a graduate of the Stanford 
University Business Leaders 
Bootcamp 2016 and Global Women 
Breakthrough Leaders Programme 
2014.

She divides her time between 
whānau and iwi commitments, and 
her role as a professional director.

JASON 
ROGERS
Jason is from the Rogers 
whānau of Ngāti Whakaue 
(Ngāti Te Roro o te Rangi 
koromatua hapū) and the 
Leonard whānau of Ngāti 
Rangiwewehi.

Jason has a Waikato University 
Bachelor of Management Studies 
(with Honours) and is a qualified CA.  

Jason is Head of Land Acquisition 
for the Generation Homes Group 
- the sixth-largest group builder in 
NZ.  His technical skills are in the 
areas of governance, leadership 
development, strategy, business 
development, key account 
management, commercial and 
financial management, lead 
advisory, direct investment, 
private equity, capital raising and 
restructuring.  Jason sits on a 
number of Boards and Trusts.
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The Trust has received a clear audit opinion for the year ended 31 March 2016.  The net surplus before grants and donations for the 
year is $307,468 in comparison to $1,328,575 in 2015.  The Trust has minimal liabilities and all investments were made in accordance 
with the 2015/16 investment policy, as approved by the Trustees and with consultation from Te Komiti Nui. 

Key financial figures and comparisons are identified in the graphs following: 

FINANCIAL REPORT

The Trust has continued to contract secretarial services from 
GHA and has resisted establishing a management 
infrastructure. In total, governance and administration costs 
account for approximately 48% of the total operating budget 
or 1% of the equity. 

INVESTMENT REPORT

TEMUERA
HALL 
Tēnā koutou e ōku whanaunga, he 
uri tēnei nō Temuera Tokoaitua; 
ko Ngāti Pukaki te hapū. 
Temuera Hall is the newly appointed 
Investment Manager for Ngāti Whakaue 
Asset Trust. Temuera has been involved 
in asset management and investment 
advice since 1994, playing a key role 
in establishing and running the 
IWIinvestor Group (previously Taupō 
Moana Funds). Temuera was previously 
General Manager for the Tūwharetoa 
Settlement Trust for a targeted two 
year period specifically to recover and 
restructure the settlement entity and 
complete the numerous acquisitions and 
investments available to that Trust. 

Throughout his career Tem has built a 
wealth of experience and knowledge in 
building businesses, instilling values, 
developing relationships, driving strategy 
and achieving outcomes. Temuera has 
either led or played a key role in 
numerous investment collaborations 
and partnerships.  

Other positions include Executive 
Director with Iwi Investor, Chairman – 
Opepe Farm Trust, Director – CNI Iwi 
Holdings Limited, Director Te Kākano 
Whakatipu Partnership. Previous 
directorships include 6 years with NZ 
Post and 7 years on Scion (formerly NZ 
Forest Research Institute). 

The Trust has recently repositioned its portfolio to improve 
yield (cash returns) and to lower risk in what is perceived to 
be a highly volatile economic environment, with over-priced 
financial markets. The overarching investment objective is to 
sustainably grow the capital base, as well as providing 
reasonable distributions to the iwi. A moderate risk profile 
has been adopted to achieve this objective. 

To reduce risk, we have increased the forestry investment, because forestry is 
counter-cyclical to other investment sectors, and increased our direct domestic 
property investments, where we have greater control and influence over what 
happens. 

The recent property investment has been made without debt, enabling us to 
weather any market shocks should they occur. The forestry investment is in 
partnership with five other CNI iwi. The direct property investment is in partnership 
with one other iwi - Ngāti Manawa. 

The Trust is also holding a fairly high level of short-term money-market 
securities which allows consideration of other more strategic investment 
opportunities to enhance the investment portfolio.

PORTFOLIO 
MONITOR SECTORS

MODEL 
MODERATE

TRUST 
PORTFOLIO

INCOME

INVESTMENT PORTFOLIO 2015/2016

57.0% 54.0%

43.0% 46.0%GROWTH

$

$

LOANS (INTERNAL): 2%

PROPERTY (LISTED): 6%

NZ/AU EQUITIES: 7%

CASH: 7%

FIXED INTEREST: 11%

PROPERTY (DIRECT): 19%

FORESTRY: 48%

$2,000,000

$1,800,000

$1,600,000

$1,400,000

$1,200,000

$1,000,000

$800,000

$600,000

$400,000

$200,000

$-

2011 2012 2013 2014 2015 2016

INCOME (2011 – 2016) EXPENSES (2011 – 2016) 

INCOME STREAMS 2016 

DEPRECIATION: 
0.1%

OTHER 
EXPENSES: 
0.4%

INVESTMENT 
EXPENSES: 
12.9%

GOVERNANCE: 
22.7%

ADMINISTRATION: 
24.8%

INTEREST: 
39%

2016 EXPENSES 

2010

$600,000

$500,000

$400,000

$300,000

$200,000

$100,000
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2011 2012 2013 2014 2015 20162010

REVENUE FROM PROVIDING GOODS 
OR SERVICES: 0.2%

GRANTS AND
DONATIONS 
RECEIVED: 4.8%

OTHER 
REVENUE:
14.5%

SHARE OF 
EQUITY
ACCOUNTED 
INVESTEES
SURPLUS FOR THE 
YEAR: 18.4%

INTEREST, DIVIDENDS 
& OTHER INVESTMENT 
REVENUE: 62%



A total of $841,000 was allocated for distributions in the 2015/2016 financial year. Of the total 
distributions pool $689,985 was distributed throughout the year on activities including marae 
capital works, the Whakaue marae solar project, Whakaue Whānau day and various other 
community events. The remaining funds will be re-allocated to the same category for distribution 
in the current financial year. 

A summary of the 2015/2016 distributions are as follows:

DISTRIBUTION REPORT
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DISTRIBUTIONS 2015/16
The $151,015 that was allocated during 
the 2015/2016 year but not expended, 
will be carried forward and distributed 
within the 2016/2017 year, towards the 
same kaupapa. 

For the 2016/17 financial year (1 April 
2016 to 31 March 2017), the Trust has 
resolved that a further $145,000 will be 
available for distribution. 

Total distributions for this financial year 
amount to $296,500. These have been 
approved by the board to be spent as 
follows:

MARAE 
TAUTOKO

$605,800

TIKANGA 
FUND

$4,035
> Travel cost to attend the kawemate of
   Mauriora Kingi: $2,945 / 73%
> Travel cost to attend the koroneihana
  2015: $1,000 / 27%

SPORTS & 
RECREATION FUND

$23,120
> Kahukura Netball Team: $500 / 2%
> HT Gym: $1,500 / 6%
> Hei Matau Paddlers: $1,500 / 6%
> St. Faiths Church: $7,500 / 32%
> Waikite Junior Rugby Club: $5,000 / 22%
> Waikite Rugby & Sports Club: $5,000 / 22%
> Waingaehe Waka Ama: $1,000 / 4%
> Māori Affairs Reunion Komiti: $1,120 / 5%
 

TAMATEKAPUA 
TŪPUNA WHARE

$10,000

WHAKAUE 
WHAKANUIA 2015

$30,155

SOCIO-ECONOMIC 
INITIATIVES FUND

$16,876

MARAE TAUTOKO 
GRANT (30.4%) $90,000

$10,000

$20,000

$21,500

$45,000

$110,000

TAMATEKAPUA 
TŪPUNA WHARE 
KOHA (3.4%)

TIKANGA FUND 
(6.7%)

NGĀTI WHAKAUE 
COMMUNITY, SPORTS 
& RECREATION FUND 
(7.3%)

NGĀTI WHAKAUE 
WHAKANUIA EVENT 
(15.2%)

SOCIO-ECONOMIC 
INITIATIVES FUND & 
WHAKAUE HOUSING
INITIATIVE PROJECT
 (37.1%)

> Paratehoata Marae: $100,000 / 16.5%
> Te Hurungaterangi Marae: $100,000 / 16.5%
> Te Koutu Marae: $100,000 / 16.5%
> Maketu Marae: $100,000 / 16.5%
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LEGAL NAME OF THE ENTITY
Te Kotahitanga o Ngāti Whakaue Assets Trust 

REGISTRATION NUMBER  
CC41055

Postal address  
PO Box 1712, Rotorua

ENTITY TYPE AND LEGAL BASIS  
Te Kotahitanga o Ngāti Whakaue Assets Trust is a Trust that is 
registered with the Charities Commission on 26 June 2009 in 
accordance with the Charities Act 2005.
  
ENTITY’S PURPOSE  
The Trust’s purpose is to support Ngāti Whakaue whether it 
relates to the relief of poverty, the advancement of education, 
their socio-economic position, or religion or to any other 
purposes beneficial to Ngāti Whakaue.
  
ENTITY STRUCTURE  
The Trust is governed by the Board of Trustees. 
The current trustees are as follows:  

Katie Paul (chairperson)  
Ana Morrison  
Hemi Rolleston  
Jason Rogers  
  
MAIN SOURCES OF THE ENTITY’S CASH AND 
RESOURCES  
The Trust main source of revenue is it’s investments in managed 
portfolio funds and business ventures. The Trust is a beneficiary 
of Te Komiti Nui o Ngāti Whakaue Trust and receives beneficiary 
distributions.  

MAIN METHODS USED BY THE ENTITY TO RAISE 
FUNDS  
Investment Activities 
  
  
ENTITY’S RELIANCE ON VOLUNTEERS AND 
DONATED GOODS OR SERVICES  
The Trust does not rely on volunteers, nor did it receive any 
donated goods or services. 

AUDITORS REPORT
Audited Financial Report

For the year ended 31 March 2016 

ACCOUNTANTS
GHA Ltd
Chartered Accountants
GHA Centre, Level 1, 
1108 Fenton Street, Rotorua 

AUDITORS
Iles Casey
Chartered Accountants
1081 Hinemoa Street, Rotorua

SOLICITORS
East Brewster
1337 Pukuatua Street, Rotorua

BANKERS
Westpac Bank
1213 Haupapa Street, Rotorua

ASB Bank
Cnr Pukuatua & Tutanekai Streets, Rotorua

Bank of New Zealand
Level 1, 1202 Amohau Street, Rotorua

ENTITY INFORMATION
Audited Financial Report

For the year ended 31 March 2016
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STATEMENT OF SERVICE PERFORMANCE
Audited Financial Report

For the year ended 31 March 2016 

REVENUE 

Grants and donations received

Interest, dividends and other investment revenue

Revenue from providing goods or services

Other revenue

Share of equity accounted investees surplus for the year

Total Revenue

 

EXPENSES 

Administration expenses

Depreciation

Governance

Interest paid

Investment expenses

Other expenses

Total Expenses

 

Surplus/(Deficit) before grants and donations

 

Less Grants paid

 

Surplus/(Deficit) for the year

 

OTHER COMPREHENSIVE INCOME 

Changes in fair value of available-for-sale financial assets

Share of equity accounted associates other comprehensive revenue and expense

Total Other comprehensive income

 

Total comprehensive income for the year

Notes 2016

$

2015

$
(restated)

1

2

3

9

4

14

5

6

1

9

9

30,000 

390,658 

1,520 

91,431 

116,010 

629,619

77,220 

362,957 

698 

1,178,707 

135,763 

1,755,346 

79,911 

400 

73,197 

125,555 

41,671 

1,417 

322,151 

95,310 

772 

82,613 

128,126 

59,180 

60,769 

426,771 

307,468 1,328,575 

(689,985) (398,504)

(382,517) 930,071 

27,111 

873,757 

900,868

238,710 

251,728 

490,438 

518,351 1,420,509 

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

STATEMENT OF FINANCIAL PERFORMANCE
Audited Financial Report

For the year ended 31 March 2016 

The purpose of the grant is to support the advancement of cultural 
connectedness and participation within Ngāti Whakaue marae and 
hapū by providing a grant to Ngāti Whakaue marae for specific 
project(s) that:
•  Enhance Ngāti Whakauetanga within the hapū; and/or
•  Enhance engagement and active participation by hapū/marae 
    members with marae activities; and/or
•  Support capital works to maintain or rejuvenate places of cultural or
    spiritual significance to Ngāti Whakaue.

DISTRIBUTION DESCRIPTION/OUTPUT AMOUNT

Marae tautoko 
grant

Community, 
sports & 
recreation 
Fund

Socio-economic 
projects 
grant

Tamatekapua grant

Whakanuia 
grant

Tikanga fund

The activity or event that is funded must meet at least two of the 
following areas:
•  Maintenance and rejuvenation of places of cultural or spiritual 
   significance to Ngāti Whakaue;
•  Advancing and promoting cultural education such as Ngāti Whakaue
    reo and tikanga;
•  Charitable purposes (being the relief of poverty, the advancement of 
    education and socio-economic position, or religion) that are 
    beneficial to Ngāti Whakaue;
•  Other purposes beneficial to Ngāti Whakaue;
•  Ngāti Whakaue Iho Ake:  Growing, supporting and revitalizing our
    tribal capacity;
•  Collective Benefits:  Ahi kaa, mana whenua and ūkaipō; and/or
•  Kotahitanga:  Collaboration amongst iwi, hapū and whānau.

Advancing the socio-economic position of Ngāti Whakaue where 
there is an opportunity. The current project involves the instalment 
of and training around solar lighting and equipment at eligible Ngāti 
Whakaue marae.

Support for the main tūpuna whare with ongoing maintenance costs.

•  To showcase Ngāti Whakaue and celebrate our successes.
•  To successfully nurture leadership, inspiration and empowerment in
    our rangatahi.
•  Creating lifelong professional networks and re-establishing whānau
    connections.
•  To help grow connectivity between the individuals, whanau, hapū,
    marae and iwi of Ngāti Whakaue.
•  To encourage and motivate our people to come back to and learn  
    more about, places of cultural or spiritual significance to Ngāti
    Whakaue.

To support te paepae tapu o Ngāti Whakaue through contributions to 
travel, koha and other reasonable actual expenses that they incur in 
discharging cultural responsibilities for Ngāti Whakaue.

TOTAL DISTRIBUTION

$605,800

$23,120

$16,876

$10,000

$30,155

$4,034

$689,985

For the year ended 31 March 2016 the Trust achieved the following objectives in line with the purposes of the Trust:
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STATEMENT OF FINANCIAL POSITION
Audited Financial Report

As at 31 March 2016
STATEMENT OF CASH FLOWS
Audited Financial Report

For the year ended 31 March 2016 

CASH FLOWS FROM OPERATING ACTIVITIES  

Cash receipts

Donations, fundraising and other similar receipts

Interest, dividends and other investment receipts

Receipts from providing goods or services

Total Cash receipts

Cash payments

Payments to suppliers and employees

Grants paid

Interest paid

Total Cash payments

Net GST

Net Cash flows from operating activities

 

CASH FLOWS FROM INVESTING ACTIVITIES

Cash receipts

Receipts from sale of investments

Repayment received on loans made to related parties

Total Cash receipts

Cash payments

Payments to purchase investments

Loans to related parties

Total Cash payments

Net Cash flows from investing activities

Net Increase/ (decrease) in cash for the year

 
CASH BALANCES 

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Net change in cash for period

Notes 2016

$

2015

$
(restated)

(236,674)

(713,774)

(127,315)

(1,077,763)

5,280 

(483,455)

7

7

41,458 

546,050 

1,520 

589,028

66,585 

595,526 

698 

662,809 

(209,813)

(339,453)

(128,441)

(677,707)

(1,195)

(16,093)

5,838,024 

200,000 

6,038,024 

554,759 

- 

554,759 

(2,355,453)

- 

(2,355,453)

3,682,571 

(93,623)

(307,500)

(401,123)

153,636 

3,199,116 137,543 

3,673,923 

6,873,039 
3,536,380 

3,673,923 

3,199,116 137,543 

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

ASSETS 

Current assets

Bank accounts and cash

Debtors

Total Current assets

Non-current assets

Investments

Property, plant and equipment

Other non-current assets

Total non-current assets

Total assets

 

LIABILITIES

Current liabilities

Creditors and accrued expenses

Loans

Total current liabilities

Non-current liabilities

Other non-current liabilities

Total non-current liabilities

Total liabilities

Total assets less total liabilities

 
ACCUMULATED FUNDS 

Contributed capital

Investment revaluation reserve

Accumulated surpluses

Total Accumulated funds

For and on behalf of the Board of Trustees:

 

Notes 2016

$

2015

$
(restated)

6,873,039 

89 

6,873,128 

9,627,912 

437 

307,500 

9,935,849 

16,808,975 

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

7

8

9

10

14

3,673,923 

153,581 

3,827,504 

12,107,667 

837 

407,500 

12,516,004 

16,343,508 

37,354 

2,000,000 

2,037,354 

- 

- 

2,037,354 

90,239 

- 

90,239 

2,000,000 

2,000,000 

2,090,239 

14,771,620 14,253,269 

9,233,304 

1,391,306 

4,147,010 

14,771,620 

11

12

12

9,233,304 

490,438 

4,529,527 

14,253,269 

13

13

13

Trustee Date:Trustee
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STATEMENT OF ACCOUNTING POLICIES
Audited Financial Report

For the year ended 31 March 2016 

BASIS OF PREPARATION
The Trust has elected to apply Public Benefit Entity Simple 
Format Reporting - Accrual (Not-For-Profit) (PBE SFR-A (NFP)) 
on the basis that it does not have public accountability and 
has total annual expenses equal to or less than $2,000,000. 
All transactions in the Performance Report are reported using 
the accrual basis of accounting. The Performance Report is 
prepared under the assumption that the entity will continue to 
operate in the foreseeable future. 

TIER 2 PBE ACCOUNTING STANDARDS APPLIED
The Trust elected to apply the following Tier 2 PBE accounting 
standards:

 • PBE IPSAS 29 Financial Instruments: Recognition and 
   Measurement
 • PBE IPSAS 30 Financial Instruments: Disclosures
 • PBE IPSAS 4 The Effects of Changes in Foreign Exchange Rates
 • PBE IPSAS 7 Investments in Associates
 • PBE IPSAS 8 Interests in Joint Ventures

CHANGES IN ACCOUNTING POLICIES AND 
TRANSITION TO THE NEW PBE SFR-A (NFP) 
STANDARD
This is the first set of financial statements prepared using the 
new PBE SFR-A (NFP) standard, and comparative information 
for the year ended 31 March 2015 has been restated to comply 
with the new standard. 

GOODS AND SERVICES TAX (GST)
The Trust is registered for GST. All amounts are stated 
exclusive of goods and services tax (GST) as appropriate, except 
for accounts payable and accounts receivable which are stated 
inclusive of GST.

FOREIGN CURRENCY TRANSACTIONS
These financial statements are presented in New Zealand 
dollars ($) which is the Trust’s functional and presentation 
currency. All numbers presented have been rounded to the 
nearest dollar.

Transactions in foreign currencies are initially accounted for 
at the ruling rate of exchange on the date of the transaction. 

Monetary items denominated in foreign currencies at the 
reporting date are retranslated to the functional currency at 
the exchange rate at that date.

Non-monetary items denominated in foreign currencies that 
are measured at fair value are retranslated to the functional 
currency at the exchange rate at the date that the fair value 
was determined. Non-monetary items in a foreign currency that 
are measured based on historical costs are translated using the 
exchange rate at the date of the transaction.

Foreign currency differences arising on retranslation are rec-
ognised in surplus or deficit.  

REVENUE
Revenue is recognised to the extent that it is probable that 
the economic benefit will flow to the Trust and revenue can 
be reliably measured. Revenue is measured at the fair value 
of the consideration received. The following specific 
recognition criteria must be met before revenue is recognised.

Donations, fundraising and other similar revenue
Donations are recognised as revenue upon receipt.
Grant revenue includes grants given by other charitable 
organisations and businesses. Grant revenue is recognised 
when the conditions attached to the grant has been 
compiled with. Where there are unfulfilled conditions 
attaching to the grant, the amount relating to the unfulfilled 
condition is recognised as a liability and released to income 
as the conditions are fulfilled.

Revenue from providing goods and services
Revenue from the sale of goods is recognised when the goods 
are sold to the customer. Revenue from the sale of services 
is recognised by reference to the stage of completion of the 
services delivered at balance date as a percentage of the total 
services to be provided.

Interest and dividend revenue
Interest revenue is recognised as it accrues, using the effective 
interest method. Dividend revenue is recognised when the 
dividend is declared.

BANK ACCOUNTS AND CASH
Bank accounts and cash in the Statement of Cash Flows 
comprise cash on hand, cheque or savings accounts, and 
deposits held at call with banks, as well as call accounts held 
by managed portfolio funds.

DEBTORS
Debtors are initially recorded at the amount owed. When it is 
likely the amount owed (or some portion) will not be collected, 
a provision for impairment is recognised and the loss is 
recorded as a bad debt expense.

FINANCIAL INSTRUMENTS
Financial instruments are initially recognised when the 
Trust 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
Financial assets within the scope of PBE IPSAS 29 Financial 
Instruments: Recognition and Measurement are classified as 
financial assets at fair value through surplus or deficit, loans 
and receivables, held-to-maturity investments or available-for-
sale financial assets. The classifications of the financial assets 
are determined at initial recognition.

Financial assets at fair value through surplus or deficit
Financial assets at fair value through surplus or deficit include 
items that are either classified as held for trading or that meet 
certain conditions and are designated at fair value through 
surplus or deficit upon initial recognition. All derivative 
financial instruments fall into this category, except for those 
designated and effective as hedging instruments or a derivative 
that is a financial guarantee contract. Financial assets at fair 
value through surplus or deficitare subsequently measured at 
fair value with gains or losses being recognised in surplus of 
deficit. The Trust has not designated any assets as fair value 
through surplus or deficit.

Loans and receivables
Loans and receivables are non-derivative financial assets with 
fixed or determinable payments that are not quoted in an 
activemarket. After initial recognition, these are measured at 
amortised cost using the effective interest method, less any 
allowance forimpairment. The Trust’s cash and cash 
equivalents and debtors fall into this category.

Held-to-maturity investments
If the Trust has the positive intent and ability to hold debt 
securities to maturity, then such financial assets are 
classified as held-to-maturity.Held-to-maturity financial 
assets are subsequently measured at amortised cost using the 
effective interest method, less any impairment losses.The Trust 
has not designated any assets as held-to-maturity investments.

Available for sale financial assets
Available-for-sale financial assets are non-derivative financial 
assets that are either designated to this category or do not 
qualify for inclusion in any of the other categories of financial 
assets. Available-for-sale financial assets comprise investments 
in portfolio funds managed by Craigs Investment Partners, 
First NZ Capital, Healthpoint Investment Partners, Ord Minnett 
Management and Taurus Resources Fund. Available-for-sale 
financial assets are subsequently measured at fair value with 
gains or losses (other than foreign exchange gains or losses) 
recognised and presented in the investment revaluation 
reserve within net assets/equity, less impairment.

Financial liabilities
The Trust’s financial liabilities include trade and other 
creditors, and loans. All financial liabilities are initially 
recognised at fair value (plus transaction cost for financial 
liabilities not at fair value through surplus or deficit) and are 

measured subsequently at amortised cost using the effective 
interest method except for financial liabilities at fair value 
through surplus or deficit.

ASSOCIATES
Associates are those entities in which the Trust has significant 
influence, but not control, over the financial and operating 
policies. Significant influence is presumed to exist when the 
Trust holds between 20% and 50% of the voting power of 
another entity. Investments in are accounted for using the 
equity method and are recognised initially at cost, including 
directly attributable transaction costs.

The financial statements include the Trust’s share of the 
surplus or deficit and other comprehensive revenue and 
expense of its equity accounted associates and 
jointly-controlled-entities, from the date that significant 
influence or joint control commences until the date that 
significant influence or joint control ceases.

The Trust’s investment in Whakaue Assets and Te Arawa River 
Iwi GP Ltd has been classed as an investment in an associate.

JOINT VENTURES
Joint ventures are those entities over whose activities the 
Trust has joint control, established by a binding agreement 
and requiring unanimous consent for strategic financial and 
operating decisions.

Joint ventures that are structured in a separate vehicle are 
classified jointly-controlled-entities and are accounted for 
using the equity method (as detailed above for associates). 
The Trust’s investment in DGH Property Fund Limited 
Partnership has been designated as jointly-controlled-entity.

PROPERTY, PLANT AND EQUIPMENT
Property, plant, and equipment is recorded at cost, less 
accumulated depreciation and impairment losses. 
The depreciation rates of major classes of assets have been 
estimated as follows:

Office equipment                40-50% DV

CREDITORS AND ACCRUED EXPENSES
Creditors and accrued expenses are measured at the amount 
owed.

INCOME TAX
Te Kotahitanga o Ngati Whakaue Assets Trust is wholly exempt 
from New Zealand income tax having fully complied with all 
statutory conditions for these exemptions.

LOANS
Loans are recognised at the amount borrowed from the lender. 
Loan balances include any interest accrued at year-end that 
has not yet been paid.
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NOTES TO THE PERFORMANCE REPORT
Audited Financial Report

For the year ended 31 March 2016 

1. GRANTS AND DONATIONS
Whakaue Whakanuia
Grants and donations received
Donations received
Grants received
Sponsorship received
Total Grants and donations received

Less Whakaue Whakanuia expenses
Accounting & secretarial fees
Catering Expenses
Commemorative book
Contingency Fees
Entertainment
Hireage - Plant & Equipment
Other expenses
Project Co-ordinator
Promotional Expenses
Security
Signage
Stage Expenses
Venue Costs
Total Whakaue Whakanuia expenses

Grants paid
Kotahitanga Initiative grant
Marae Tautoko grant
Ngāti Whakaue Sports & Recreation fund
Socio-Economic Projects grant
Tamatekapua grant
Whakaue Tikanga fund
Whakaue Whakanuia expenses (as detailed above)
Total Grants paid 

Note 2016

$

2015

$

30,000 
- 
- 

30,000 

30,000 
10,000 
37,220 

77,220 

2,300 
9,726 

- 
- 

3,450 
2,637 
2,166 

5,000 
400 

- 
- 

1,576 
2,900 

30,155 

1,281 
17,424 

10,000 
4,980 

- 
16,416 
5,280 

13,043 
7,297 
2,238 
3,502 

19,268 
1,300 

102,029 

4,620 
605,800 

18,500 
16,876 
10,000 
4,034 
30,155 

689,985 

6,714 
233,200 

- 
46,561 
10,000 

- 
102,029 

398,504 

2. INTEREST, DIVIDENDS AND OTHER INVESTMENT REVENUE 
Dividends received - investments
Interest received - bank & term deposits
Interest received - investments
Total Interest, dividends and other investment revenue

76,405 
213,887 
100,366 

390,658 

80,932 
167,524 
114,501 

362,957 

3. OTHER REVENUE 
Realised gain on sale of available-for-sale financial assets
Other revenue
Total Other revenue

91,431 
- 

91,431 

1,172,071 
6,636 

1,178,707 

9

4. ADMINISTRATION EXPENSES
Accountancy fees
AGM/SGM expenses
Audit fees
Communications
Consultancy
Due diligence
Insurance
Legal expenses
Other expenses
Secretarial services
Trustee travel and other expenses 
Total Administration expenses

Note 2016

$

2015

$

27,029 
8,073 
2,938 

- 
1,622 

- 
8,671 
1,902 
1,244 

24,677 
3,755 

79,911 

5. INVESTMENT EXPENSES 
Healthpoint Investment Partners expenses
Investment management fees
Total Investment expenses

- 
41,671 

41,671 

33,082 
26,098 
59,180 

6. OTHER EXPENSES 
Impairment of available-for-sale financial assets
Loss on sale of available-for-sale financial assets
Total Other expenses

- 
1,417 

1,417  

48,808 
11,961 

60,769 

9
9

21,008 
8,361 

6,000 
5,000 

496 
15,750 
7,540 
2,639 
3,538 

21,236 
3,743 

95,310 

7. BANK ACCOUNTS AND CASH 
Cash at bank - NZD
Cash in managed porfolio funds - NZD
Cash in managed portfolio funds - AUD
Short-term deposits
Total Bank accounts and cash

5,156,894 
1,694,212 

21,932 
- 

6,873,039 

225,760 
94,084 

7,615 
3,346,464 
3,673,923 

8. DEBTORS 
Accrued interest
Receivables
GST refund due
Ngati Whakaue Hapu loan
Resident withholding tax paid
Total Debtors

7 
- 
- 
- 

82 
89 

30,605 
16,900 
6,076 

100,000 
- 

153,581 
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NOTES TO THE PERFORMANCE REPORT
Audited Financial Report

For the year ended 31 March 2016 

9. INVESTMENTS
Available-for-sale financial assets
Managed portfolio funds
Healthpoint Investment Partners Ltd
Total Available-for-sale financial assets 
  
Equity accounted investees
Associates
Whakaue Assets and Te Arawa River Iwi GP Ltd
Jointly controlled ventures
DGH Property Fund Limited Partnership 
Total equity accounted investees 

Total Investments

Available-for-sale financial assets
Managed portfolio funds
Craigs Investment Partners
Balance at the beginning of the year
Contributions/(withdrawals)
Net investment revenue received
Realised capital gains/(losses)
Change in fair value
Balance at the end of the year
Represented by:
Cash in call accounts
Listed securities

First NZ Capital
Balance at the beginning of the year
Contributions/(withdrawals)
Net investment revenue received
Realised capital gains/(losses)
Change in fair value
Balance at the end of the year
Represented by:
Cash in call accounts
Listed securities

Ord Minnett
Balance at the beginning of the year
Contributions/(withdrawals)
Net investment revenue received
Realised capital gains
Change in fair value
Balance at the end of the year
Represented by:
Cash in call accounts
Listed securities 

The investment in Ord Minnett Management Limited managed 
fund was sold in May 2016.    

Note 2016

$

2015

$

5,508,159 
- 

5,508,159

3,925,019 

194,734 
4,119,753 

9,627,912

1,119,272 
1,656,927 

55,585 
52,118 

142,912 
3,026,814 

1,656,791 
1,370,023 

1,717,778 
- 

75,960 
(1,417)
7,374 

1,799,695 

45,060 
1,754,635 

238,599 
1,941,137 

5,877 
39,313 

(123,571)
2,101,355 

14,293 
2,087,062 

3,242,548 
5,787,323 

9,029,871

3,077,795 

- 
3,077,795 

12,107,667

958,548 
(74,691)
47,880 
(2,578)
190,113 

1,119,272 

14,173 
1,105,099 

1,836,491 
(230,000)

85,160 
(9,383)
35,510 

1,717,778 

87,526 
1,630,252 

225,403 
- 
- 
- 

13,196 
238,599 

- 
238,599 

9. INVESTMENTS - continued
Taurus Resources Fund No. 2
Balance at the beginning of the year
Contributions/(withdrawals)
Net investment revenue received
Impairment
Change in fair value
Balance at the end of the year
Represented by:
Cash in call accounts
Listed securities

Total Managed portfolio funds
Represented by:
Cash in call accounts
Listed securities

Healthpoint Investment Partners Ltd
Balance at the beginning of the year
Net surplus
Distributions
Realised capital gains/(losses)
Sale proceeds
Balance at the end of the year

The investment in Healthpoint Investment Partners Ltd  was sold in April 2015.

Total Changes in fair value of available-for-sale financial assets

Equity accounted investees
Associates
Whakaue Assets and Te Arawa River Iwi GP Ltd
Balance at the beginning of the year
Funds introduced
Share of surplus
Profit distributions
Capital distributions
Change in fair value
Balance at the end of the year 

The Trust established a partnership with the Te Arawa River Iwi Trust named Whakaue 
Assets and Te Arawa River Iwi GP Ltd. This entity purchased 9.5% shares in Te Kakano 
Whakatipu Ltd which is a company created by six North Island iwi to buy 2.5% stake in 
Kaingaroa Timberlands, New Zealand's largest forestry business.  Te Kakano Whakatipu 
Ltd has a 30 June financial year end. 

Movements within the Limited Partnership balance are calculated and included based 
on interim unaudited financial statements of Te Kakano Whakatipu Ltd, prepared for the 
period ended 31 March 2016.       
  

  

Note 2016

$

2015

$

268,599 
27,445 

- 
- 

396 
296,440 

- 
296,440 

7,224,305 

1,716,145 
5,508,161 

5,787,323 
- 
- 
- 

(5,787,323)
- 

27,111 

3,077,795 
2,098 

122,941 
(111,331)

(40,242)
873,757 

3,925,018 

223,784 
93,812 

(189)
(48,808)

- 
268,599 

- 
268,599 

3,344,248 

101,699 
3,242,547 

4,733,462 
1,790 

(120,000)
1,172,071 

- 
5,787,323 

238,710 

2,918,394 
5,361 

135,763 
(145,762)
(87,689)
251,728 

3,077,795 

7



Note 2016

$

2015

$
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9. INVESTMENTS - continued
Joint ventures
DGH Property Fund Limited Partnership
Balance at the beginning of the year
Contributions/(withdrawals)
Share of deficit
Interest received
Resident withholding tax 
Balance at the end of the year

Note 2016

$

2015

$

- 
201,500 

(6,931)
247 
(82)

194,734 

- 
- 
- 
- 
- 
- 

The Trust has entered into a partnership with Ngati Manawa Development Ltd and four other private individuals, to establish a 
property investor fund to invest  in residential property development in Auckland, Hamilton and Tauranga.   
 
The Trust owns a 10% share in DGH Property Fund Limited Partnership. The Trust's total commitment is $500,000 of which $201,500 
was paid during the year. 

Total Share of equity accounted investees surplus for the year

Total Share of equity accounted associates other comprehensive 
revenue and expense         

116,010

873,757

135,763 

251,728 

10. PROPERTY, PLANT AND EQUIPMENT 

Carrying amount at 1 April 2015
Depreciation expense
Carrying amount at 31 March 2016

Carrying amount at 1 April 2014
Depreciation expense
Carrying amount at 31 March 2015

837 
(400)

437 

1,609 
(772)
837 

            
(400)

437 

1,609 
(772)
837 

Office
equipment

$

Total

$

12. CREDITORS AND ACCRUED EXPENSES 
Current portion    
BNZ Loan   
Non-current portion    
BNZ Loan   
Total Loans   

2,000,000 

- 
2,000,000 

- 

2,000,000 
2,000,000 

During the 2014 year Te Kotahitanga o Ngati Whakaue Assets Trust entered into a loan agreement with the Bank of New Zealand to 
purchase shares in Te Kakano Whakatipu Limited.  The term of the loan is 3 years, maturing on 27 February 2017 and is secured by a 
perfected security interest in all present and future acquired property.  As at 31 March 2016 the average interest rate was 6.15% 
(2015: 6.42%).

11. CREDITORS AND ACCRUED EXPENSES 
Creditors
Grants accrued
Other accrued expenses
Total Creditors and accrued expenses

34,443 
- 

2,911 
37,354 

34,178 
50,800 

5,261 
90,239 

13. ACCUMULATED FUNDS 

9,233,304 
- 
- 

9,233,304 

9,233,304 
- 
- 

9,233,304 

Contributed 
capital

$

Accumulated 

surpluses or 

(deficits)

$

CNI Iwi Collective (eight iwi from the central North Island) signed a final settlement with the Crown in June 2008.  On 1 July 2009, 
the whenua, accumulated rentals and other settlement assets were transferred back for the benefit of all collective members. 
Te Komiti Nui o Ngati Whakaue for Ngati Whakaue Me Ona Hapu directed that Ngati Whakaue's percentage of the accumulated 
rentals of $9,233,304 be directed to Te Kotahitanga o Ngati Whakaue Assets Trust.

Investment

revaluation

reserve

$

Total

$

Opening balance 1 April 2015
Deficit for the year
Other comprehensive income

Closing balance 31 March 2016

Opening balance 1 April 2014
Surplus for the year
Other comprehensive income

Closing balance 31 March 2015

4,529,527 
(382,517)

- 

4,147,010 

3,599,456 
930,071 

- 

4,529,527 

490,438 
- 

900,868 

1,391,306 

- 
- 

490,438 

490,438 

14,253,269 
(382,517)
900,868 

- 
14,771,620 

12,832,760 
930,071 

490,438 
- 

14,253,269 

14. RELATED PARTY TRANSACTIONS 
Amounts owed by related parties
Non-current portion
Te Komiti Nui o Ngati Whakaue loan
Total Amounts owed by related parties

307,500 
307,500 

407,500 
407,500 

The Trust entered into a Loan Agreement with Te Komiti Nui o Ngati Whakaue dated 27 October 2009, for $100,000, and an additional 
Loan Agreement dated 20 March 2015, for $307,500. The loan will be repaid in full, or in part, when settlement proceeds are received 
from the Crown. The loan is interest free unless interest is demanded in accordance with the deed. $100,000 was repaid in October 
2015. It has been confirmed that the remaining loan will not be demanded until 31 March 2017.
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14. RELATED PARTY TRANSACTIONS - continued

16,125 
21,312 

17,500 
15,000 

69,937 

2,460 
- 

800 
3,260 

73,197 

15,000 
22,500 
15,000 
15,000 

67,500 

2,800 
12,313 

- 
15,113 

82,613 

GOVERNANCE    
The total amount of trustees fees for the year ended 31 March 2016 was $73,197 (2015: $82,613). Other fees were fees paid to the 
trustees for representing the Trust at external committees.

Trustee fees

Jason Rogers
Ana Morrison
Katie Paul
James Rolleston

Total Trustee fees
Other fees

Jason Rogers
Katie Paul
Ana Morrison
Total Other fees

Total fees paid

OTHER RELATED PARTY TRANSACTIONS    
$5,000 was paid to CMM Management Limited for project management services (2015: $15,000). 
CMM Management Limited is owned by parents of trustee, A.Morrison.    

15. CONTINGENT LIABILITIES AND GUARANTEES

There are no contingent liabilities or guarantees as at 31 March 2016 (2015: $Nil).

16. COMMITMENTS

1. At balance date, there is a further commitment of USD 74,445 (2015: USD 133,006) for Taurus Resources No 2 Fund Ltd. 
2. $151,015 of unspent funds from the 2015/2016 Distribution Policy will be carried over to next year (2015: $226,427 of unspent funds 
from the 2014/2015 Distribution Policy were carried over to next year).     

17. EVENTS AFTER THE BALANCE DATE

 In May 2016 the Trust entered into a limited partnership agreement with Ngati Manawa Development Limited to develop property 
in Papamoa with the anticipated investment commitment of $2,700,000. The Limited partnership is called Te Whaihanga Limited 
Partnership. The Trust holds 50% shares in the partnership.     
     
In June 2016 the Trust purchased Te Arawa River Iwi Trust's share in Whakaue Assets and Te Arawa River Iwi GP Ltd for $3,900,000. 
    
Other than the above there were no events that have occurred after the balance date that would have a material impact on the 
Performance Report (2015: Nil).   

30 Te Kotahitanga o Ngāti Whakaue Assets Trust Annual Report 2015 - 2016

2016

Attendance

12
12

12

12

6
-
2



Te Kotahitanga o 
Ngāti Whakaue Assets Trust
c/o GHA Ltd
Level 1, GHA Centre 
1108 Fenton Street 
PO Box 1712 
Rotorua 3040
AOTEAROA NEW ZEALAND

P:   07 348 3599
F:   07 347 3596
E:   tepuritanga@gha.co.nz   

www.whakaue.com


