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Growing in wealth must also equal growing in aroha.

Commitment to strategic plans must also equal commitment 
to tikanga.

Constructing buildings, shopping malls and hotels must also
equal constructing papa kaainga, kura, koohanga reo and 
hauora centres.

How we serve te iti me te rahi is the ultimate measure of success 
for any iwi. In this report how have we uplifted te pouaru, te pani
me te rawakore? How have we strengthened Mana Motuhake
and grown the pride of our people? Who benefi ts from 
successful endeavours and feels the impact of our work

To all the people of Waikato, ngaa kaitiaki o te Kiingit
those who rise early in the morning and travel long distanc
to all who cook, clean, teach and share maatauranga; to ever
member of this iwi who lives and serves Kiingitanga - teenaa 
koutou. Together let’s continue to do great things for the good of 
the people. Together we live on the foundations of our tikanga, 
as we adapt and change to be leaders in the world around us.

As we read of the past year, we look forward to the next year.

Kia mau ki te ture, ki te whakapono me te aroha
Hei aha te aha.

re.

Kiingi Tuheitia Pootatau Te Wherowhero VIIheitia Pootatau Te Whero

Meessagge froom thhe Kiing

Koroooria ki te Atua, te ttiimatangga o ngaaa mea katoa, te puna o te whakaaro nui, 
te tokka o te arooha. Paimmaarire. 

 Ka taangi tonuu te ngaakau ki ngaaa mate oo te waa. E maha tonu raatou kua riro ki te poo. 
Haeree raa kouutou, e moe. 

Tiheii mauri orra, ki te wwhei ao, ki te ao maaarama.

 E te iiwi nui toonu, e whaai ake neii ko te Riiipoata aa Tau o taku iwi, me aana kamupene, 
aana waahangga katoa. 

As you read and consider this report, I offer the following as a
context and lens for you to consider its con

Waikato is an iwi shaped by the Kiingitanga, it is our past, our
present, and our future. Our kotahitanga is founded on being
kaitiaki to this taonga that ultimately belongs to the motu. Our
tikanga is shaped by all the actions of our tuupuna who have
continued to uphold the Kiingitanga as a korowai for Te Iwi
Maaori nui tonu.

As an iwi we have been in the business of making the impossible,
possible for a long time. Together with many of our kaumaatua,
we can recall days of serving on our Marae to welcome the
motu as they come to offer their support for the Kiingitanga.
Iwi entities did not exist, we had no companies – but we 
it all happen. The things we could achieve together spoke to o
commitment to the kaupapa. With hard work and dedicatio
we demonstrated aroha to the people and maintained th
teachings of our kaumaatua. These actions and teachings
remain critical to who we are and who we must continue to
be. As the hands of time turn, so too does our approach to our
duty of kaitiakitanga. Adapting and changing is good, it brings
new life for us all. Underneath that change must always be our
tikanga, and those core kaupapa that always remain the same.
They are a strong foundation for us. As we adapt with the world
around us, we do so confi dent in the teachings of our tupuna. 

Every year we measure our achievements, yet there remains so
much more to do. The institutions, structures and companies
of our iwi are ours - they must serve our dreams and operate 
according to our tikanga. We can change things to suit us and 
to ensure we have the best structures for today and tomorrow.
I encourage us to embrace change that is good for the people
and gives life to who we are as an iwi. Change that remains
fi rm in our tikanga and gives us room to grow is good change.
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Whakatupuranga 2050
Vision, Mission & Values

Mission
Kia tupu, kia hua, 

kia puaawai 
To grow, prosper

and sustain

Vision

Maaku anoo e hanga tooku nei whare 
Ko ngaa pou oo roto he maahoe, he patatee

Ko te taahuhu, he hiinau
Me whakatupu ki te hua o te rengarenga 
Me whakapakari ki te hua o te kawariki

I shall fashion my own house
The support posts shall be of maahoe, patatee

The ridgepole of hiinau
The inhabitants shall be raised on rengarenga 

Nurtured on kawariki

WAIKATO-TAINUI ANNUAL REPORT 20236
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NNgaaa Tikanga Pou
MAANANAAKAKITITANANGAG

Ka Ka ttautoko i eetehi atu maa ngaa whanonngaga
maarohirohi, ngaakau pai hoki, aa, maa te

whakawhitiwhiti koorero teetehi ki teetehi i runga
i te ngaakau pai kia aawhina ai taatou i a taatou 
ki te eke panuku, me te aha, ka eke anoo ngaa 

whakatutukitanga o te iwi.

WHAKAPOONO
He hononga riiiraa ki te Kiinggitanga ka kitea i oona 
maatauranga,a, i oona puukeenga me te aahua o ana
whanonga kiki oona hoa maahi, ki oona kiritaki me te 
marea i runnga i te atawhhaitanga, te tuutohutanga 
me te ngaaakau pono mme kore noa e whakapono 

teetehhi ki teetehi.

RANNGIMAARIE
E tau ana, e tuwheera ana anoo hoki te ngaakaau kii 
ngaaa koorero whhakahoki, aarahi, tautoko hooki a

eetehhi atu. Ka mauritau, ka hinengaro tuwherra, ka
aata wwhakaaro hokki i te waa e whakatau ana i ngaaa

tono me ngaa wero ka paa mai.

WWHAKAITI
iKa manaaki i ngaa wwhakaaro o eeetehi atu, tae atu ki 

oo te iwi whaanui maaaa te paatai mme te e whakarongo 
ki a raatou me te whiriwwhiri anoo i ngngaa whakaaro o 
eeraa e paahekoheko anna raatou kia wwhai akoranga 

ai taatou i ngaa mahi o muam  hei whaakaahua ake i
ngaa raa keii te tuu mai.

AROHHA
Ka whakarite hononga, ka whai  kauanuanu hoki puta noa 

i tte roohe o Waikato maa te whakaaatu i te ngaakau pono me te 
hhaappai i te mana o aa taatou taahhuhu kooreroo. Ka whakatau 

i eeetehi atu maa te maarama kki oo raatou hhiahia me te
whiiriwhiri tika i ngaa whakaaro ‘‘kia uu tonu aai ki te ara tika.

KOTAHITTANGA
E mihi ana, e kauanuanuu ana hoki kki too taatou

kanorautanga me oona huua maa te wwhakaatu i oona 
moohiotanga me toona tuuutohutangga ki eetehi atu. Ka 

ewhai waahi hoki ki te whakakarite rongngooaa maa te whakarite
i te taiao tika e tapapatahi ai aa taatou mahi.

MAHHI TAHI
E hiahia ana kiki te mahi nggaatahi, ki te whakakaha anoo 
i eetehi atu ki tete mahi ngaaatahi me te tuwhera tonu o 

te hinengaro ki nggaa whakaaaro hoou. Ka aawhina ki te 
whakarite i teetehhi pi panonitannga manahau, i eetehi hua 

whaaiti mee teetehi aahurea kounga.

Ngaa Tikanga Pou is an illustration of the Kiingitanga principles.
It was designed by Korotangi Paki.
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Chaairs and Chhief Exxecutiives of Waikato-Tainui

Parekawhia McLean 
Chair of Te Whakakitenga o Waikato

Tukoroirangi MorganTukoTuko
ir of Te AratauraChaai

Hinerangi Raumati -Tuu’uau
Chair of Tainui Group Holddingsd

Donna FlaveDonna FlavellDonna Flave
Chief Executive of Te Whakakitenga o Waikato Chief Executive of Te Whakakitenga o WaikatoTe Whakakitenga o WTe Whakakitenga o Wf Te Whakakitenga o WTe Whakakitenga o W

Chris Joblin 
Chief Executive of Tainui Group HChief Executive of Tainui Group HHoldingsHoldingsHoldingsH

An organisation the size and breadth of Waikato-Tainui requires cohesive, collaborative leadership to driveuires couires co
the change and success that we are seeking on behalf of our people. Ngaa Poupou o Waikato-Tainui is ourbehalf of our behalf of our p
vehicle to encourage, promote and lead this.

Overseen by the Chair of Te Whakakitenga o Waikato, in FY2023, Ngaa Poupou o Waikato-Tainui comprisedWaikato, in FY2023, NgaWaikato, in FY2023, Nga
the Chief Executives and Chairs of:

• Te Arataura (Executive Board of Te Whakakitenga o Waikato)kakitenga o Waikkakitenga o Waik

• Waikato-Tainui College for Research and Developmentd Deved Developme

• Tainui Group Holdings

• The Offi ce of the Kiingitanga

Ngaa Poupou o Waikato-Tainui is committed to promoting kotahitanga, mahitahi, communication andpromoting kotahitanga, mahitahi, communication andted to promoting kotahitanga, mahitahi, communication and
alignment across the tribal entities. It encourages meaningful collaboration and provides a collectivrages meaningful collaboration and provides a collective viewurages meaningful collaboration and provides a collective
on the strategic direction of our iwi.

Paimaarire

Parekawhia McLean

Marama Muru-Lanning
Chair of Waikato-Tainui CollegeChair of Waikato Tainui College 

forfor ReReseasearchrch && DevDeveloelopmepmentnt
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Parekawhia McLean 
Chair of Te Whakakitenga o Waikato



Repporrt off the CChair of Te Whakakitenga o Waikato

Piki ake auu ki te taumatta raa o Pirongia te aroaro o Kahu
Ka wwhakarongo aatu ki nnggaa ngaru e ngunguru i waho o Karioi
te paaepae tapu oo te taihaauaauru e!

Hekee iho aau ngaaa arahanga tapuwae, kia whai tonu au i te ia o Waipaa
ara rraa, nggaa pikkopikohhanga o taku tupuna taniwha o Tuheitia e!
Tuu whakkarehu atu au kki tooku whare tupuna, naana nei te koorero
“Haeere maai ki a au ki TeTe Papa-o-Rotu, ki te au te rena, ki te urunga tee taka
ki te moennga tee whakaaarahia!

Ahakkoa itii taku nngohi – he rei kei roto.”

Kei nngakuu whakaateitei, kkei ngaa whakatiketike teenaa taatou katoa i teenei 
wahaanga oo te tauu. Ko Kiiingi Tuheitia kei toona ahurewa tapu – ka pai! Huihuia 
kouttoou nggaa moootoi kahhurangi ki te taepa o te rangi, okioki atu ai. E kore rawa raa 
e mimmiti nnoa te ppuna oo mihi ki a koutou! Noo reira, aanei raa te puurongo a Te 
Whakakiteenga o Waikatto e whai ake nei.

Kaatti rakaa, teenaaa taatoou katoa!

This year has been a time of challenges and opportunities for our iwi, so I must acknowledge the leadership
and guidance of Kiingi Tuheitia. His unwavering commitment to our people has been instrumental in shaping 
our direction and inspiring us to strive for excellence.

I would also like to recognise the Chairs of Te Arataura, Tainui Group Holdings (TGH), and the Waikato
Endowed College for their invaluable leadership. Working together as a cohesive team has enabled us to make
signifi cant progress in fulfi lling the aspirations of our iwi.

Within Te Whakakitenga o Waikato, we have a diverse group of members who play a crucial role in representing 
not only the interests of their respective marae but also taking a collective view on behalf of the iwi. Their
dedication and commitment are essential in ensuring that our decisions and actions align with the needs of 
our people.
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Parekawhia McLean

Chair, Te Whakakitenga o Waika

Whakatupuranga 2050 continues to guide our efforts in thinking, planning, delivering, and serving our
iwi to meet their priorities. Our extensive program encompasses the oranga of our people, incorporating
social, cultural, economic, and environmental wellbeing. Post COVID-19, alongside an economy that is 
in recession, means we must make astute choices about where the iwi allocates its resources.  By
adopting Puna Whakatupu Tangata, our group investment approach, we are strategically investing to
maximise benefi ts for our people now and in the futu

Throughout the year, we have experienced signifi cant milestones and achievements that deserve special
recognition. The Tainui Games held in February 2023 marked a momentous occasion, bringing the iwi
together after a three-year absence

The Kiingitanga Accord Hui, held at Parliament Buildings in August 2022, provided a valuable platform 
for us to directly present our issues and priorities to the Prime Minister in the presence of Kiingi Tuheitia. 
These annual hui continue to play a vital role in advocating for the best interests of our iwi.

Furthermore, relativity received in December 2022 will allow us to prioritise its use in the next fi nancial 
year for marae contributing to their development and wellbeing. These highlights demonstrate our
commitment to tangibly benefi tting our people and supporting their aspirations.

would like to take this opportunity to express our appreciation to all our kaimahi across our various
entities. Your unwavering dedication and hard work have been instrumental in driving the progress we 
have made.

ould also like to pay a special tribute to Pokaia Nepia who passed away earlier this year. Uncle Poka
has served the iwi for many years, and his exceptional leadership and wisdom has left a lasting impact 
on so many of us. His guidance, support and aroha has been invaluable, and we are truly grateful for his 
contribut

In closing, thank you to our whaanau for their ongoing support and trust in our leadership. Together, we 
will continue to navigate the challenges and seize the opportunities that lie ahead, ensuring a future that

ill allow us to grow, prosper and sustain.
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Iri te rau kawakawa! Iri ki whare aituaa!

E ngaa piki kootuku, e ngaa manu ngangahu koutou kua riro ki tua o pae 
mahara, ki te kaapunipunitanga o ngaa wairua i roto i te tau kua hori.

E kore rawa e memeha te puna roimata, te puna mihi, te puna aroha moo 
koutou.

He tuku whakamihi ki te Kiingi e noho mai naa ki runga o te ahurewa tapu – 
paimaarire!

Ka mutu, he manawa reka he whakamiha ki a koutou katoa ngaa uri o 
kauwheke maa

Naa raatou i whakatutuki te rerenga koorero nei:

“Ki te moemoeaa ahau ko ahau anake

Ki te moemoeaa taatou ka taea e taatou!”

Maa te atua i te waahi ngaro taatou hei aarahi i roto i te maramatanga.

Aanei noa nei te puurongo a Te Arataura – teenaa taatou!

The theme for this annual report is kia ngiha te whatumanawa, he karanga tangata, which challenges u
to be bold, fi erce and determined and to provide the best we possibly can for our marae and our people.

When I became Chair of Te Arataura not less than 18 months ago I wanted to disrupt the status quo
and elevate our strategic direction as an organisation and lift our visibility across the entire landscape.

The December relativity payment allowed Te Arataura to carefully consider how it would apply the
$101.3m settlement to meeting the needs and expectations of our marae.

I am confi dent we have the capability inside the house to make decisions that will have sustainable and
inter-generational impacts for our people.  

The relativity amount provides a massive opportunity for our marae to chart a shared pathway towards
Whakatupuranga 2050.
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Financial Performance
In the year to 31 March 2023, our fi nancial performance enabled us to distribute $38.8m across a range2023, our fi nancial performance 2023, our fi nancial performance e
of priority areas including $3.15m toward marae dividends.$3.15m toward marae dividend$3.15m toward marae dividend

Tainui Group Holdings results together with returns on tribal assets has resulted in a net profi t of $76m ts together with returns on trts together with returns on tr
down from $311m.  

Our total liabilities are currently $445m.y $4y $445m

Tribal total assets as a whole have grown by $229m to $2.2b and total equity is $1.77bave grown by $229m to $2ave grown by $229m to $2

The TGH dividend for the 2022-23 fi nancial year result is $19.7m. -23 fi nancial year result is $-23 fi nancial year result is $

Reform Highlights
It has been an exciting year with a full working agenda underpinned by some signifi cant strategic policyear with a full working agenda undear with a full working agenda und
movements in Wellington.gton.ngton.

The last 12 months has been spent locking in our position around RMA and water reform.  The pressureThe last 12 months has been spent locking in our positionThe last 12 months has been spent locking in our position 
has really piled on as the government sought to introduce legislation on these very signifi cant kaupapa.really piled on as the government sought to introducereally piled on as the government sought to introduce 

Both of these kaupapa had the potential to seriously impact the sanctity of our treaty settlement and  the potential to seriously impd the potential to seriously imp
hat was simply a step too far for us.  Therefore we sat down with Ministers and offi cials to navigate athat was simply a step too far for us.  Therefore we sat dothat was simply a step too far for us.  Therefore we sat do

way forward in a way that recognised our relationship with our tupuna awa and environment.way forward in a way that recognised our relationship withway forward in a way that recognised our relationship with

Reform is well over-due, and no one will contest the need for clean drinking water and better infrastructure. rm is well over-due, and no one will contest the need foreform is well over-due, and no one will contest the need for
Our advocacy was a key factor in preserving our position in two of the 10 key districts where we haveadvocacy was a key factor in preserving our positionadvocacy was a key factor in preserving our position 
clear water interests.  I remain Chair of Entity A which stretches from the Bombay Hills to the far north which strwhich stre
while Entity B is now fully representative of the remaining region where we have distinct tribal interests.e remaining he remaining 

there is no fi scal outcome reflected in our annual accounts, being actively engaged in these While there is no fi scal outcome reflected in our annuathere is no fi scal outcome reflected in our annua
nationally signifi cant kaupapa is critical.  Our relationship with these two important kaupapa providesnationally signifi cant kaupapa is critical.  Our relationshipnationally signifi cant kaupapa is critical.  Our relationship
the mechanism for us to exercise our mana motuhake consistent with our values.mechanism for us to exercise our mana motuhake co mechanism for us to exercise our mana motuhake co

Agreements
m really pleased that we were able to land two major relationships with the Crown agencies. OurI am really pleased that we were able to land two majoam really pleased that we were able to land two majo

Mokopuna Ora team signed an historic $32m agreement with the Crown at the Kiingitanga Accords Mokopuna Ora team signed an historic $32m agreemenMokopuna Ora team signed an historic $32m agreemen
meeting in Wellington.  This is a game changer for our most vulnerable whaanau because it re-connectsmeeting in Wellington.  This is a game changer for our momeeting in Wellington.  This is a game changer for our mo
our children with their whakapapa who sit on the precipice of being institutionalised.  We all know howa who sit on the precipipa who sit on the precipic
that ends up for the majority of these whaanau and so it is critical Mokopuna Ora leads our collectivehese whaanau and so hese whaanau and so i
response in this area.

The other relationship was formalising our Koi Ora strategy with key government agencies.  Thisalising alising our K
covenant records a special commitment between Waikato-Tainui and the Government to lift the healthment betweetment betwee
and wellbeing of our people. 
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Treaty pathways
It would be remiss to avoid addressing the issues around the formal Te Matatini poowhiri.

In order to provide context, last year Justice Mathew Palmer released his report about the claim bought
by Ngaati Whaatua Ooraakei seeking to establish sole mana whenua status in central Auckland.  He
declined the application and went further ruling neither the Crown nor Parliament determines mana
whenua or ahi kaa, that tikanga he said, is decided on by iwi.

Justice Palmer’s direction to the various iwi entities has been crystal clear. Matters of mana whenua
status are best left to the iwi to sort out among themselves.  He agreed that Ngaati Whaatua Ooraakei
has mana whenua in accordance with their own tikanga and tribal narratives but he was clear that it was
not exclusive. 

Ngaati Whaatua sought to appeal the ruling but have abandoned the action as it would have been an
exercise in futility.

Our preferred route was to sit down with our Ngaati Whaatua whaanau however they decided to take
a narrow view of the Palmer ruling.  It was a desperate attempt to fi nd a positive element in what 
essentially a fairly mundane fi nding. 

We have never suggested Waikato has exclusive rights in Taamaki but what Ngaati Whaatua has
attempted to do, is use an imported judicial system to extinguish our presence and wipe our history
away in the blink of an eye lid. We simply cannot walk away and allow ourselves to essentially become 
subject to pene raupatu or confi scation by the pen.

Harbours
Our West-Coast harbours settlement process continued over the past year as we have embarked on
an ambitious engagement process with our claimants, marae and hapuu.  This is the fi nal stage of our
raupatu settlement journey with the whenua and river negotiations having been addressed in 1995 and 
our river settlement in 2010 respectfully.

Te Paina
Last year the Crown identifi ed a key parcel of land in Te Paina which became surplus to requirements.  
It was administered by the Waikato District Council who proposed that it be returned to Waikato-Tainui
consistent with the arrangements in our settlement legislation.  

A community engagement process has been underway including with Ngaati Naho, Ngaati Tamaoho
and the local community to facilitate its return.

Te Paina is a signifi cant 40ha site for us because it is situated close to where  Te Puea began her journey
towards Ngaaruawaahia.  It was also one of the fi rst places where colonial troops landed to invade
Waikato in a desperate and futile effort to supress the Kiingitanga e
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Climate Change
Cyclones Hale and Gabrielle has highlighted the need for us to be more active in the climate change Gabrielle has highlighted the nee Gabrielle has highlighted the nee
space and better understand the ongoing impacts of climate change.erstand the ongoing impacts of erstand the ongoing impacts of c

These two weather events caused havoc in our rohe with our West Coast, Puaaha and Taamaki  whaanau s caused havoc in our rohe wis caused havoc in our rohe wi
all signifi cantly affected in the aftermath of the storms.the aftermath of the stormsthe aftermath of the storms

Our team were quick to rally around and provide help and deploy resources to the most hard-hit areas y around and provide help y around and provide help 
rapidly.  The urgency they applied to the response from our marae was driven largely in part, as a result plied to the response fromplied to the response from
of the lessons learnt from our COVID-19 experr COVID-19 experience.r COVID-19 exper

We were able to advocate with all the agencies to get support to the areas that need it most.  It has also h all the agencies to get sth all the agencies to get s
made us acutely aware of the future and how we might better prepare ourselves as these events become e future and how we might e future and how we might 
regular occurrences on our collective landscacollective landscapes.collective landsca

Five Year Planning
Management and staff began the meticulous process of planning for the next 2024-29 fi ve year work and staff began the meticulous processand staff began the meticulous process 
schedule during this fi nancial year.schedule during this fi nancial year.schedule during this fi nancial year.

A signifi cant amount of preliminary work has been underway collecting feedback and data to help inform ignifi cant amount of preliminary work has been undesignifi cant amount of preliminary work has been unde
the strategic direction and organisational workplans.  This will go to the house for approval in the next and organisational workplans.  Tthe strategic direction and organisational workplans.  T
fi nancial year.fi nancial year.fi nancial year.

Kai Sovereignty 
The cost of living crisis has been keenly felt by our people in the last 12 months and indications are that it y our peopy our peop
will continue to play havoc with our communities over the next two years.  We acknowledge it is causing will continue to play havoc with our communities over twill continue to play havoc with our communities over t

easing stress on our people and their ability to provide for our whaanau.  increasing stress on our people and their ability to proveasing stress on our people and their ability to prov

Kai sovereignty means providing our people with more cost-effective options rather than being subject ai sovereignty means providing our people with moreKai sovereignty means providing our people with more
to the current duopoly that exists in the market. Therefore, in the last 12 months we (alongside other iwi he current duopoly that exists in the market. Therefthe current duopoly that exists in the market. Therefo
interests) have been exploring ways to partner with overseas producers to introduce competition to the rests) have been exploring ways to partner with overests) have been exploring ways to partner with ove
market. We believe a well-structured plan will also pave the way for our food producers to enter other arket. We believe a well-structured plan will also pavarket. We believe a well-structured plan will also pav
offshore markets and grow their businesses.offshore markets and grow thoffshore markets and grow th

Housing
Housing remains a priority for the organisation and the team.  It has been frustrating working with the organisation and the organisation and 
government agencies nevertheless we have continued to place pressure on them to ensure our people ess we have continueess we have continued
are provided warm and healthy housing options.ousinhousin

We will bring you more details on our Hopuhopu development masterplan as we lock in arrangements with our Hopuhopour Hopuhopu
Crown Ministers and agencies. Our 47-unit Te Mauri Paihere ki Mangakootukutuku housing development ur 47-unit Te ur 47-unit Te M
was originally mooted over two years ago and consent was granted almost a year later.  Navigating years ago anyears ago an
through the bureaucracy for the last 12 months has been an extremely challenging experience however ast 12ast 12 month
we are confi dent this project will begin breaking soil next year.beginbegin

Our residential housing developments is run by Tainui Group Holdings and like the rest of the building ments is run ments is run 
industry they have faced supply chain issues associated with their projects.  chain issues industry they have faced supply chain issues 
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Regional Local Government Elections
We have been a strong advocate for Maaori representation at local and regional government level and so
we were particularly pleased that almost every local council in our region adopted to introduce Maaori
seats last year.

This is one of those kaupapa that provides for our people to have a seat at the decision-making table 
on these councils and advocate as equals in local kauapapa that matters.  A lot of work went into
advocating with councils staff and individual council members and it paid off.  There is one remainingmbers anmbers an
council which has agreed to introduce Maaori seats in the next local government elections.eats in the neseats in the ne

Te Whakakitenga Skills Matrix Results
Te Whakakitenga members expressed interest in participating in projects that are carried out by Waikato-st in participating in projeest in participating in projec
Tainui and fall within members’ areas of interest and expertise. To assist with this, an informationnterest and expertise. To nterest and expertise. To a
gathering questionnaire was distributed to members to further understand their areas of interest,ndeundeo members to further understand their areas of interest,o members to further understand their areas of interest,
expertise, qualifi cations, and experience.

Responses were received from 44 members across 20 marae. These responses enabled kaimahi toers across 20 marae. These responses enabled kaimahi toers across 20 marae. These responses enabled kaimahi to
identify the top fi ve areas of interest as being Education, Health, Economic Development, Te Reo anding Education, Health, Economic Development, Teing Education, Health, Economic Development, Te 
Tikanga, and Climate Change.

Further, an overwhelming 86.4% of responders were interested in participating in focus groups formders were interested in participating in focus groups formedders were interested in participating in focus groups form
to provide submissions to the Crown or other authorities on law and policy reform. The top fi ve areas er authorities on law and policy reform. The top fi ve areas of er authorities on law and policy reform. The top fi ve areas o
interest for these focus groups were Education, Health, Justice, Water, and Climate Change.tion, Health, Justice, Water, and Climate Change.ation, Health, Justice, Water, and Climate Change.

Additionally, kaimahi were able to review the members’ key skills sets, and identifi ed that of the 44the members’ key skills sets, and identifi ed that of the 44the members’ key skills sets, and identifi ed that of the 44
responses received, 38 members had more than one formal qualifi cation e.g. Bachelors or Masters. re than one formal qualifi catiore than one formal qualifi catio
The detail in these responses will be used to inform further participation and training opportunity offers.o inform further participation and trao inform further participation and trai

Paimaarire!

Tukoroirangi Morgan   Donna Flavell   

Chair - Te Arataura  Chief Executive Offi cer  ve Offi cer ve Offi cer  



Taupiri Marae



Te Arataura
Board Meetings, Subcommittees and Joint Management Agreements (JMA’s) with Councils

Ngira Simmonds
Donald Turner
Hinerangi Raumati
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Justine Berryman
Sheryl Matenga
IkimokeTamaki-Takarei
Nanaia Rawiri
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Jocelyn Berryman
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Te Whakakitenga o Waikato 
Representatives

Te Arataura Mtgs Group Audit & Risk Group Investment Te Roopuu Wai DistributionsMember

Tukoroirangi Morgan (Chair)
Ngira Simmonds (Deputy Chair,
Kaahui Ariki Representative)
Donald Turner
Hinerangi Raumati
Huirama Matatahi
Jacqueline Colliar
Linda Te Aho
Maxine Graham
Rangitamoana Wilson
Tori Ngatakig
Vanessa Clark

attended

16
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Parekawhia McLean (Kaapuia Sponsor)
Tukoroirangi Morgan (Kaapuia Sponsor)
Tania Martin (Kaapuia Chair)
Craig Barrett
Leesah Murray
Matekino Marshall
Jeff Green
Maxine Graham
Rangitamoana Wilson

Kaapuia Committee

Notes:
Ngira Simmonds resigned from the GIC Nominations Committee in November 2022.mittee in Novembemittee in Novembe
Huirama Matatahi was appointed to the GIC Nominations Committee in November 2022.Committee in November 2022.Committee in November 2022.
Vanessa Clark attended the GIC Nominations meetings as a temporary alternate for Ngira Simmonds.    a temporary alternate for Ngira Simmonds.    a temporary alternate for Ngira Simmonds.    

Notes:
Huirama Matatahi is the Co-Chair of the Appointments Committee and the Te Arataura Representative on the Whenua Committeeommittee and the Te Arataura Representative on the Whenua Comommittee and the Te Arataura Representative on the Whenua Comm
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Te Puurongo a 
Waikato-Tainui College 
for Research & Development

This report provides an overview of the recent developments and progressw of the recent developments and progressw of the recent developments and progress
made by our College as it emerges from recess. This year, the College hases from recess. This year, the Coes from recess. This year, the Col
taken several signifi cant steps to strengthen its research capability, improveo strengthen its research capability, improveo strengthen its research capability, improve
community engagement, and streamline operational activities.reamline operational activities.reamline operational activities.

Budget and Funding - from Te Whakakitenga
The College’s budget for this year was approved, with funding returning with an annual budget of $720k.oved, with funding returning with aroved, with funding returning with a
This demonstrates Te Whakakitenga’s confi dence in the College’s ability to effectively deliver activitiesfi dence in the College’s ability to effectivefi dence in the College’s ability to effectively
for the iwi.

Kaimahi rangahau

• The College is starting to form a rangahau team. We have employed two highly experienced researchWe have employed two highly experienced researchau team. We have employed two highly experienced research
associates whose expertise will greatly contribute to our new rangahau initiatives. ute to our new rangahau initiativesute to our new rangahau initiatives

• Efforts are underway to fi ll other essential roles within the College to further enhance researchles within the College to furtheoles within the College to furthe
capabilities and support research and community activities.tivctiv

Rangahau -
Programme for Wai Maaori and Hauora Maaori 
The College is leading the preparation of several large proposals for programmes and projects in Waiproposals for prograproposals for progra
and Hauora.  This leadership signifi es the College’s commitment to advancing knowledge and makingmitment to advancmitment to advanc
signifi cant contributions to Wai and Hauora for Waikato-Tainui communities. The Government’s reviewTainui communitiesaikato-Tainui communities
of the Research, Science, and Innovation System - Te Ara Paerangi will lead to new opportunities for- Te Ara Paerangi will lea- Te Ara Paerangi will lea
Maaori-led research. We are positioning the College to capture these new opportunities for our iwi.e to capture these new ope to capture these new opp

‘Kia tupu, kia hua, kia puaawai’

‘To grow, prosper and survive’

Report of the Waikato-Tainui College 
for Research and Development
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Hauora Maaori 
Te Niwha: Infectious Diseases Research Platform is a research partnership established to prepare iseases Research Platform is aDiseases Research Platform is a
Aotearoa for future infectious disease threats. The College has been invited to host one of Te Niwha’s ious disease threats. The Colleious disease threats. The Colle
Strategic Projects titled Lifting Priority Childhood Immunisations. There are several local research fting Priority Childhood Immfting Priority Childhood Imm
and community partners, marae, hauora and health providers within this project. The College will hostarae, hauora and health provarae, hauora and health prov
research leaders for a study design hui in early Jesign hui in early July.design hui in early J

Wai Maaori
MBIE’s ‘He Tipu Ka Hua’ investment fund is open to Maaori-led organisations to prioritise investment inment fund is open to Maaoment fund is open to Maao
Maaori-led Research Science and Innovation, maatauranga Maaori and kaupapa Maaori. The College is and Innovation, maataurangand Innovation, maataurang
leading a funding application in partnership with Te Taiao o Kaawhia Moana, the Onepuu Trust, and marae n partnership with Te Taiao oin partnership with Te Taiao o
at Kaawhia and Aotea. Our community-based research will bring to life maatauranga onepuu drawing community-based research wr community-based research w
on tangata whenua and tangata moana voices, through maatauranga and puuraakau. Our programmeangata moana voices, through mtangata moana voices, through m
has attracted our own Tainui scientists and scholars (anthropologists, archaeologists, conservation n Tainui scientists and scholars (an Tainui scientists and scholars (a
ecologists, geologists, historians, and landscape architects) working at research institutions around theists, historians, and landscape architectgists, historians, and landscape architect
motu. This project brings them back to their whenua and rohe. The project will focus on a number of motu. This project brings them back to their whenua andmotu. This project brings them back to their whenua and
kaupapa including whakapapa, kaitiakitanga, and how cultural values, and Maaori innovation informspapa including whakapapa, kaitiakitanga, and how cuupapa including whakapapa, kaitiakitanga, and how cu
decision-making for onepuu-use and onepuu-systems.cision-making for onepuu-use and onepuu-systems. cision-making for onepuu-use and onepuu-systems. 

Engagement Plans
We are extending our engagement across research with diverse roopuu and community organisations.e are extending our engagement across research with dWe are extending our engagement across research with d

• Waikato Regional Council are supporting our research endeavours by releasing a Research our reseRegional Council are supporting our rese
Associate to work on our projects. 

• Our professional Maaori researchers are from Te Puunaha Matatini (Centre of Research ExcellenceOur professional Maaori researchers are from Te PuuOur professional Maaori researchers are from Te Puu
x systems), Te Whare Waananga o Ootaakou, Te Whare Waananga o Waikato, Waipapa for complex systems), Te Whare Waananga o Ootaakex systems), Te Whare Waananga o Ootaak

of AucklandTaumata Rau – University of Auckland. of Auckland.

• r programme with Te Niwha has led to engagement and partnership opportunities with ESROur programme with Te Niwha has led to engagemr programme with Te Niwha has led to engagem
nstitute of Environmental Science and Resea(Institute of Environmental Science and Research)Institute of Environmental Science and Resea

Operational Activities
• The College has undertaken a comprehensive review of operational expenditure to ensure effi cientn a comprehensive reviewn a comprehensive review

resource use. 

• The College maintains a positive relationship with the WRLT to support management and ositive relationship wositive relationship w
remediation of our building.

• To address health and safety requirements and operational effi ciency, the College Trustees haverequirementsrequirements
approved the purchase of a utillity vehicle. l

• Furthermore, the College has positioned itself as a research leader, taking an active role in the positioned itpositioned its
research landscape rather than relying solely on partnerships.n relyn rely



Website Update
The College is currently redesigning and updating its website. The revamped website will highlight
the history of the College, new research aspirations, achievements, and showcase the expertise and 
capabilities of the College. The anticipated launch of the updated website is scheduled for later this year.

Financial Sustainability 
Sir Robert Mahuta Endowment Fund Investment SIPO - $19M from the endowment has been inves
with our group brokers, while the markets continue to remain volatile, we are confi dent the funds are
being prudently managed. With effi cient management, investment objectives and policies in place the 
investment will help generate fi nancial returns over the long term to support the purpose of the College.
The $19M principal will not be touched for any form of expenditure. We retain $500K in an ASB fi x
term deposit.

Audit - PWC have almost completed the FY22 audit. Baker Tilly, the accounting services consultants, are
continually working with the Board Chair and Trustees to put necessary processes in place to identify 
and sort any issues.

Operational Revenue - includes $720K approved by the Te Whakakitenga and received this year per the
annual budget of the College.

Operational Expenditure - with the College being in recess over the last year, we
reviewed costs like leases, subscriptions, telephone etc for optimum use of resources in a cost-effective
manner. We are working with Spark to review and update the technological systems in place benefi cial 
to the College. All the building related costs are being reimbursed by WRLT to the College.  

In summary, the College has made signifi cant progress in the last 12 months. With the recruitment
of research associates, working towards securing external research funding, engaging the community
on research projects, strengthened partnerships, and operational enhancements, the College is well-
positioned to establish its reputation as a strong Maaori-led research entity for Waikato-Tainui. 

Dr. Marama Muru-Lanning,
Chair of Waikato-Tainui College for Research and Development
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Hinerangi Raumati-Tu’ua, Chair of Tainui Group Holdings
Chris Joblin, Chief Executive of Tainui Group Holdings



Te Puurongo a 
Tainui Group Holdings
Report of Tainui Group Holdings

Ka tahi he tau panoni te tau
He tau ahurangi te tau
He tau whanokee te tau
Ka rua he tau whakapuuioio te tau
He tau aumangea te tau
He tau hakune te tau
Nei raa te mihi i roto i ngaa aahuatanga maha o te waa, ngaa aahuatanga tini o te tau.

2023 marks 20 years since the restructure of Tainui Group Holdings (TGH) into its current form and while there TGTGof Tainui Group Holdings (TGH) into its current form and whof Tainui Group Holdings (TGH) into its current form and wh
have been ngaa piki me ngaa heke over those two decades, the value of assets owned by Waikato-Tainui has ose two decades, the value of assets owned by Waikato-Tainuhose two decades, the value of assets owned by Waikato-Tainu
experienced substantial growth.

TGH began with a property endowment valued at $166m; today that has grown into an asset portfolio witht $166m; today that has grown into an asset portfolio with an at $166m; today that has grown into an asset portfolio with 
asset value of $1.6b, reflecting a compounded annual growth rate of 12%. This growth has been achieveed annual growth rate of 12%. This growth has been achieved largely ded annual growth rate of 12%. This growth has been achieved largely 
by activating strategically located whenua either returned to Waikato-Tainui through the 1995 Raupatu Settlement ither returned to Waikato-Tainui through the 1995 Raupatu Settlemeither returned to Waikato-Tainui through the 1995 Raupatu Settlemen
or purchased for development purposes.

We celebrate our 20th anniversary with improving cash earnings against a backdrop of change both internal mproving cash earnings against a backdrop of change both internmproving cash earnings against a backdrop of change both intern
and external.  TGH’s two-year transition into the Chief Investment Offi cer role to implement the tribal investment o the Chief Investment Offi cero the Chief Investment Offi cer 
framework, Puna Whakatupu Taangata (Puna), was completed just as the global economy stuttered under rising na), was completed just as the globuna), was completed just as the globa
inflation and, consequently, increasing interest rates. And while TGH has enjoyed signifi cant uplifts in asset values est rates. And while TGH has enjoyed signifi cest rates. And while TGH has enjoyed signifi ca
in recent years, a much softer outlook is expected with more modest asset growth reported in this year’s annual pected with more modest asset growth reported in this year’s annual pected with more modest asset growth reported in this year’s annual 
results. 

This economic volatility saw several negative impacts including the equity and bond markets experiencing large ts including the equity and bond markets experiencing largve impacts including the equity and bond markets experiencing larg
losses. The effect on all four tribal trusts was signifi cant however the markets have since rallied, and the losses ficant however the markets have since rallied, and the lossficant however the markets have since rallied, and the loss
almost fully recovered.  Any loss is diffi cult to accept, but we know that investment in listed equities is a long game t, but we know that investment in listed equities is a long gamt, but we know that investment in listed equities is a long gam
that will provide good returns over time.  The market volatility experienced in FY23 has confi rmed the need for latility experienced in FY23 has confi rmed the need foket volatility experienced in FY23 has confi rmed the need fo
TGH to build a diversifi ed, resilient portfolio that can withstand the ustand the unexpected.stand the un
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FY23 Returns and Distributions of the Waikato-Tainui Funds Managed by the CIO

Total Assets

Total Equity

Equity Growth %

Distribution $

River Initiative 
Fund

42

42

-5%

deferred

River Co-Management 
Fund

23

23

-5%

deferred

Sir Robert Mahuta 
Endowment Fund

18

18

-5%

deferred

Waikato Raupatu 
Lands Trust

1,868

1,436

5%  /  6%*

19.7

$m

* Post/Pre payment of FY23 distribution



Interest rates almost doubled during FY23, and this has required a stronger focus on reducing bank debt.lmost doubled during FY23, and this has rlmost doubled during FY23, and this has r
Our commercial success has been built by using bank borrowings due to a lack of other funding sources. ccess has been built by using bank boccess has been built by using bank bo
Refi ning our asset portfolio through the sale of non-performing, non-strategic property is an option wetfolio through the sale of non-perrtfolio through the sale of non-perf
can and are considering within the framework of Puna and the Te Whakakitenga Whenua Policy, and within the framework of Puna within the framework of Puna 
sale proceeds will be used to reduce debt. Resulting savings in interest payments will go towards annualto reduce debt. Resulting savinto reduce debt. Resulting savin
tribal distribution payments and any property sold will be replaced as required under the Whenua Policy.and any property sold will beand any property sold will be

Developing our whenua through constructing assets that generate cash earnings must continue tough constructing assets thugh constructing assets th
ensure we provide for the future, and avenues to access funding are being explored. Equity partnershipse, and avenues to access fre, and avenues to access f
for more building developments at Ruakura Superhub is a funding option that we are pursuing. s at Ruakura Superhub is s at Ruakura Superhub is a

As intended, Puna is providing the direction needed as we navigate these times.  In the upcoming FY24the direction needed as wethe direction needed as we
year the WRLT fund (managed by TGH) has committed to deliver $30m of annual cash distribution tod by TGH) has committed ed by TGH) has committed t
fund tribal development.  This is lower than the 2.5% distribution target but if market conditions arehis is lower than the 2.5% dhis is lower than the 2.5% di
aligned with our forecast, we expect to have the ability to achieve the full 2.5% distribution ($32.6m) we expect to have the ability we expect to have the ability t
by the end of FY24 (March 24).  The offi cial opening of Ruakura Superhub, the completion and lease of ch 24).  The offi cial opening of Rch 24).  The offi cial opening of Ru
Amohia Ake to ACC, and the impending completion of the Kmart and Big Chill facilities, Ruakura Inland nd the impending completion of theand the impending completion of the
Port and Te Arikinui Pullman Auckland Airport Hotel are indicators of our strategy to grow ongoing cashnui Pullman Auckland Airport Hotel are innui Pullman Auckland Airport Hotel are in
evenues.revenues. revenues. 

WRLT Fund Distributions

We enter FY24 with Puna embedded into the way we grow commercial value, a consolidated and enter FY24 with Puna embedded into the way we enter FY24 with Puna embedded into the way we 
committed board, a skilful and dedicated team, and a clear strategy to ensure the Waikato-Tainuimmitted board, a skilful and dedicated team, and ammitted board, a skilful and dedicated team, and a 
commercial entity is set for continued growth over the next 20 years and beyond.commercial entity is set for continued growth over the necommercial entity is set for continued growth over the ne

He mihi nui ki too taatou pou, too taatou Kiingi aa Kiingi Tuheitia, ngaa mema o Te Whakakitenga oHe mihi nui ki too taatou pou, too taatou Kiingi aa KiinHe mihi nui ki too taatou pou, too taatou Kiingi aa Kiing
Waikato me Te Arataura, ngaa hoa pakihi, me te poari o TGH me aana kaimahi hoki. Teenaa koutouWaikato me Te Arataura, ngaa hoa pakihi, me te poari Waikato me Te Arataura, ngaa hoa pakihi, me te poari o
katoa.

Paimaarire.

HINERANGI RAUMATI-TU’UA   CHRIS JOBLIN    

Chair      Chief Executive Offi cer  

TGH assets contribution

Global Equities contribution

Total Distribution

Puna distribution %

FY22

10.5

3.5

14.0

FY23

19.7

0

19.7

FY24

24.2

5.8

30.0

2.3%
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This sectitionon reports oon the performance off TTaia nui Group Holdings ass Chief 
Invevests ment Offificcere  responssibible for the man gemenent t of the four tribal fundsds, nagehe managem
which arare e the Waikkatato o Raupatatuu Lands Trust Endowmmene t Fund (includes Lands Trust EndLands Trust End
Waikato-Tainuiui-oowned globaball equities aann  assets managed didirerectly by TGH), ties and assets mties and assets m
River Initiatives Fuundnd, Co-Managag ment ndn , and the Sir Robertrt Mahutagemm t Fund, ang mm t Fund, and
Endowment Fund. These fufunds are invevests ed accorordd ng to the requirementsts of re inve ttede  accordinre inve t ded accordin
Puna Whakatupu Taangata (PPununaaa)a).  aa

The now completed two-year transition by TGH to fufulll y y implement Puunana has includeded:dGH to ff mplement Puna hhasas incluTGH to ffu mplement Puna h  inclu

• The migration and pooling of investments into a new asseset allocation.nntsts into a new ssss locatnn  into a new sss locati

• Implementing benchmarking of investment performance.erfforormmerf m

• Implementing a new legal structure to hold investment assets.hold investmenthold investment

• Restructuring of existing debt and banking facilitieking facilities.king facilitie

• Updating TGH policies and controls.

• New reporting on investment performance and compliance.nce andnce and

• Formalising investment management agreements between TGH and Waikato-Tainui.greements between TGH and Waikato-Tainui.agreements between TGH and Waikato-Tainui.

• Employment of new kaimahi and building capability.ngng 

The period to 31 March 2023 will be remembered as one of the most turbulent years in market history. bered as one of the most turbulent years in market history. bered as one of the most turbulent years in market history. 
Among the many sources of volatility over the year, the most signifi cant was the rapid and widespread he most signifi cant was the rapid ahe most signifi cant was the rapid a
increase in inflation to multi decade highs. Governments and Central Banks responded quickly bynments and Central Banks responments and Central Banks respo
withdrawing COVID related stimulus packages and raising interest rates to engineer an economic d raising interest rates to engd raising interest rates to engi
slowdown.  The rapid change in the interest rate outlook saw the equity and bond markets take on k saw the equity and bok saw the equity and bo
signifi cant losses during the year, bottoming out around October 2022 before staging a strong (but not October 2022 before staOctober 2022 before sta
complete) recovery toward the end of the FY23 fi nancial year.ancial yeaancial yea

The impact of the changing cycle was initially felt by the listed bond and equity exposures across all four by the listed bond and equity by the listed bond and equity e
trusts.  At its lowest point during the year, the equity and bond holdings across the trusts were down quity and bond holdings acroquity and bond holdings acro
$46m (-14%) before recovering to be down $17m (-5%) at year end. Although it is unfortunate to have (-5%) at year end. Althoughm (-5%) at year end. Although
experienced such a volatile period so early in the implementation of Puna, we remain focused on thementation of Puna, wimplementation of Puna, w
long-term horizon and the accepted investment principle that asset classes such as listed equities, will that asset classes sthat asset classes s
return more than cash and term deposits, over the long term. rmr .

Later in the year, the increased interest rate environment and economic slowdown impacted our Real nment and economic slownment and economic sl w
Estate and Natural Resources portfolios.  Our debt interest costs increased, and some real estate assets terest costs increased, annterest costs increased, and
were revalued downwards.  Lower commodity and higher labour costs have further impacted our naturalgher labour costs have furtgher labour costs have furt
resources assets, also leading to some lower valuations. on

BUSINESS PERFORMANCE

Chief Investment Offi  cer Review
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Although it is appp iriring more likely that the in  rate cycle has peaked, we expxpeect to continue to ppeaearr ore likely that the interest raapp rri ore likely that the interest rat
experience opepeperarating in a higher interest ratete, gher cost environment for someme time.   g in a higher interest rate, higher cossg in a higher interest rate, higher c tt

The e WWaWaikato Raupatu Lands Trust FuFund increased its equity value byy 66%% in FY23 pre-distribution and 55%%nds Trust Fund incre sseded its equands Trust Fund incre ss  its e u
ppost the $19.7m distribution eeing paid.  A more detailed breakdkdoown of the Fund returns is shownwn in theon being paid.  more detailed on being paid.  more detailed 
table below and discusssesedd in the TGH Asset Manager R vvieiew section. n the T H Asset Managerer RRen the T HH Asset Manag ev

The River Initiaiatitive Fund, Co-Management Fund d aa d Sir Robert Mahuta Endowmmenent Fund have e alalll fallen Management d and Sir RManagement d and Sir R
by 5% duduee to the listed equity and bond peperfrformance over the period.and b dd performance overand b dd performance over

Looking ahead to the FY24 year, it will continue to be challenging for our investments but will likely t will continue to be cit will continue to be c
be less volatile.   Our focus will be on ensuring that we hold the right assets to deliver the investmenton enon ensuring 
objectives of Puna.  This will require TGH to recommend changes to the portfolio through the sale of re TGH to recre TGH to rec
non-performing, non-strategic property assets in order to reduce debt.  We will also need to partner with erty assets inerty assets in
external capital to develop the remaining whenua at Ruakura.  Both these actions will create signifi cant ining whenuaining when a
improvements in the ability of our portfolio to deliver cash, which is required to sustainably meet theportfolio to dportfolio to de
growing expectations of distribution payments under Puna. payn pay

In recent years our past portfolio growth has been underpinned by strong capital gains in our Ruakurarowth has berowth has be
development.  Further, strong, capital gains will become more challenging to deliver until interest ratesdevelopment.  Further, strong, capital gains will development.  Further, strong, capital gains will 
evert to more normal levels, which looks unlikely to occur in the FY24 fi nancial year.   revert to more normal levels, which looks unlikelevert to more normal levels, which looks unlikely c
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WRLT Asset Allocation at 31 March 2023

Asset Allocation % (Target %)

FY23 WRLT Asset and Equity Values

Real Estate
73.1% (65%)

Natural Resources
7.7% (10%)

New Zealand Cash
0.4% (0%)

Infrastructure
4.9% (5%)Global Equities

12.4% (15%)
Private Equity

1.6% (5%)

Real Estate

Global Equities

Natural Resources

Infrastructure

Private Equity

Cash

Total Asset Value

          less Liabilities 

Total Equity

FY23

1,365

232

143

92

29

7

1,868

432

1,436

Variance

245

-7

-10

43

-4

-54

213

148

65

%

22%

-3%

-7%

88%

-12%

-89%

13%

52%

5%  /  6%*

FY22

1,123

239

154

49

33

57

1,655

284

1,371

* Po e payment ofof FYFY23 distributiost/Pre pa  of FY23 distributiononost/Pre pa  of FY23 distributio

$m



Thhisis section reports oonn the performance ofof TTainunuii Grouup p Holdingsgs as asset
maananageerr wiw th responsibilitityy for commercial assetets,s excxcludingng gglobal eqequity cial ammercial as
investmeentnts.  ThT e results presenentet d below include TaTaininuii GGror up HHoldingssted below includtet d below includ
Limited and WaWaiki atto-o-TaT inui Fisheries LLimimited.ries miteries mmite

NGAA HUA AA-TAAHUA
Financial Performance
Despite rapid channgeges in the macro-economic vironmmene t impacting asset valuluese , FY23 saw a stromic enenv ronment impacting asset va , FY23 saw a strongmic v ronment impacting asset va , FY23 saw a stro
return of TGH’s underllyiyingng operating results to near pprere-C  levels.  Net Profi t aftfterer tax of $98.s to nea -COVID levels.  Net Profi t aft rer tax of $98.2m ts to nea -COVID levels.  Net Profi t aft rer tax of $98.2
whilst a strong result, is dowwn n $173.7m on the previous yeara  and reflects the impact t tt inincreasing n the previous eyeaa  and reflects the impact thatt creasing n the previous yeyeaa  and reflects the impact t tt creasing 
interest rates had on most properttieies,s, with softer growth compareded withh prprevious years.  fter growth comp  with previous years.  ofter growth comp  with previous years.  

FY23 Financial Summary*

Operating profi t of $35.2m (up from $4.7m in FY22) was driven by strong rent reviews, a one-off was driven by strong rwas driven by strong re
settlement at The Base, and hotel assets resuming normal operations. This supported TGH’s ability to ng normal operations. This sung normal operations. This sup
fund $19.7m of distribution to Waikato-Tainui from TGH’s activities, $3.7m more than expected, and up m TGH’s activities, $3.7m mom TGH’s activities, $3.7m mor
$6m on FY22.  TGH also provides in-kind support services and rent abatements to Waikato Raupatu rt services and rent abatemort services and rent abateme
Lands Trust and Rivers Trust valued at $0.5m.

Debt continued to be the primary source of capital to grow value in TGH’s Real Estate asset class, grow value in TGH’pital to grow value in TGH’s
funding the build of new assets Kmart, ACC, Big Chill, infrastructure at Ruakura, and Te Arikinui Pullman astructure at Ruakuastructure at Ruaku
Auckland Airport Hotel.  Each asset class has a permitted level of debt under Statements of Investment level of debt underlevel of debt under 
Policy Objectives (SIPOs) and TGH sets additional control limits to ensure the company has the al control limits to ensunal control limits to ensu
necessary liquidity if required.  This is especially important during times of economic uncertainty.portant during times of ecportant during times of ec

TGH Asset Manager Review

FY23

1,636

336  /  21%

35.2

98.2

6.5%

17.2%

FY22

1,415

215  /  15%

4.7

271.9

31.7%

14.8%

Variance

220

121  /   5%

31.0

-173.7

-25.3%

2.4%

Asset Value

Total Debt

Operating Profi t

Net Profi t After Tax

Return on Equity

3-Year Return on Equity annualised
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$m

* Includes Waikato-Tainui Fisheries Limited



WHENUA
Real Estate
The real estate poportrtfolio includes Ruakuurra S hub, hotels, The Base anndd Centre Place, commercial o includes Ruakura Suppeerhhub, hoio includes Ruakura S b, hot
and Crown leleased buildings, and d rreside l subdivision developmmenents, and is valued at just over buildings, and resideentntiial subdivisiod buildings, and reside l subdivisio
$1.1b. CClelearly the largest assetet classs, our heavier weighting in reaeall estate is a natural result of the early$1.1b. arly the largest asset cla , our heavier weighthtii$1.1b. arly the largest asset cla , our heavier weig nn
bebegginnings of TGH as aa ppropertrtyy developer and the stra eegigicc advantage gained from the property thatiginnings of TGH as a pro eveloper and ee ststratgginnings of TGH as a pro developer and hee rate
was included in the e RRauppatatu settlement.s included in the Ra settlemeas included in the Ra settleme

Whenua iss oour momosst valuable asset categoryry aand leveraging value from it is central to how we continueWhenua is our  valuable asset cacatetegor  leveragiWhenua is our  valuable asset gor  leveragi
to  Cappititalising on the iwi-Crown tnership to secure long-term, quality tenancies (eg ACC, NZ to grow. Capapitalising on the iwi C wn ppaartnership to secto grow. Cappitalising on the iwi-CC wn p rtnership to sec
PoPolice  refi ning and elevating thee pportfolio with higher quality properties, negotiating maximum rental ce),), rrefi ning and elevatatiningg th rtfolio with higher quce)  ning and elev gg th rtfolio with higher qu
rarattes as multi-year perpet leleases become due, and using external equity to continue to develop and s as multi-year etuall ases become due, and usa s as multi-year e l l ases become due, and usi
own buildings at Ruakur  are enabling us to maximise this asset category and increase cash earnings.buildings ua uurara are enabling us to maximise thin buildings aa ua uurr  are enabling us to maximise thi

FY23 highlighttss iinclude:

•• Ruuaakura Superhub offi cially opened fRuRua ura Superhub offi cially opened for business.Ruua ura Superhub offi cially opened fo

• company Maersk announces 16,000mGlobal shipping and logistics company Maersk annos company Maersk annou 2 cold store.

• ralasian retail giant Kmart announces Australasian retail giant Kmart announces 40,000mtralasian retail giant Kmart announces 222 national distribution centre.

• Waitomo Service Centre and food outlets openWaitomo Service Centre and food outlets opened.Waitomo Service Centre and food outlets open

•• Cambridge Police Station opened.n on o

•• Amohia Ake (ACC building) completed) completed.) completed

• Novotel Tainui Auckland Airport Hotel and Ibis Tainui Hamilton Hotel refurbished and reopened port Hotel and Ibis Tainuport Hotel and Ibis Tainu
following end of Managed Isolation Facility duties.olation Facilitolation Facilit

• Residential subdivision works at Tuumata Rise and Te Hiringa commenced. at Tuumata Rise and s at Tuumata Rise and 

• Te Wetini Drive extension completed at Rotokauri Rise.pleted at Rotmpleted at Rot

TGH Directly Managed Asset Class Debt Levels FY21 to FY23

$m

Real Estate 
(Debt limit of 35% of Real Estate assets)

Natural Resources
(Debt limit of 25% of Natural Resources assets)

Infrastructure
(Debt limit of 25% of Infrastructure assets)

Debt FY23

330.6
(24.2%)

3.5
(2.5%)

Nil

Debt FY22

211.0
(18.7%)

3.5
(2.3%)

Nil

Debt FY21

130.8
(16.8%)

Nil

Nil

TE PUURONGO AA-TAU A WAIKATO-TAINUI 202334



AHUWHENUA 
Natural Resources 
The Ahuwhenua portfolio inclcludu es dairy and drystock fa ms,s, foresstrtry,y  and fi shery assets, aandnd is valued and drystock farmms  forestry, and fi shery assets,  is valuedand drystock farmms  forestry, and fi shery assets, a  is valued
at $143.3m. Tribally affi liated kaimmahahi make up 67% of this team. aakeke uup 67% of this te . akeke 67% of this te . 

Ngaa Paamu  - Farms

Te taiao commanded a strong focus from our far teams with unusual weatom our farmm te th unusual weathherer patterns bringing rom our far tea th unusual weat  patterns b
almost double the annual rainfall and resulting in pastu ee aand infrastructure damage, prrepeparatatioion foesulting in pasture nd i ructure damage, pp aration for esulting in pastu e nd i ructure damage, ppr aration fo
incoming regulatory compliance for greenhouse gas emissions,s aand continuing riparian fencicingng wittenhouse gas emission nd nuing riparian fen  with enhouse gas emission nd nuing riparian fen  with
over 10km of new fences built and 28,000 native trees planned for planntitingn  by July 2023. The benefi ts ofof 0 native trees planned for pl  by  2023. The ben tss f 0 native trees planned for pl  by  2023. The benefittss of 
this fencing and planting mahi are two-fold – to protect the wai and offset ememissions.old – to protect the wai and offsold – to protect the wai and off

Ngahere - Forests 

Kawaroa Forest has reached maturity and so far 54ha has been harvested. Consultation w manand so far 54ha has been harvested. Consultation witithh manana nd so far 54ha has been harvested. Consultation w ma  
whenua preceeded harvesting and managing environmental impact plus ensuring kaimahi saaging environmental impact plus ensuring kaimahi safety aarere aging environmental impact plus ensuring kaimahi saf
priorities. Replanting is scheduled for August 2023. ust 2023. gust 2023. 

In March this year Kawaroa received certifi cation by the Forest Stewardship Council (FSC) recognisingby the Forest Stewardship Councby the Forest Stewardship Council (FSC) recognising
international environmental best practice. At Onewhero Forest a silviculture pruning and thinningOnewhero Forest a silvicultureOnewhero Forest a silviculture 
programme is continuing. TGH has contracted a tribal-owned business, whose employees include 42% -owned business, whose-owned business, whose 
tribal affi liated kaimahi, for this mahi.

Hii Ika - Fisheries

Fishing quota managed by TGH on behalf of Waikato-Tainui includes Deepsea, Inshore, Mussels, of Waikato-Tainui includes of Waikato-Tainui includes 
Scampi, Crayfi sh, and short and long fi n Tuna. Quota lease durations are between 1-5 years. Inshorea. Quota lease durations area. Quota lease durations a e
is leased by Moana Seafood and Deepsea is leased by Sealord. Waikato-Tainui has income shares in eased by Sealord. Waikato-eased by Sealord. Waikato-
Moana Seafood, which owns 50% of Sealord. These shares are held in Waikato-Tainui Fisheries Limited ares are held in Wahares are held in Wa
(WTFL) and are fair valued annually.  A portion of the inshore quota is also leased to Kaawhia fi shermen shore quota is alsoshore quota is also
and tribal members Ali Brooks and Leon Lawrence.c
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New riparian fencing to protect the waterways at Hangawera Station



HANGA WHAKARERE 
Infrastructure
The RuRuakura Inland Port is a joint venentture with Po  of Taurraanga wwhoho will manage the daily operaatitioons of a joint v re with Port of Taua joint v re with Port of Tau
ththe port when it opens later t year. Consstrtruction expeectcteed to be completed mid-year r wiwith demand thihiss year. Construction is exppppth year. Construction is pppp
for the port facilities incrreaeasing as th MMaersk aandnd K  facilities come on stream. ThThe port is expected g as the Maersk and KKmmamamartrt fg as the Maersk and f
to move 30,000 conontatainers in it  rst yeaarr. ts fi rst yets fi rst ye

WHAI PAANGA
Private Equities
Our prprivivate eqequuity portfolio consists of holdidinngs in three private eququitity funddss (Pioneer Fund II & Fund onsists of hol gs in three onsists of hol gs in three p
IIIIII and WaWaterman III) as well as a direcctt equity investment in WWaiaikkato MMililkking Systems. The inflationaaryry as a dir uity investment as a dire uity investment 
ennvivironment and adverse im  of New Zealand-based wweatheerr events put pressure on mannyy of our mpactct of New Zealand-based wim  of New Zealand-based w
invested businesses over t  year.  Overall, the value r PrPrivivate Equity holdings (includingng ddiistributions r thehe year.  Overall, the value of our Per th  year.  Overall, the value of our P
received during the yey ar) fi nished the year 28  On 21 May 2023, shortly aaftfter year end, TGH year) fi nished the year at $28.8m.m. Onyeyear) fi nished the year at $28.8 n
completed the sasalle of Waikato Milking Sy ems. s asset sale will be recorded inin the FY24 fi nancial year.completed the sale of Waikato Milking Systems. TThihis asset scompleted the ssale of Waikato Milking Systems. TT s asset s

HE MANAWA AA WHENUA 
Sustainability
We undnd st nd the priority for business to trereadad lightly on Papatuuaanuku. TGH’s sustainability strategy,nderstand e priority for bus to t  lightly on Pnderst nnd tthe priority for bus to t  lightly on P
whwhich nchored by the He Manawaa aaa Whenua framework, is in development and will be launched ich iss aanchored by the Hee MMana a Whenua framewhich nchored by the H MMana a Whenua framew
neextxt year.arear
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AAWHINATIA TOO TAATOU IWI 
Supporting our Iwi
• SoSocicial procurement and supporttiningg tribbalal businesesses s is a long-g-tet rm strategy for TGH. In FY2323 TTGH 

spent ovovere  $7.5m on goods and serviciceses provivided d by ttriribab l businessssese  directly and indirectly.

• Engagement witithh Te Whakakitenga and Whennuaua Commmim ttee mmeme bers on PuP na implementation 
and transition, and straatetegic issues like pathways to peperformamance andd sos urces off ccapapital funding.

• EnEngageemem nt with mana whenunuaa and Ruakura Tangata WhWhene ua WWorkingg GGroup on cucultural Tangauakura Tanga
consididere atioonsns pertaining to developmements including tikanga, karakkiaia aand cculultut ral adadvivice.ts including tikanga, kats including tikanga, kar

• Paataka Kai – prproviddeded to 43 marae.

• Kaupapa supported inclcludu e popoukai (Paataka Kai), TaTaininui Games (kaimahi), Tuuranangag waewewae Paataka Kai), T ui GaPaataka Kai), T ui Ga
ReR gatta (stall).

• Te Ohu AAmom rangi governance programm  – MMichelle Kemp (Ngaatiti MMahuta, Ngaati MakirangiNga(Ngammme – Michelle Kemp (Ngaa ahuta, Ngaati Makirangi) mmme – Michelle Kemp (Ngaat ahuta, Ngaati Makirangi)
appointed.

• TGH kaimahi: 52% are MMaaa ori; this includes 39% of allll GT H ka mahi who affi liate to ikak to.udes 39% of TGH kaimahi who affi liate to WWaia kudes 39% of TGT H kaimahi who affi liate to iik

Harden Up Concrete is one of several businesses 
owned by tribal members that is benefi tting 
from social procurement. Owner Lance Mihinui 
(Raakaunui Marae) at left with rangatahi kaimahi.
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HHoouusiingg

Innveestinng in our people

101
tribal members supported 

with Mahi Readiness

158
received pastoral care 
support in their jobs

190
tribal members supported 

into employment

The following statistics provide a snapshot of support provideded toed
tribal members and marae across a range of kaupapa betweenn
April 1, 2022 – 31 March 2023.

‘Hee kuuuwahha i wwhakkapuaretia
ki tte Puunakkai raaaua ko te Puna Tangata
Kaa ora teeteehi mmea, ka ora teetehi mea . . .’

Top Koha Statement: KohaKoha

Participatearticipatearticipate
at my maraet my mat my mar

Busiineess & PPartnership

42
households partake in the 
Home Repairs Programme

Tribal members by age*

Age Count

0 to 5 789

5 to 10 1,691

10 to 20 9,101

20 to 30 16,418

30 to 45 25,059

45 to 60 17,430

60 to 80 13,061

80 to 90 1,631

90+ 576

Total 85,756
* As at 31 March 2023

EEmmpplooyyment

$19k
distributed to tribal 

members through Te 
Tomokanga Tool Grant

22
Marae participate in the 
Papakaainga Workshop

364
tribal members attend 

Tooku Nei Whare workshops

50
Pakihi attend 

Puna Pakihi Event 

25
tribal members secured

 into apprenticeships

10
secured into 
internships

15
employment 

opportunities secured 



Education & Grants 2022-23

were male were female

2,531 3,477

Top 3 Kaumaatua Grant uses were for

GP/
Pharmacy

Dental Optometry

Tumate Mahuta Grants
(Masters & Postgraduate)

107
Doctoral Grants

25

The oldest applicant 
was99

Sports 
Grants

243

Poukai 
Grants

12
Koiora Grants

16

Total grants 
paid out

6,008

Kaumaatua Grants 
in total

4,667

Tertiary Grants

600

tribal member 
attended Taiao 
training courses

121

Tikanga Ora Reo 
Ora Ake Grants

9
Kia Haere
Tuu Grants
(Driver Licensing)

216

rmrmm

2-23

were

op 3 Kauma

GP/
Pharmacy

l Optometry

e Mah
(Masters & Postgraduate)

G

oukai
rantsKoiora Grants

2-23

were

op 3 Kauma

GP/
Pharmacy

l Optom

e Mah
(Masters & Postgraduate)

s
G

oukai 
rKoiora Gra

K
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Tainui Games 2023
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NGAA TOHU 
HAPORI 

Te Ara Whakatupuranga Initiatives:

• Support the development and growth of commercial 
and social enterprises for tribal members and marae

• Creation of opportunities across the housing 
continuum

• Creation of home ownership opportunities

• Creation of papa kaainga or communal living 
opportunities

• Grow education and career pathway partnerships to 
improve quality learning

• Establish Waikato-Tainui wellbeing standards and 
monitoring unit for hauora and social wellbeing

• Manage gaps or misalignments with health and 
wellbeing service delivery

• Supporting tribal members into individual career 
pathways

Kia tupu ki te hua o te rengarenga, 
kia pakari ki te hua o te kawariki

To grow a prosperous, healthy, vibrant, 
innovative and culturally strong iwi

Social Signposts  
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VHS Digitisation 
ThThe Archives TTeam m aca quirireded two VHS aandnd Audio d atione Archchives Tea ired two VHSHS nd Audio digititisisatie Ar hchives Tea ired two V S nd Audio d atio
machchinines to get a jujump sstatart on n ththeir digitisatitionon activity. TThehe machines to et a jump n their digit on acmam chines to et a jump n their digiti on activ
systems hahavev  been prococuredd vvia a rrele ationship wiwitht  Ngaabeeenn psy s have be n pr
TaTaononga Sound && V ion to protetectc  andnd restorere digital Taongga.aSo  & Vision toto pprotSSo  & Vision prote

With an av e life span o  20 years, y whw aanaauu may ban average lifefe span of 20 yeeara s, many whwhaanan u may be an average li e span of 20 s, many whw aanan u may be
holdldining onto V SS aand audio tap  at home t co be e toto VHS and a  tapes at homem  that coululdd bebe ddue tong to VHS and a  tapes at  that co ue to
expipirere or susuccumb to ddusust and mire or succu b to dust an mom uld.pire or succuu b to dust an mm uld.

Th am cururrerentlyly hhad approxii aately 140 tappeses to digitise. ByBy he teammm cccu rently h roximately  tapes to diigigititishe te ccu rently h roximately  tapes to dig s
end Ju , wew  succecessfufulllly y digitised 7070 video tapess. AnA  internnd June, we cessfully gigitit sed 70 vid es. An ind June, we cessfully iggitit sed 70 vid es. An in
wawass also brougghtht in to aasss ist wiwitht  this mahihi, sus pporting a triribalso brought in tototo assist with mahi, supp  a twas ls  brought in o assist with mahi, supp  a tr
videogr php er of ma  Pou aii ovo err aa span of 300 yeyears, Anaru rap  of many Pououukakk i over a s of 30 years, Ananrap  of many P ai over a s of 30 years, AAna
ThT ompson ffrorom m Ngaatira Mara ae.pson fro NgN aatira MT pson fro NgN aatira Ma

ooraration with AnAnaa u, this is a ppililoto  for wwororkingg wwith marIn collabo  with Anarruu his is a pilot orking wit raebo  with Ana uu his is a pilot orking wit ra
er tribbalal members ttoo save and resestore theheirir whahaanaand other trib embers to  and resto heir whaanauau er trib embers to  and resto heir whaana

memories before thheie r VHS & Audidioo tapes deteririoro ate.memories before their r VHVHmemories before their H

Archives Manager, Charles WiWilll ison says ththe quality ofof ttapa eses Manager, Charles  says th ality of tap sss ves Manager, Charles  says th ality of tap sss
being digitised currently are astounndiding and is teststama ent to thehedigitised currently are astoun  and is test ent to the digitised currently are astoun  and is test ent to the
taonga that they are for future generationns.sa that they are for ftaonga that they are for fu

Ruku Kai Waananga 
ThThee Heeriritat ge & entity Team ccomo pleted theheirir second Ruku Kai e && Idee & Ide
Waananangag h all paartrticipants commplpleting their frfreee  dive and  with alla with ll
scscuba cert nsns..certifi catatioioncertifi c n

The pr e begagan n in 22021 toto ssupport tribaball membersThe prograramme The pr e 
ir marae ttoo compmplete theheirir certifi cationnss and non minated by tthehei

prov chniques ttoo dive safelely.y. Thehe pprogramamme has alsooprovvidide techniquepro e technique
created a ork of triball mem mbers papassioionanate aboboutu  divinged a nenetworkted a twork
andd ththey catch up reregug larly to supppoport kaupapapa arounund the roroheh .y catch uuppy catch

PrP ograrammm e ad, Mahana TToka, says itt’s’s been a prrivivili ege e tot  e Leade Lead
spenndd timee wwith ththese e whaanau u whw o keep ourur mmarae tickikingng witithh pend ti w t
along. onong
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Taonga Tuku Iho
The Raupatu boundary has multiple developments 
occurring. This means when multiple taonga are found, it 
triggers the Tribal Taonga and/or Koiwi Protocols.

Our Taonga Tuku Iho Team meet regularly with the Ministry 
of Culture & Heritage to support the identifi cation and 
preservation of fi nds, and implement a care plan for each 
taonga in consultation with Marae representatives. 

A training programmme has also been initiated for six interns 
to be able to complete initial conservation techniques such 
as checking the PH level of treatment water. 

Tooku Nei Whare Workshops
The Tooku Nei Whare workshops recommenced in November 
of last year to empower and uplift our tribal members to a 
greater understanding of the journey to home ownership.

The workshops were held online to provide a safe space 
to learn, ask questions and grow. With seven workshops 
completed between November 2022 – March 2023, we had 250 d 250 d 250 
registrations.

We have been fortunate to have two new facilitators lendingfacilitators lefacilitators le
a wealth of knowledge around home ownership to our tribalership to ounership to our
members. Both with strong education backgrounds, our tribalckgrounds, ourckgrounds, our
members have been thriving and learning.

‘Th e Matua (facilitator) that took the 
workshop brought up a few topics that 
I have not put much thought into and 

they defi nitely make a lot of sense in 
wanting that big step of being a home 

owner come true”.

- Tribal member feedback
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Mahinga Kai Waananga
All marae take pride in being able to present their signatureignatignat
dishes at important events. The slaughter, processing, handlingandlinandlin
and storage of the meat involved has been a traditional part of art of art of 
marae kitchens for generations.

These activities provide moments of interaction betweeneeneen
rangatahi and kaumaatua, tuakana and teina, in sharing and kaumaatua, tuakana and teina, in sharing and kaumaatua, tuakana and teina, in sharing 
knowledge, whakapapa and marae specifi c narratives, as wedge, whakapapa and marae specifi c narratives, as welledge, whakapapa and marae specifi c narratives, as we
as providing opportunities to re-connect with the whenua.rovidrovid

From a Waikato-Tainui worldview, communal living practices, g pm a Waikato-Tainui worldview, communal living practices, g pom a Waikato-Tainui worldview, communal living practices, g p
sus ch a kak i gathering improves the mental and spiritual health chch as kai thering improves the mental and spiritual healcc  as kai thering improves the mental and spiritual healt
of in ividualsls, , ensuring the legacy and succession of traditionalndivivididuals, nnsus ring the legacy and succession of traditionalnd duals, nsuring the legacy and succession of traditional
prp acticeess for geenn rations to come.ctices f r generactices f r gene a

TrT adititioional kaaii gatherr ng techniques have a unique ability tothertheral kai thering chniques have a unique ability tt al kai thering chniques have a unique ability t
trtrigiggeger tive mmeme or and moments which has also beent r poposisititive m ories an moments which has alst r ve m moo ies an moments which has al
acknknowwo l ge  as a dedeterrent t fof r neuro-degenerative diseasesackn wledggede aas a deteerrr ent for nen uro-degenerative diackn wle gede as a deterr ent for uro-degenerative dis

r our kakaummaatu Alzheieimem r’s, PP kinson’s, etc.fofor our au ua A zhei  Parkinsnsonor our auu tua AA zhei  Par on

In Septetember 2202222 n our ssece ond MaM hinga Kai Waann Sep er 20 2 wewe ranan our s d Ma a Kai Waananga In Sep er 2022  r n our s d Ma a Kai Waana
forr e yearar.. The ang  includeded upskkilillil ng and educating r the ye The wawaana anngag iincn luded skilling aand educating r the ye The ngag luded ppskilling and educating 
12 tri l membmbere s on effifficcientnt and s me rocessing andtriribab l me s on ee  c aandn  safe mmeat procecessing at l me s on eef  c an  safe at pro ssing a
hahann ling ractises, asa  welll asa eequq ipppp ng t emm with thehe necessary dlingg ppractis ,  well  e piingng them  the nececesedli ractis ,  well  e p  them  the n s
totoolo  the trarade – a ssharpenening st  new ssetet of kn es and lls s of the ttrar de – a harp ing stteeeel, nnew set knives aandlol of the ttrade – a harp nining nnew set knives and 
a a poop ucu hh fofor storagage. All ppara ticipapanttss achihieve ed theheir Mahhininga a p for stororaga e. All tici s chievev  theirr Maha po for storrage. All tici s acchieveve  theirr Mah
Kai BaBadggee (ppicictured totop right)) aand wililll hehelplp ensnsure maararae havee K Ba ictured d totopK Ba icture top 
coconfi denntt annd d coom et meat ppror cesssoro s,s  enssuru ing foodod ist mpetenent mt mpet t me
handndlel d in a saffe stai ble mannnner.d inin a safe e anand sustaiainan ble mand  a safee d sust ble man

Innfoformatioonn rega ddining fuf tuurere wion regagarding re waaanan nga wiillll be sentnt oout tto o alalll m ion re rding re wa
marae,e, to no nan te theheiri ttwow  repeprese ives to aaomina heir presentntatives too attend.rae, to oomina heir prese atives to ata t
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Solar Energy
In December, Solar Sense and Waikato-Tainui worked together ber, Solar Sber, Solar S
to deliver a solar energy waananga to our marae and whaanauto deliver a solar eneto deliver a solar ene

s an education piece for those interested in solar power as aas an education piecs an education piec
newable energy source for their marae, whaanau, whenua or renewable energy soenewable energy so

whare.wwh

The overwhelming interest and swift uptake for this waananga elming inhe overwhelming int
with tribal members, proved a genuine interest in learningwith tribal memberswith tribal members

bout renewable energy solutions and fi nding solutions uniqueabout renewable enebout renewable ener
to their individual wants and needs. The purpose of these to their individual wto their individual w
waananga is to bring in various specialists within the energywaananga is to bring in various specialists within the energywaananga is to bringa is to bringwaananga is to bringwaananga is to bring
space to breakdown solar, hydro and wind confi guration to breakdowno breakdown
ensure whaanau understand how it works as well as identifyingwhaanau undewhaanau unde
possible opportunities and confi gurations that might work for ble opportunitieble opportunities
them. Hinerangi Pene, Energy Navigator at Waikato-Tainui, says m. Hinerangi Penem. Hinerangi Pene,
the Energy sector is vast, complex in many ways and at times e Energy sector is ve Energy sector is v
diffi cult to navdiffi cult to navigate.diffi cult to navig

Our whaanau have demonstrated a desire to participate in “Our whaanau have “Our whaanau have d
he sector whether for commercial gain or to create energy the sector whether fhe sector whether fo

utions solutions/sharing amongst their whaanau. Marae distributions solutionsutions solutions
need to feel secure in making informed and educated decisionseed to feel secure ineed to feel secure in 
about their energy choices and supported to do so. Weout their energybout their energy c
acknowledge our marae and whaanau hold the solutions to their r marr mara
energy aspirations and we seek to support these aspirationstions antions an
by ensuring they are equipped with the knowledge needed to g they areg they are
make their aspirations a reality. As our nation moves towardsheir aspirationheir aspiration
deecac rbonising economies, I hope we can yield the opportunities carbbono ising economecarbb ising econom

s for the betterment of our people and ththata  come e from thiss
encc urag participation from our tribal members threaded encoouru age paartrticipatenco age icipat
througghoh ut a els of the industry. By doing so we will be able hooutu  all levelels s ohou  all lev o
toto ensuree a a mo quitable and accessible energy sector that a mom re equa re e u
coc nttriribub tes to better hehealth outcomes for our people”. o bbetetter o ter hccc



Puna Pakihi
In February, the Whanake Team hosted an event for Puna Pakihi an event for Puna Pakian event for Puna Pakih
– our tribal business network. The event was well attended with t was well attended with nt was well attended with 
over 50 of our tribal businesses coming along to participate. ng alonng alon
Our last event had less than 10 businesses in attendance – so,o, sses in attendancsses in attendanc
our business network is clearly growingg!g

The intention of the event was to bring together oourring to er o ttribal ring to er o ribal 
business network to strengthen their relationshihips fi rstst  as rel nshi  rstly arel nshi  rstly a
whanaunga and secondly as business ownerers. We kikicked offff WWe kickededers. WWe kick d
the event with an informative presentationon by ou  – RRigights s ur GM –– Rur GM RRi
and Interests, Taipu Paki, covering ouurr entrepeprreneur isttoory.y. eneeuuriaall heneeu hi
We then invited the key business ssuupport pprroviderss iin t ee reegigion theet ee
including Te Puni Kookiri (TTPPK), Ahihikkomakoo, Sodada IInnc andd  Ia I
Poutama Trust to share wwhhat valulue they ccoouldd pproovv de to o our u rovidul rovid
network. We then had MMichelle e PPaki froomm MBB E ((and hhee owner r IE (and d tthBIIE (and h
of Buy Maaori Madede)) presenent on thee oppporortuunn ties i e Maaaaori nitieses in thniti  in the
economy.

From thahatt evennt,t, we coollllecteedd innssightss tthroughh a surveeyy to a su to o  a su o
undeerrstand hhoow we cacan bebettterer suppoporrt our Pununa Paki ii. ThThosekkih . e kk hii. e
innssights wwill feedd iinto o a ccapabililityty progrgraamme ffoor uur PPuna ou una ou una 
Pakihihi that is bbeingg ffunndded byy TTPK.

WWe hadd ggreatat ffeeeeddback k ffrom ourur Puna PaPakihihi a  look oorrward nnd look fofoaa  look o
to hhoostingng tthehe next t quarterlrlyy event inin ppaartnneership h Tainnuiui shipp wwith Tsh pp ith T
GGrouupp HoHolldingss tto prommotote socialal prooccurerement ooppportu tities.oopportuunnitoopportuu ti
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Marae papa kaainga waananga



Pou Whirinaki
Our Pou Whirinaki project is an exciting move towardsng move towardng move toward
empowering our iwi members within their own communities. n commn comm
It is currently being funded for 12 months through a Kawenatahrough a Kawhrough a Kaw
struck between Waikato-Tainui, Ngaati Tuuwharetoa, Ngaatiuuwharetoa, Nguuwharetoa, Ng
Raukawa and the Crown. This Kawenata, He Puna-wai-nui, HeHe Puna-wai-nui,He Puna-wai-nui, H
Ia-rere-roa, seeks to resource marae, hapuu and iwi to realise u and iwi to realise u and iwi to realise 
their own educational aspirations.

Currently we have engaged 12 Pou Whirinaki representingrinaki ririnaki r
various marae and hapuu across our rohe. Each bringing to the e Each bringing t tEach bringing t t
table their respective marae’s education plans and strate sans and s egieslans and s tegies
to advance their moemoeaa moo oo raatou whaanau whwhaanwhaa whaanuuii. whaa whaan

As the name suggests each individual Pou Whiririnnaki supuppportsWW rinaki portsWW rinaki s ports
their marae, hapuu and iwi needs, in some inststances brokerinbrok ing gnstan s brok rin
relationships between marae and schools.s. Thesee ddevel ntoevelloop iintntoev o
ongoing partnerships and dialogue wwhich enensures naa eess aa manee mann
whenua voice is heard within the sschchool. SSomometimeses thiss cc be caans s caca b
as simple as incorporating hapapuuu histoorry into aa wwaiaatata linink ng itt kinking
into that school’s curriculuumm.

We are working harardd to sseecure mumulti-yeyearr ffundi  via thehe ndingng viandi  via
Kawenata whichh would aalllow uss toto extxtenndd the dd ration theuuration offuuration ff 
project and popotentiaallllyy grow iitt to bbrringng on ottheher marara  hapuuu marae,e, hamara  ha
and iwi.

Marae Papa Kaainga Waananga
In March, the Whanake Team held a Papakaainga Waananga 
that brought together representatives from 22 marae, as well as 
presenters from Te Puni Kookiri, Ministry of Housing and Urban 
Development (HUD), Waikato District Council and the Maaori
Land Court.

With over 60 attendees, the event was a resounding success,ss,ess,
and the initial presentation by tribal business; Te Puna Waina Wa Te Puna Wa
Tours proved to be a highlight, inspiring others to pursue theirs to pursue ts to pursue t
Papakaainga aspirations. The team looks forward to workingrward to worrward to wor

ith h d t k h ld t t f th t itiwith whaanau and stakeholders to create further opportunitiesth tther opportunth trther opportun
for Papakaainga Waananga in the future. 

Home Repairs Programme
Waikato-TaTainui have been ppartnneerinngg with HHabitat ffoor Humananiityyave beenen tn g with HHu have be nn tn g with HH
to deliviver a Houousing R pairss PProoggram ovidingg ttribal mmeembebers eliver ousing RReppaairs gram, pprovidint eliver ousing Repp irs gram p oviding
a  opportutunnity to rerepairr ttheeirir hommees in the e pursuit oof aa wararmm, an op tunity ir ir h  in the rsuit ar , an op tunity ir ir h  in the rsuit ar , 
dry, s fe whare.e.ry,y, ssafe wry afe w

ions ofof interesstt (EOI) ororiginnaallyy wenSince ththe eexpresessions  interes OI) ly wenent out toto sions oo  interes OI) ly we
ball memmbbee  late 21,  had an oovtribbaal embeers late 202021, we hhad an ovovererwhelmiming respoponsebal membeers late 21, we had an ovver h

frroom ttriribaall mem ers owne r n wharare andffr  tri l membmbers who o oowned ththeieir ownn ww are nd were fr  tri l mem ers wh ned r ow whare annd 
intetereeststed in hohome r pairs asssisistaann he EOIOI came inin at jume reppaiairs ass nnce. Thehe EOI c e in at juust me r pairs ass annce. T  EOI c e in at juus
ovveer 400 iinndividu whaananau.ual wwual wh

To bbe eliggibible for tthis s prroogrammmee, repaiirsrs needededd toto bbeebe elig e for t prog mme, epabe elig e for t prog mme, epa
uurgent ppreventaatitive oor nnecessararyy repairrss. Whenn thhee fundndinggent, ppreventa r ne ssary pairs. Wgent, prreventa r ne ssary pairs. W n th f
ro offi ci ly ooppenened in eeaarly 20222,2, we hadd aan aveverage ooff oundd offi cially ne  ear 022, w had veraoun fi cially ne  ear 022, w had verag
44  elig ufulll aappplicatiionons fromm whaannaauu,, f wwhhich, 333 of 040 eligible e ffu  a tion om w anau, ofofof which, , 334  eligibl fuf  a tion om w anau, fff which, 33
thosee a ccatations wwere succccessfull. SiSinnce pairs fi ciallyly apppplicat  wer succes . Si repairrs s offi cihose app icat  wer succes . Si repa offi ci
cocommmen ed, rolliinng repairsrs have coconttininued.d.cenced

IIn DDeecembeerr, Habitatat ffor Hummannitity seelelected ttwwo of r whaanau In D cceember, itat f uman lect wo of ouourIn Decee ber, itat f uman lect wo of r 
e adddititional rerepapaiirs oover andnd abov  the normalto receive additio repa over  a e theto recei e additio repa over  a vve the
k ofof the pprrogrgrammme, at nnoo addititioonal cost. These fframewwoork of t  pro me,  no ad onal cost. Thesf am rk of t  pro me,  no ad onal cost. Thes

wwhaana are baassed d in NNggaaruawwaahia ((OOoraeroa Marae) and wh anau ar sed  Ngaar waah raeroa Marae) andwh anau ar sed  Ngaar waah raeroa Marae) and
Horootitiu (Te KaKahaharoa –– AAramirroo Marae)e). These additional repairs u (T(T Kaha – Ar o Ma . These additional repairsiu TT Kaha – Ar o Ma . These additional repai s
inincluded paiintntingg aand/or mminor renenovations such as building aed pai g and/  minor ovations such as building ae  pai g and/  minor ovations such as building a
deckk oor mpp. FFrom tthehe 33 suucccessful whare receiving repairs, eec  or raammm . Fr  33 ccessful whare receivingeec  or mmm . Fr  33 ccessful whare receiving
wewe e een abllee to possititively impact the lives of 130+ tribale havvveee been e to itively impact the lives of 13e h been e to itively impact the lives of 13
mme bermmmbers.eemmber
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TTooookkkuuu mmmarrrae,, toookkku tuuuranngggawwaeeewwaee

OOOuurrr mmmmaaraaee areee vvibrrant aand sseelf-suffiffi  cciieennntt

Te Ara Whakatupuranga Initiatives:

• Support marae to develop Oranga Marae Plans 
(Marae Development Strategy)

• Development of a strategic approach to 
maintenance and build projects across 68 marae

• Deliver Waikato-Tainui reo and tikanga programmes 
at tribal member, marae, and hapuu level

• Engage our marae to co-design, develop and deliver 
systems to connect tribal members to their marae 
and improve overall marae engagement

• Support the gathering of maatauranga and safe 
recording and storage of our taonga, waahi tapu 
and waahi tuupuna 

• Support marae and whaanau to protect their taonga 
as kaitiaki of their waahi tapu and 
waahi tuupuna

CCCuuuuulltttuuurrralll SSiigggnpposstts  



Marae Digital Connectivity
The Tribal Connection Team in collaboration 
with Te Puni Kookiri and Crown Infrastructure 
Partners supported marae to apply for the Marae 
Digital Connectivity Programme, giving marae free 
access to broadband and other resources for fi ve 
years.

With a number of marae already on the scheme, 
the engagement ensured those marae can 
successfully roll over to the next fi ve-year 
programme and ensure other marae not already 
on the programme can get the information 
needed. As of Quarter Two, 51 out of 68 marae 
have applied, and 45 are connected.

Hui aa-Tau 2022



In June,e, wwe werere excited to hold yet anoothther succecesssful Matarikss cessful Matarikiki ss cessful Matarik
BaBallll for ourur KKaumaatua, hosted at t ththe Hamimiltlton Gardens.enston Gardens

AlAltthough Kiingi Tuheita wawas unabblele tto attend lasstt yyear, over 2400 ar, over 24ar, over 240
guests attended frromom 45 of oouur Waikato-TTaiainnui marae.arae

The Ball iiss a channcece to recognissee ththe signifi canntt ccontriribubu iononsutiutio
kaumumaatua mmake to theieirr marae, hapapuuuu, iwwi anndd widerii and wwwiii and w
commununitities.

GGuests enjoyoyeded a deliciousus threeee-couoursrse meal whilst eeiing whilst bbl whilst bb
entertaiainned by the vverery taalelentteded Krissy Knap aannd Brown p dnd Brp annd Bro
BrBrotothers, who haadd our kakaummaaatua singing and dadancing. a

This prestigigioious whilst held mid nter celebratess eeevvevent whilst held midd-w-wiinter celebrates tthehe s nt whilst held m nter celebrates
adventnt of ththe nstellation knowwn as Matariki, siggnanalllliningconstellation kn wwnn as Matariki, nnggconstellation kn wwn as Matariki, inng
ththe MaMaaaoriri nnew year - it alssoo celebrates our kauaummamaaatua, in w year - it a celebrates our ua, in w year - it a celebrates our ua, in 
rereccogngnisising their unwaveveriring support and arorohhaa ffor their own ognising their unwa ng support andognising their unwa ng support and a
mmarae, hapuu and iiwwi but also to the KKiiiinngititanga. The annual arae, hapuu a  but also to t ngngiarae, hapuu a  but also to t ngngiit . The
Matariki Kaumamaatua Ball allows thehem m toto enjoy an evening ouutt, Matariki Kauumm atua Ball allo  enjoy an eveninMatariki K mm atua Ball allo  enjoy an evenin
being and entertained fofor alalll that they dbeing didinned and entertai at they do!being d and entertai at they do!

MMe mihi ka tika ki ttee hhuhunnga maataapuputu, mee re ko utou  ka tika e a maataapuputu, eeii kkore ko kokoui ka tika e a maataapuputu, ee re ko u
kua kore e ttututukukii ngaa kaupapa huhuaua o te rae, o Tee ngaa kaupapa huh  o te mamarae, ore ngaa kaupapa huh  o te rae, o
Kiingita ga a aanoo hoki! Kiin atangngKiinggitata gg

Kaumaatua celebrated 
at Matariki Ball

Maanawatia a Matariki!

Matariki Hunga Nui!

Matariki Taapuapua!
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Kaumaatua Celebrated at Matariki Ball



Ngaa Ringa Whao
The Carving Team are progressing well on all their culturalarving Teaarving Tea
footprint projects and have supported cultural design and nt projectnt project
installation for Novotel Tainui, Te Arikinui Pullman, NZ Police, ion for Ntion for N
ACC, Tuumata Rise and the Tainui Group Holdings brand uumata Ruumata R
refresh.

Of signifi cance also is the University of Waikato Paa Project. cance aficance a
Senior Carver, Renata Te Wiata, has been a part of the Carver, RCarver, R
conceptual design and installation of the new facility which the ual designual design
University hopes will transform the on-campus experience of ty hopesty hopes 
students, staff, visitors and the broader community. ts, staff, vists, staff, vis

Ngaa Rau Puutohe
The Heritage & Identity Team piloted a ten-week internship ternshipternship
programme (Ngaa Rau Puutohe), concentrating on the cultural he cuhe cu
and heritage sector.

Six interns spent time across the Archives, Collections annd n
TaT onga Finds initiatives, getting a broad understanding of the f the f the 
manyny ppathways available for tribal members within the sector. ctoecto
The prograramme ended with a trip to Wellington to meet agraammmgraamm
nunumber of parttnener agencies including the Ministry of Cultuberer of pa r agencies including the Ministry of Culture & be of pa r agencies including the Ministry of Cultu
Heri e, Te Papa Tongngarewa, Heritage New Zealand, Archritage, pa arewa, Heritage New Zealand, Archives ritage, pa arewa, Heritage New Zealand, Arch
Neew Zealanandd and the Turnbubull Library.w w Zealand andeww Zealand and

Glenda Taitutuhah , Genenerar l Manager foorr HeH ritage and Identenda Tai a, General ger ritage and Identity enda Tai a, General ger ritage and Identity 
said the rangata ihi hhad a wwhih rlwind look inntoto the heritagd the rangatahih ad a whirl  look  the heritage andd the rangatahihi ad a whirl  look  the heritag
cucultural sector in Wellingngtot n anndd iti s many pathwhwayays. “Theu al sector in Wel n and its  pat s. “They u al sector in Wel n and its  pat ys. “The
are nonow w very aware of how mumuch thee ssector wants annd d values re ore ovevery aware of how  the secto nts a valuvv ry aware of how  the secto ants a valu
rarangngatah aori with an inherent t cocommittmem nt to their reo ottahahhahiiii MaMaMM a ri with an inheren mmitment to o ththeirang tt hh aa ri with an inheren mmitment t their
and tikaka ga.”and tikangaa ”””and tikanga.

e e programme e ww ll be roollllede  out again later this yeyeara  in ThThee programme willl be ut again lee programme wi l bbee ut again la
collabororata ion with N Wharekekuru a o Waikato.collab ion with Ngaa Whcollab ion with Ngaa Whhaa
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TrTribib  tauira and ststafaff with Heritag New d staff at Matangireiaia, ff om lefeftt tot  right: Mahanana Toka, Dean bal tauira and ff with Heritage NeNeww ZeZeZeZealalala anand d staff at Matangire , from left to r :: Mbal tauira and aff with Heritage anand staff at Matangire , frfrom left to r tt:: Ma
StStraraker, enda Taituha, KKara ipori Wate Wilson, NgNgaakau-Aio Kihi, Ellen Anndedersen, JaJasmine Hemi, ArArihihia Kihi, aker, Glenda Taituha, ipori Watene- W aakak u-Aio Kihi, Ellen rsen, Jasminaaker, Glenda Taituha, ipori Watene- W aaak u-Aio Kihi, Ellen rsen, Jasm n
Annaa u hThomo pssonon, Dean Whitingng aand Ngaroto MMoao na (knk ling). aru ThThT ompson, Dean Whi and Ngaroto Moa nnknkneeeeee lilingng). naru hThT ompson, Dean Whi g and Ngaroto Moa knknkn gg). 
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Conservation Workshops 
In December, 12 tribal members cammee ttogether for thehe  seconndd ther ffoo heir seconther foo heir secon
conservation workshop, which ccoovered practicalal ssteps ke inctct al steps to takeke iinn ctcti al steps to ta n
the care, handling, storaggee, and display of f wwhaanaauu collections.whaanau collwhaanau coll

Examples of thhesese include whhakakapappa a bb oks, paipera tapu, ookokss,,o p
manuscriptptss, photo albummss or framemedd photographs of tuupup na.ogographs of tuupunoo raphs of tuupun

ThThe workshops araree held wwitith the hope of equipppinngg our 68 (auipping our 6868 (((aandquipping our 6868 ((a
other) marraeae, hapupuuu and iwi members wiitth the cononsservatioh the rvationth the rvation
and prpreeservaatitioon tools to protect andd titiaki theieirr own and theet n and theirt n and thei
mmarae tataoonga.

AAs part of this workshopop, participipaants made a coconservation boxox ervationon boervati o
or folder for their r oown taonngaga.

Vicki-Annnne Heikellll ((TTe Whaanauu-a-a A-Apanui) is a fi fi eleldd coonsnser avattorrverva
att tthhe Alexaandnder Turnbull LiLibbrary and facicililitatatedd ththiss wworkshop. his w rrkskshis w rrkss
Vicki hahas a Bachelloror in Applied ScScieiencee iin CCoo servation of onnseservatatioioo erv o
CuCultural Materriaialsls from the Unniviversityty of CaCanberra, specialisisingng aa, sspecialira, eciali
in paper aandnd works with iwiwi, hapapuuu aandnd whaanau on th re of on the caon the car
theieirr ddocumentary y heheritaagege colollelections.

Designedd ffor wwhahaannauau who care for cocollllections in their ownwn rr orr o
homeme or mmaraae,e, the aim is that tthehey will be able to ututililisis tthese se t
kknowwleledgdgee gained to share wiwithth their whaanau andnd wwhahanaunga.whanaunungwhana g
HHaerereeata Poutapu, Taononga Advisor for Colollelecctctioions, says every , sasays eves, ys eve
workshop held too ddate has been an innspspiirrining experieence.e
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Tainui Games 2023 
Kia ngiha te whatumanawa 
he karanga tangata

Let the home fi res be lit to call the people to assemble

The homee fifi res were reiggninitted onncece again after three yeaars of aaffter three yearser three years
COVIVIDD-19 restrictiononss – caallllining over 25,000 of ourur ppeo00 of our peoplee tototo 00 of our peopl  
come togetheer r oonce agagaiin to participate in ourr bbigiggest eeveventour biggest vent onour biggest evvevent o
the triball ccalendaarr.

OvOver thehe ttwo weekends organiseersrs had to enenddure severe weweatherere weatherdd re severe weather
coondnditions and with the imimminent aarrrival of cycllonone Gabriellene Gabrieelllne Gabr lll
caused a re-scheduulilinng of alalll of our fi nals s wwhich allowe aan alloowwed  alloow d 
early fi nish to o ththe Gamemes but also aalllloowed our whahaaan uu tto naunau
return safafelely homee iin a timely fasashihion, before thehe cycloonne hhitit.e he h

OuOur tribalal mmembers commppeted in 16 spporortts andnd ac ivviities, which ctiv es, wctiv ess w
inclclududed Whaaingngaaroa (Raglann)) hhosttining whwhakaheke ngaru kkaahekekee nkk n
((surfi ng), thee NNgaaruawaahiaia GGolf f ClClubb hhoosting our hahau oooro uur hahau puu  hahau p
(golf) aandnd crossing ovover ttoo TTuuururangawaewae Marara  which Marae wMarae w
seserrved host to wwhhai kikiiningigi ((chess) and piiroriri-a-aa-roto (indoor (indaa-roto (ind
bowls). Saadldly duuee too tthhe inclement weaeathther teenehi (tenniss)), eennennn
wakaa-a-ama aannd kkiiii-o-rahi were all cananccelled.

“Ahakoa te aha, i tutuki pai ngaa whaainga o 
ngaa haakinakina nei, araa, ko te whakakotahi i 
te iwi otiraa ngaa marae maha i raro i te mana o 
Te Kiingitanga . . .” 
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Ki tee kaappuia, e kkore e wwhati

Maxiimisinng our collectivve strength 
to acchievee our asspirationns

Te Ara Whakatupuranga Initiativesves:ves

• Continue to diligently pursue and settle outstanansesett standing ssettl standing 
settlement claims

• Review and refi ne Waikato-Tainui’ss iin tmentaaininui’s investaa ui’s investm
management framework, includudiingg SS PO and luding SIPO andcluding SIPO and
investment parameters

• Leverage strategic iinnvesesttments (H2A, tourism, nts (Hnts (H
cultural) to creeatate ininvvestment opportunitiesst opportu iitititient opportu iititiie

• Investmemennt iinn and protection of our ‘W‘Waika nui’  of ‘Waikato-Tainui’ n of ‘Waikato-Tainui’ 
branndd anndd identifying marks

• EsEstatablish a collaboration nenetwork ththat connects tribal hat connework that conne
members to business,s, iinnovattioion and education nd educnd educ
ecosystems

WWeeallth Signposts  
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Social Procurement Strategy
Our Social Procurement strategy’s aim is to support tribal cial Proccial Procu
members and tribal businesses to participate in and benefi ts and trs and tri
from opportunities available through our iwi. This includesportunitieportunitie
opportunities to tender for contracts as well as for training and ities to tnities to te
employment. It is a Group Strategy and implementation of the ment. It isment. It is 
strategy was kicked off in early 2022.was kickwas kicke

Since being approved we have made large strides to being appbeing app
implementing the strategy to benefi t our whaanau & hapuu. enting thementing the
Data collated tells us that we have 191 tribal businesses and collated tellscollated tells
a number of tribal members who have found mahi with thember of tribamber of triba
support of our Employment and Pathways team and through port of our Empport of our Em
our procurement agreements. Our team will continue to look ur procurement ur procurement a
for these opportunities and are particularly excited to seefor these opportufor these opportu
the progress being made at Ruakura. Tribal businesses and the progress beinthe progress bein
individuals who have not yet registered for Te Rau Mahi or Punaho haho ha
Pakihi can go to waikatotainui.com to do so or alternatively, tokihi can go to w

0800 TAINUI and ask for the Whanake team (if you are acacall 0800 TAINUIll 0800 TAINUI 
siness) or the Employment and Pathways Team (if you are abusii ) or the Ebusii ) or the Em

tribal member). trribi  m r). tr bib  m r). 

Te Paina Vesting 
The journey e reetuturn of whenua in Te Paina has continued e journey for thee journey for the
and we have made ssigignifi ficacantn  progress in the right direction.and we have madeand we have ma e

Engagement with hapuu – Nggaaaati TTamamaoho and NgaatiEnEnngagagagement with Eng gement with 
Nahoho will continue – as we work coollllece tiivevelyly with theo wwwilililll continueo w contin e
Departme  of Conservation (DOC) and WWaia katoto District ment oooff f CoCme o
CoCoununcil (WD  follow the necessary steps itt ttaka ess fforo  the WDC) toWDC) to ff
whenua tto o be returnened.d  We reached an important mililesestonene be retube retu
in late Septem r, with a hehearing held following the public late Septembern late September
submissions procesess.s  This hearariningg saw perspectives shared bmissions procbmissions proc
frf om Waikato-Tainui, Ngaaatati Tamaohho,o, Ngaati Naho – WDC,fromo  Waikato-Tairfroo  Waikato-Tai

ll as various Te Paina/MeMercrcer locals anand the Mercer as wel  variousll  various
Communnitity y Committee.Commm unit mCommm unit m

ThThee hearing panell cocompiled their fi ndings intoo aa report annddTThe hearing ne
presentetedd this to the Miininists er of Conservation, Hon.n PPoto ppresente

illiams. We nnowo  wait to hear r ththe fi nal outcome – with tthehe WilliamsWilliams
aving this whwhenua returnedd byby years end. gog al of hha
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“Th e relativity mechanism provision 
enables us to claim additional redress if 
the total value of the settlement redress 
exceeds $1billion in 1994 present value 

dollars. Once it is triggered claims can be 
made for payment to maintain the value 

of the original settlements at 17% of the 
total value of settlement redress.”

“At the forefront, always, are our 
people. Th is is an opportunity to 

remind ourselves that the ultimate 
decision making around how we might 

apply the relativity funds rests with the 
tribe. Our strategic tribal blueprint 

Whakatupuranga 2050 will form the 
basis of further decision making, 

ensuring that this puutea will be invested 
wisely for the benefi t of this generation 

and future generations to come.” 

Third Relativity 
Payment Received
In December, we received our thihirdrd relelatativity payment from ity paymity paym
the Crown; a form of addittioional rereddress following the 1995 ollowing the 1995ollowing the 1995
Raupatu Settlement.

Waikato and d NNgaaaaii Tahu are the only iwi in Neww ZZealand in ealand in ealand 
to havvee relaatitivvity clauses included in their ssetettlement, wwitithss emen
WaWaiikatatoo receiving $101.5 million.

The 1995 Raupatu Settlement wawas negotiatateded at a timme of them
‘fi scal envelope’ concepptt - the idea tthahat all historical Treatycal Treatycal Treaty
settlements wouldd bebe settled wwitithhin a budgeted fi gure of 11f $1f $1
billion, updateded ffor inflationon.

Te AArarataura Chhaiairr, Tukoroirangi Morgan, afaffifi rmed that as aa dd that aseded that as
result of bebeining one of the fi rst iwi to seettttlele a Treaty of ngiof Waitany of Waitan
claim,m, we needed assurance tthahat the value off  redress its redresits redres
($($170m) would be protectcteded against any ffututure settlementssettlemensettlement
to come.
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In March of this year Raahui Papa and the Waikato-Tainui 
Negotiations Team (pictured left) presented to the Minister
for Treaty of Waitangi Negotiations, the Hon Andrew Little at
Parliament House in Wellington on the special factors for ther ther the
Wai 30 outstanding and remaining claims.

These factors are negotiated with the Crown to formulate a wn to formulawn to formula
quantum fi gure for settlement.

The Wai 30 outstanding and remaining claims are un ue inaims are uniquaims are un ue
a number of ways. Kaawhia Moana in the fi rst instance is a fi rst instance ise fi rst instance is
focal point for Tainui iwi being the resting place of the Tainui place of the Tainuplace of the Tainu
waka at Te Tumu o Tainui, and home to a number of othera number of othera number of other
culturally signifi cant waahi and taonga that must be recogmust be recognisedmust be recog
and protected like Tangi Te Korowhiti and Te Papa o Karewa. Te Papa o Karewa. Te Papa o Karewa. 
Settlement negotiations seek to reinstate mana motuhake, e mana motuh ke mana motuhak
mana whakahaere and te mana me te mauri o te moana. Keye moae moa
breaches of te Tiriti o Waitangi were canvassed – one being assed – one vassed – one 
the opening up of Kaawhia Moana in 1883 where the Crown3 where the Cr3 where the Cro
assumed ownership and control of Kaawhia Moana against the a Moana against tha Moana against th
will of the people which to Waikato was a further act of raupatu.rther act of rauupapatu.rther act of r tu.

Kiingitanga is the foundation upon which these claims sit anndd hese cclalaiithese claaiim
are being progressed. Land loss following raupatu inn 1186633 gg rraupn up
(mechanisms outside of confi scation) is a uniquee ffacctotor of a un ue factor oa n ue factor o
these settlement negotiations including the vava iriouuss wahhee various ways byhh various way
which land was alienated post raupatu, tthhe aammount of lanhe amount of landhe amount of lan
loss, economic opportunity loss, andd mmorree contemporarily thecontemporarily the contemporarily t e
effects of climate change for our r mmararae.

Another unique aspect which we don’t believe has been believe hbelieve h
addressed in our existing settlements is the consequences/e conseqhe conseq
effects of raupatu on the people socially, culturally and y,y, 
economically.

The Wai 30 settlement negotiations are broad reaching and oad reachoad reach
will look to environmental, social, cultural and economic will look to environmental, social, cultural and ewill look to environmental, social, cultural and e
ssues. Kaawhia Moana is the fi rst point of negotiations, withissues. Kaawhia Moana is the fi rst point of negotiat , with  issues. Kaawhia Moana is the fi rst point of negotiat , with
Aotea, Whaaingaroa and Manukau Harbours to follow. It waaAotea, Whaaingaroa and Manukau Harbours to w. I asAotea, Whaaingaroa and Manukau Harbours to w. I as
made clear to the Crown that the nature of these settlemememade clear to the Crown that the nature off tthhese ementmade clear to the Crown that the nature h se eme
negotiations are unorthodox and must be considerereded ooututsnegotiations are unorthodox and mu tt bbe conssididered outside negotiations are unorthodox and must e co didered outs
of the Crown’s standard Treaty settlement modedel. TThehe Minf thef the e Crown’s standard Treaty s lement odel. The Minister f the Crown’s standard Treaty s tlement model. The Min
acknowledged this and the need for aa creeatative apnowledged this and th need ffoo  a creative approach nowledged this and th need oo  a creative ap
to quantum and Treaty settlem rrededress. Negotiations to quantum and Treatatyy settlemment redress. Negoto quantum and Treat settlemm nt redress. Negot
will progress, and the team araree woworking towards reachingg will progress, and tthhe tea are working towardswill progress, and  tea are working towards 
a Record of Commitmentnt iin ththe near future to cement t ththeRecord of mmitment in the near future to cea Record of mmitmeent in the near future to ce
principles that have bbeeen n rereached to dateprincipless th t  been reached to date.principl tthat  been reached to date

The hearing g ppan compiled their fi ndings inintto a repp t and he hear panel compiled their fi ndingngss i  a report he hear panel compiled their fi ndi s in  a report 
presentetedd ththisis to the Minister of C ervationn, Hon. Poto ted this to the Minister of CoConsnservation, Honted this to the Minister of CC ervation, Hon.
Willlliaiamsms. We now wait to hear thhee fifi nal outctcome – with the now wait to hea nal outcnow wait to hea nal outco
gooalal of having this whenua retetuurned byby years end. goal of having this whenuaa r ned by yeargoal of having this whenuaa ree ned by years

Wai 30 
Outstanding and Remaining Claims 
Special Factors Presentation



Waikato Waipaa River 
Tuna Trap and Transfers



Ka whakamiri noa i toona aratau, e tia nei he 
tupu pua hou

Working towards the restoration and 
enhancement of our wai and whenua to the 
state in Kiingi Taawhiao’s maimai aroha.

EEnviirronnmmeenntttaaall SSigggnnppooosstss  

Te Ara Whakatupuranga Initiatives:

• Secure water rights

• Develop and operationalise Iwi Environmental 
Standards consistent with Tai Tumu, Tai Pari, Tai Ao

• Implement a fi ve-year programme of investment 
to improve wai (including Kaawhia, Aotea, 
Whaaingaroa and Manukau harbours) and whenua

• Training and support for our tribal members so that 
they can lead Taiao initiatives

• Support our whaanau to respond to climate change 
impacts (and other environmental challenges) on 
their marae
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Rangatahi Voice on 
Climate Change
Tauira from kura within the Waikato Regional Council (WRC) from kurafrom kura
catchment have been learning to be advocates for the awa and ent have bent have b
moana and their unique environment with the effects of climate nd their uand their u
change.

Waikato-Tainui and WRC co-invested a position to run a Tainui aTainui a
programme to advance maatauranga Maaori in partnership me to adme to ad
with key internal and external groups and organisations on internal y internal 
climate cchange.c

Part of the programme, Kura Waitii Kura Waitaa River to f the progf the prog
Moana schools programme was developed and run by Tea schools pna schools p
Toki Voyaging Trust which combines waka and maataurangaVoyaging Tru Voyaging Tru
Maaaaori kaupapa.aa

The fi rst phase of learning was Kura Waitii. The programme The fi rst phase ofThe fi rst phase of
was funded by WRC and was launched last year, involvinged by Ws funded by W
seven kura in the WRC region.the Wthe W

“This type of koorero will help our rangatahi look at what’s been “This type of ororee“This type of oo e
ppening and hopefully get them to be advocates for the river, happenin and hoppenin and hop

for the momoana a, the taiao and for our people.” – Te Toki Voyaging for the moana, thefor the moana, the
Trust founder HH turoa Barclay-Kerr.Trust founder HotuTrust founder Hotu

Jordan Luttrell and NiNikek ti Toataua from NIWA, shared a ttrell auttrell a
game called Marae-opoly, desesigigned to help whaanau navigate alled Maraala led Mara
complex climate adaptation challenngeges in a way that everyone mplex climimata e amplex e a
– ether or not you’re an expert in cclilimam te change – can – whether or notot– whether or n tt

e-opoly represents a simplififieedd version of the understand. Marae
real-world c enges faced by marae while retaininingng the key real-world challenreal-world challen
elements of real wwororld decisions. The game supports mamaraeents of real-wents of real w
(p(plalayey rs) to identify and d cocost our options, and to make trade-to identi) to identif
offs betetwew en one choice and ananoto her.en one en one 

PlPlayaying the ga wwith rangatahi was an oopppportunity to compareaying th aamem  laying th aa  w
differenent t views and apprproao ches between whaananau groupings, in ferent views ananferent views nn
a fun and noon-n-threatening waway.y  The game tries to refeflect reality fun and non-thra fun and non-thre

make reaso aablb e assumptionns.s.and make reasonmake reason

The schools that took part iinn Kura Waiti lastt yeyear were Te Whare The schools that The schools that t
Kura o Kirikiriroa, Te Kura Kaupappaa Maaori o Bernaardrd Fergusson, KK ra o Kirikiriroa, 
TeTe Koopuku High, Te Whare Kura o MMana aia, Te Wharree Kura o TTe K pp

aniiapapoto and Tai Waananga.ManiapoManiapo

“Our solutions don’t have to be world changing, 
they just have to be our world changing.”

Celeste Rakena, (Aramiro Marae). 

Beyond the Surface
In 2022, tribal pakihi Deep Dive Division undertook the fi rstook the fi rstook the fi rst
stage of their Beyond the Surface project.

By utilising our Taiao Grant, Deep Dive were able to undertake dertake ndertake 
the scanning of strategic areas of our awa that are frequuented u
by our whaanau.

The ultimate goal of their multistage project is to identify and oal of their multistage project is to identify aggoal of their multistage project is to identify an
rer move rubbish that has been disposed in our tupuna awa for e rubbi t has been disposed in our tupuna awa for ve rubbi h t has been disposed in our tupuna awa for 
manyny ears.ny yeny ye

The scanningg process involved using technology and their e scanning process invol using technology and the scanning process invol using technology and th
many years of commmmercial diving experience to identify objects any years of commercial diving ex ence to identify objany years of commercial diving ex ence to identify obj
and rubbish in the river. A A preliminary report suggested there d rubbish in the river. A preliminary re  suggested there dd rubbish in the river. A preliminary re  suggested there 
are over 18+ cars, multiple ellecectric scooters and other refuse ov r 18+ cars, multiple electric scooters other refuseov rer 18+ cars, multiple electric scooters other refuse
littered in the limited catchment in wwhihich they had scanned.tedted th ted catchment in which they had sca ed.ed in th ted catchment in which they had scan ed.

We loo rward to supporting our tribal pakk rther, not onlyWe look forward to supuppop rting our tribal pakihi further,We look forward to su rting our tribal pakihi further, 
or their grow ht  but for the betterment of our Taiaoao, Hauora,for their growth but for th betterment of our Taiao, Hauora,or their growth but for th betterment of our Taiao, Hauora,
aangata.Taangata.aangata.
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Certifi cations Off er New 
Employment Opportunities
A total of 19 tribal members attended and gained certifi cationd gained certifi cationsd gained certifi cation
in a 4X4 Safety Course, LUV (Light Utility Vehicle) Safety Coursehicle) Safety CourseVehicle) Safety Course
and Entry Level Chainsaw training with Forestry Training Newrestry Training New orestry Training New
Zealand.

Our trained tribal members now have the key qualifi cationskey quu  cations key quaa  cations
needed for taiao restoration mahi that has assisted them ts aassssisted them to s isted them to
gain employment opportunities in restoration projects as wwegain employment opportunities in res on projects as wellgain employment opportunities in res on projects as we
as enabling whaanaau to take on contracts as a self-ememployeas enabling whaanaau to take on racts as a self-employed as enabling whaanaau to take on racts as a self-employe
tribal contractor like tribal owned pakihi - Te Paapapatipu Planttribal contractor like tribal d pakihi - Te Papatipu Plantingtribal contractor like tribal d pakihi - Te Papatipu Planti
Ltd from Te Puuaha oo Waikato, who are n leading restoraLtd from Te Puuaha oo ato, who are now leadi  restoration Ltd from Te Puuaha oo ato, who are now leadin  restorat
projects in collaboration with Waikaatoto River Authority anprojects in coll ion with Waikato River Authority and oouur projects in coll ion with Waikato River Authority and
Waikato-Tainui Accord and JMMAA partners.WaiWaikWaikato-Ta  Accord and JMA partners.Waikato-Ta  Accord and JMA partners.

These training courseses are fundamental to excelling in the tsse training courses are fundamental to lling in the taiao sse training courses are fundamental to lling in the taia
restoration secct , practical skills that contribute andd ssupport restoration sector, practical skills that ntribute anrestoration sector, practical skills that ntribute an
our roles asas tiaki for our wai, whenua, te ara ran o protect theour roles as tiaki for our wai, wh , te ara rangi toour roles as tiaki for our wai, wh n , te ara rangi to
he h and wellbeing of our taonga and ourealth and wellbeing of ou onga and our people. ealth and wellbeing of ou onga and our people. 

Waikato Waipaa River 
Tuna Trap and Transfers
The upstream trap and transfer programme began in December 
and ran through to March 2023.

All elvers were transferred into locations identifi ed by the river 
iwi into catchments above the dams as well as areas that were
traditionally known for their tuna abundance.

During the tail end of the upstream transfers, it was time tos, it was tims, it was tim
prepare for the fast-approaching downstream phase of the am phase oam phase of
programme. Three flood pump catchments had been identifi ed had been idenhad been ident
and hiinaki had to be modifi ed to improve health and safetyhealth and sahealth and sa
requirements by no longer needing to enter the water / drainsr the water / drar the water / dra
to set and empty the hiinaki. It also ensured the hiinaki canred the hiinaki cared the hiinaki ca
adequately catch tuna in wider and deeper drains.drains.drains.

The fi rst downstream trap and transfer was carried out os carried out over 3 s carried out o
nights. Hiinaki were set in the Te Kauwhata – Whangamarino a – Whangamaririta – Whangamariin
Wetland area in and around council owned flood pumps ased flood ped flood pp ps a
part of the Waikato Regional Councils ‘Pathways to the Sea’to tss to t
programme. This is a programme jointly developed to identifyfy eveve oped to ideveve oped to id
and test fi sh friendly flood pump options to imp  fi shns to improve ns to improve fi
passage of taonga species within the Waikato fflolood control aikato flood controaikato flood contro
scheme.

The team targeted the pumps that hhisistorically have records of ally havecally have
high tuna mortalities or knownn tto have caused tuna mortalities.sed tunsed tuna taliti

During this early trial wewe managed to catch and transfer 27 tnndd transfer 27 shortaa transfer 27 short
fi nned migrantt ttuuna into the lower Waikato River, to aassssiist theRiver, to assist theirRiver, to assist the
migration n oout to their spawning grounds. This fi rrstst downstreams fi  rst downstreamis fi  rst downstream
fi shhining showed that the modifi ed hiinaki wwororked really well.rked really wrked really w

Based on these trials with thee mmodifi ed hiinaki, a  was a hui wwaaaa hui asa
organised with the only knnowown commercial hiinakiki – fyke net – ffykyke ni – ffy ne
maker in NZ to discussss customising more hiiininaki for our peper uppupp
river iwi undertakakining the downstream ttrarap and transferrss within wiwit
their own rorohhe.

ThThe hui was a success,, aand now that wewe hhave established ourstablishedstablished
own relationship, wewe can gear upp aannd be ready for next year’sfor next yefor next ye
trap and transnsfefer season andd wwell into the future.
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Restoring our Tribal 
Farm Waterways
Waikato-Tainui, Tainui Group Holdings and Mana Whenua from 
our tribal farms have been successful in securing Waikato
River Clean-up funding from Waikato River Authority for two
restoration projects on two of our tribal farms in Tauhei, a 
combined project total of $1.16M. 

This initiative has been jointly designed with the input from our
Mana Whenua roopuu, Ngaati Wairere, Ngaati Maahanga and
Waahi Whaanui Trust from the onset, and draws on Waikato-
Tainui’s Accord with Department of Conservation, Joint 
Management Agreement with Waikato Regional Council and 
industry partners like Mercury who all sup rted this project
with co-funding, alongside Tainui Group Holdings contribution
that included land retirement for the betterment of our taiao.

The greatest outcome of this collaborative partnership is our
commitment to restoring our wai and whenua which in turn 
creates enhanced, healthier habitats for our taonga species
within our farm waterways, while providing real opportunities
back to our tribal members.

The two projects will restore and protect our farmm wwaterways 
while providing capability building anndd employment 
opportunities for mana whenua.

Real Time Water Monitoring
Through the Waikato-Tainui and Mercur  Partnership, we hav
installed a continuous water monitoring device from Adroit wh
specialise in IoT technology; monitoring solutions that delive
critical environmental data to a range of industry sectors
including agriculture, aquaculture, construction, worksites and
environmental management.

Adroit water monitoring solutions can provide real-time
continuous monitoring of nitrates, TSS, ph/ ORP, turbidityty
temperature, conductivity, salinity and dissolved oxygenen. TTh
data is measured via highly accurate and factooryry calibrate
sensors connected to a Libelium data controllleler.

The monitoring device has been iinnstalled in the Mang
Stream, to monitor and proovividde evidence on how w
farms are protecting ourur waterways while capturing
data to guide and susupport how we improve water qualityty and 
catchment reeststoration planning on our tribal farmss. ItIt will also 
alert ouurr tteams if something is going wrong i  the waterways 
ann improve our response times to loocac  any issue on our r 
farms or neighbouring farm. This ka papa demonstrate ggreat
partnership working togeth  the betterment of oouu  wai.
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Te Tira Hoe o Waikato, 2022

Tainui Games 2023



Te Ara Whakatupuranga Initiatives:

• Fast-track the capture of relevant tribal member and 
marae data

• Develop and deploy a suite of digital solutions to 
support the needs of tribal members, marae and our 
organisations

• Review current service delivery model and adjust to 
ensure successful delivery of outcomes

• Take stock of the current organisational capability 
and culture

• Tailor and deploy Waikato-Tainui innovation 
capability (culture, people systems, processes, 
partnerships) to our marae and Waikato-Tainui 
enterprises

Mehemeea he mmahi ppai mooo 
te ttangatta, mahhia

A high peerformiing orrgganisaation making an impact

OOnggoingg WWork Signposts  
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Tribal Register Reaches 
85,000 Tribal Members
In a historic moment, the tribal register has offi cially reached y reay reac
85,000 registered members.

The tribal register was compiled in 1993 to gain a mandaate for at
the historic Waikato-Tainui Raupatu Settlement. At the time, the e, the, th
register had between 12,000 and 14,000 registered members. beber
Following the settlement in 1995, the register almost doubledng the settlement in 1995, the register almost doubledng the settlement in 1995, the register almost doubled
to about 24,000 and has continued to grow steadily since toout 24,000 and has continued to grow steadily since then.obout 24,000 and has continued to grow steadily since th

Today, with over 85,000 registered members, we have come a day, w er 85,000 registered members, we have comeday, w er 85,000 registered members, we have come
long way since the compilation of the Tribal Register. It is a vital g way since th pilation of the Tribal Register. It is ag way since thh pilation of the Tribal Register. It is a v
tool for the tribe, acknowledging our identity and whakapapa, as l for the tribe, ackn ing our identity and whakapapa, as ol for the tribe, ackn ing our identity and whakapapa, as 
wew ll as providing opportunities and entitlements to our as providing opportun d entitlements to our people.l as providing opportun d entitlements to our people.

As we loooo  to the future, CFO, Sheree Ryan says that this will fute futok to the future, CFO, Shere an says that this ok to the future, CFO, Shere an says that this w
keep us in g eatat stead for the next reiteration of data collection keep us in great stead for the next reiterat onn ofof data keep us in great stead for the next reiterat onn o  data 
and reportingand reporting.and reporting.

he processes that the Datata Governance team have put“The processes that the Data Governance team have puutt inin he processes that the Data Governance team have puutt
place will guide the next successisiono  of kaimahi havplace will guide the next succession of kaimahi having the place will guide the next succession of kaimahi havi
honour to administrate and care for our iwiwi taongnour to administrate and care for our iwi taonga.”nour to administrate and care for our iwi taong

This signifi cant milestone is a reminder of the imp rtance of s signifi cant milestone is a reminder of the importas signifi cant milestone is a reminder of the importa
whakapapa, who we are as a people and the role t each akapapa, who we are as a people and the role that eaakapapa, who we are as a people and the role that eac
and every tribal member plays in ensuring the success anndd ndd tribal member plays in ensuring the successndd tribal member plays in ensuring the success 
prosperity of the iwi.prospe e iwi.prospe e iwi.

People Platform Launched
In 2022, our new People Platform, IntelliHR, was launched.2, our new2, our new 

IntelliHR enables people leaders to track and manage R enablesR enables
performance, engagement, and wellbeing of kaimahi, while ance, engance, eng
providing HR, SLT and the Board with real-time analytics for our  HR, SLTg HR, SLT 
compliance and decision making.ce and dce and de

The system introduces new and improved processes acrossem introdem introd
the kaimahi life cycle, including induction, onboarding, trainingahi life cythe kaimahi life cy
and development, succession planning, compliance matters, elopment,and development,
performance improvement and management, and offboarding. ance imprance impro
Digitisation and automation are part of Te Ara Whakatupurangation and aution and au
2050 and our aspirations to create excellent services and and our asand our as
effi ciencies across the organisation.encies acrossencies across

This powerful platform will supply rich and current data to track is powerful platfhis powerful platf
goal progress, business performance, and deliver intelligent goal progress, bugoal progress, bus
workforce insights more tightly at the click of a button. Theworkforce insightsworkforce insights
launch and product have been so successful that we are produprodu
currently exploring ways to extend some of these features to ringoring
the onboarding and offboarding of our governance members. ththe onboarding andthe onboarding and

Marae Portal
The rececentn ly developed Marae Portal prprovo ides Marae 
Committees wwitith access to live interactive data,a rreporting 
cacapap bilities, and fututurere forecasting.

The purposose e of the portal is to enenable Marae Committees to have
better access toto ddemographic andd mmember listing information. 
ThThee project started in MMarch 2022 as partt ofof the Enabling Marae
Tohu/M/Mana a Motuhake inititiatative and has alreadady y been tested 
with two marraea .

It is now awaiting thee ggo-ahead to invite ththe e rest of our maraaee
to join. During the testing phphase, the team receceived valuable
feedback from the marae.

WhWhenen llaunched, Marae Committees willll nneed to attend in-
person ttraraininining and sign up through the website e toto access the
portal. 
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Internships Off er New 
Opportunities for Rangatahi
Two interns have been introduced to the Governance ooff the Gothe Go
Enterprise and Information Technology structure currrreentlystructure currentlstructure currently
embedded within Waikato-Tainui.

One of the fi rst projects our interns led wwas the asset audwas the asset auditwas the asset audi
of hardware across Waikato-Tainuuii, ttesting and tagging thg and tagging the g and tagging the
“blue wire” and led the “port toto kkaimahi” programme enabling e enabling me enabling 
transparency to support ouour kaimahi.

Jayden Randaallll (Aramiro, Kaitumutumu, Umupuia Marae) Marauia Mara
welcomeses aa new experience in the ever-growing world of IT andT T a
a chhanance to prove himself whilst developing his skillset.kki

“I’m really looking forward to gaining experience that can’t ncce e ththat cn  c
be taught in a classroom, creating connections across thhisis ns across nn  across 
industry and with other kaimahi. It’s great to be able t o myable to doable to o
part for our people.”

Reuben Haereroa-Martens (Mangatoatatooa Marae) hopes to eses 
increase his skills in the IT sector aandnd develop connections withs wnections w
kaimahi whilst doing so.

“I look forward to being able to apply my knowledge to hlook forward to bei  able to app  m kn to help  look forward to bei  able to app  m kn to he
further Waikato-Tainui in achieving their goals whilfurther Waikato-Tainui in achieving their whilst also further Waikato-Tainui in achieving their whils

ning and adding those teachings into my owlearning and adding those teachings my own kete.”ning and adding those teachings to my own 

CFO Sheree Ryan noted how pleased she was toto have themCFO Sheree Ryan noted how plpleaeassed she was to have them join CFO Sheree Ryan noted how plple d she was to have them
the team.

“A great enthusiasm from our 
interns and the way which they have 
entered into their work program has 
been inspiring. Th ey are our future. 

Our rangatahi are natural born 
leaders in the technology and digital 
space, inquisitive natures - we have 

seen that innovation and future 
possibility through the eyes of both 

Rueben and Jayden.” 
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Staff  Training Programmes 
Proving Successful
One of our Whakatupuranga 2050 aspirations is to create e aa hhigh ns is to create a higns is to create a hig
performing organisation that delivers for our peopplele. AAs part of ur people. As part of ur people. As part of 
a series of training and development initiativeses, we have rolleves, we have rolled ives, we have rolle
out a number of training opportunities wwitithh many of these beingmany of these beingmany of these being
secured at little to no cost.

A 10-part computer literracacy programme has been provided to provided toprovided to
our Maintenance anandd Functions Teams, facilitating connection connectioconnectio
in a digital wwororldld. Feedback was fantastic and we are workingorkiare worki
to enhanancce the digital capability of our teams across all staff.aftaf

OOur Nursery, Carving and members of our Archives Teams willes amsmses amsm
have an opportunity to complete this programme next year. meme next ymm  next y
This was an opportunity secured through Literacy Aotea aa, aty Aotearocy Aotearoa
no cost to the organisation.

For our predominantly computer-based aandnd administrativetratrat
roles, a Hiko Digital Essentials training g wwas delivered. The CFO e Ce C
partnered with Microsoft and Tupupuu Toa to offer a Te Ao Maaori-aaoe Ao Maao
based digital learning framemewwork to our kaimahi. A pilot was run pilot was rpilot was ru
and 15 kaimahi havee nonow completed this training. It is intendedt is intendet is intende
for this initiativvee to expand to opportunities in analyst skills,alyst skillsnalyst skil s
informatioonn technology, and other Microsoft offerings.sgs

An initiative born off the 2021 Kaimahi Engagement SuAn initiative born off the 2021 Kaimahi En nt Survey, An initiative born off the 2021 Kaimahi En nt Sur
s are being supplied with the tooour people leaders are being suppl  the tools and a rs are being suppl  the too

ace to explore best practice managemespace to explore best practice mmananagagement techniques. This pace to explore best practice agagem
has included workshop-style learning foc ded on easy-tohas included workshop-stylyle e leleaarning focused on easy-to-usehas included workshop-st ng focused on easy-to
models for establishing clear expect ns, building rappoblishiningg r expectations, building rapport, ablish ngg r expectations, building rappor
dealing to performance issues, andnd ffacilitating high performingmmaan  issues, and facilitating high performingmrmaan  issues, and facilitating high performing
teams. We have also supppororteted the designing of personalised e also supported the designee also supported the design
pathways, exploring caappability and skill growth opportunities nothwaw , exploring capability and skill growtthwawa , exploring capability and skill growt
limited to mentoorsrshhip programmes. A leadership development mimiteted to mentorship programmes. A leadership develomm d to mentorship programmes. A leadership develo
schedule  also been prepared to bring in unique perspectiveschedule has also been prepared to bring in unique perspecschedule has also been prepared to bring in unique perspec
and susub ect-matter experts across a range of strategic topics. and subject-matter experts across a range of strategic topand subject-matter experts across a range of strategic top
ThThis initiative named, He Poutama Koorero, creates a place and ative named, He Poutama Koorero, creates a place aiative named, He Poutama Koorero, creates a place a
space for our people leaders to come together and fi nd waysor our people leaders to come together and fi nd waor our people leaders to come together and fi nd wa
to elevate our thinking and expand our knowledge base as it is to elevate our thinking and expand our knowledge bato elevate our thinking and expand our knowledge ba

o our different functions.relevant too

While there have been some interruptions to our training and While there have been some interruptions to our training anWhile there have been some interruptions to our training an
development programme this year due to COVID-19, where it is development programme this year due to COVID-19, where it idevelopment programme this year due to COVID-19, where it is
possible, we continue to upskill and train our kaimahi and seek ble, we continue to upskill and train our kaimahi and seeble, we continue to upskill and train our kaimahi and seek
out cost-effective ways to do so. st-eut cost-ef
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Waikato Raupatu Lands Trust is the leading tribal organisation responsible for developing and implementing initiatives whichsation responsible for develsation responsible for develo
improve iwi outcomes in the areas of education and training, employment, tribal preservation, marae development, health and ng, employment, tribal presng, employment, tribal pres
wellbeing, environmental and resource management., envirog, enviro

Whakatupuranga 2050
A blueprint for our cultural, social and economic advancement.lueprint for our cultural, social and economic advancemenblueprint for our cultural, social and economic advancemen

It is a fi fty-year long development approach to building the capacity of our iwi, hapuu and marae.  Whakatupuranga 2050 will bea fi fty-year long development approach to building the capacity of our iwi, hapuu a a fi fty-year long development approach to building the capacity of our iwi, hapuu an
our legacy for those who come after us.seseegacy for those wegacy for those w

Waikato-Tainui is working towards honouring Whakatupuranga 2050 which is about helping our people to be successful in all areasWaikato-Tainui is working towards honouring Whakatupuranga 2050 which is about helpWaikato-Tainui is working towards honouring Whakatupuranga 2050 which is about helpi
of their lives, enabling our tribal members to fulfi l their potential, supporting our Marae to achieve their aspirations to be a high-of their lives, enabling our tribal members to fulfi l their potential, supporting our Marae of their lives, enabling our tribal members to fulfi l their potential, supporting our Marae 

erformance organisation that delivers for our people.performance organisation that delivers for our peoplerformance organisation that delivers for our people

Maaku anoo e hanga tooku nei whare

Ko ngaa pou oo roto he maahoe, he Patatee

Ko te taahuhu, he Hiinau

Me whakatupu ki te hua o te rengarenga

Me whakapakari ki te hua o te kawariki

I shall fashion my own house

The support posts shall be of maahoe, Patatee

The ridgepole of Hiinau

The inhabitants shall be raised on rengarenga 

Nurtured on kawariki

                                      - Kiingi Taawhiao

Te Whakakitenga

Th e following section reports on
Strategic Direction

TE PUURONGO AA-TAU A WAIKATO-TAINUI 202388
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Te Ahunga
Mission

Te Ahunga
Values

Humility HumHum

Trust and Faithand t and F

Love and Respect e and Respect e and Respect 

nd CalmPeace and Calmnd Calm

ringCariarin

Unity UU

Collaborationatrati

Kia tupu, kia hua, kia puaawaiia hua, kia puaia hua, kia pua

To grow, prosper and sustainrosper and sustarosper and susta

Underpinned by the unifyingd by the unifyingd by the unifying
Principles of Kiingitangaof Kiingitangaof Kiingitanga

Whakaiti

Whakapono

Aroha 

Rangimaarie

Manaakitanga 

Kotahitanga

Mahitahi

Kia tupu he iwi whai hua, whai ora, whai

tikanga taakiri ngaakau, taakiri hinengaro

To grow a prosperous, healthy, vibrant,
innovative and culturally strong iwi
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Ngaa Whaainga Matua
Primary Goals
Kia tiaki i te Kiingitanga 

Kia mau i ngaa taonga tuku iho 

Kia eke ki ngaa taumata tiketike 

Kia whai i too taatou mana motuhake
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Strategic Objectives

Kiingitanga

“Whaiaa ko te mana motuhake”
The King Movement is the unifying korowai of Maaori. Kiingitanga was established in 1858 to unite all tribes under the leadershipunder the leadership under the leadership
of Pootatau Te Wherowhero. Its primary goals were to cease the sale of land to Paakehaa, stop inter-tribal warfare, and provide aarfare, and provide aarfare, and provide a
springboard for the preservation of Maaori culture in the face of Paakehaa colonisation. As it has done for the past 150 years, thepast 150 years, thepast 150 years, the
role of Kiingitanga will still be the unifying thread of all Iwi, under the seventh monarch, Kiingi Tuheitia.der th

1. To retain our historical role as Kaitiaki o te KiingitangKiingitanga Kiingitang

2. To ensure Kiingitanga remains an eternal symbol of unitysymbol of unsymbol of un

Tribal identity & Integrity
“Ko Tainui te waka, ko Taupiri te maunga, 
ko Waikato te awa, ko Pootatau te tangata
Waikato taniwharau, he piko he taniwha, he piko he tanwiwha”
Our strategic direction charts a course of signifi cant developments to protect our tribal identity and integrity. The development of nt developments to protect our tribal identity and integrity. The developmnt developments to protect our tribal identity and integrity. The developme
a core strategy designed to provide maximum support for our kaumaatua, the caretakers of our maatauranga, and experts of ourum support for our kaumaatua, the caretakers of our maatauranga, and experts oum support for our kaumaatua, the caretakers of our maatauranga, and experts o
reo and tikanga, is a key priority. Our whenua, rivers, lakes and other waterways are living embodiments of our tribal identity. The ua, rivers, lakes and other waterways are living embodiments of our tribal identitua, rivers, lakes and other waterways are living embodiments of our tribal identit
necessity to forge a partnership with the Crown is vital to the preservation and protection of ’te taiao’, our environment.own is vital to the preservation and protection of ’te taiao’, our envown is vital to the preservation and protection of ’te taiao’, our envi

3. To preserve our tribal heritage, reo and tikangatiktik

4. To grow our tribal estate and manage our natural resourcesur naturur natur

Tribal success
“Ki te moemoeaa ahau ko ahau anake; 
ki te moemoeaa taatou ka taea e taatou”
Priorities in this context are focused on building capacity in all our endeavours at all levels. Coupled with research as a key priority to n all our endeavours at all levels. Coupled with research acity in all our endeavours at all levels. Coupled with research as a key pr
keep the tribe abreast of all local and global shifts and developments, generations hereafter will be well equipped to enjoy success elopments, generations hereafter will be well equipped to enjoy suvelopments, generations hereafter will be well equipped to enjoy suc
in all sectors of society. There is recognition however, that success is short term without succession, so growing leaders throughver, that success is short term without succession, so growing leaders throever, that success is short term without succession, so growing leaders thro
succession planning and mentoring programmes are key priorities.are key pare key p

5. To succeed in all forms of education and trainningn

6. To be global leaders in research excellence 

7. To grow leaders



Tribal Social & Economic Wellbeing
“Kia niwha te ngaakau ki te whakauu, ki te atawhai i te iwi”
Priorities in this context are focused on building capacity in all our endeavours at all levels. Coupled with research as a key priority to ty in all our endeavours at all lity in all our endeavours at all le
keep the tribe abreast of all local and global shifts and developments, generations hereafter will be well equipped to enjoy success developments, generations hdevelopments, generations h
in all sectors of society. There is recognition however, that success is short term without succession, so growing leaders through hat success is short term what success is short term wi
succession planning and mentoring programmes are key priorities. prioritiey priorities

8. To develop self-suffi  cient maraeelop velop s

9. To advance the social development of our people o advTo adv

10. To develop and sustain our economic capacity. To develop a0. To develop a

Five-Year Plan
The Five-Year Plan commonly referred to as Te Ara Whakatupuranga, are fi ve-year allotments to ensure we meet the 2050 Five-Year Plan commonly referred to as Te Ara Whakatupuranga, are fi ve-yeFive-Year Plan commonly referred to as Te Ara Whakatupuranga, are fi ve-ye
aspiration. Waikato-Tainui have designed he anga whakamua, which is an outcomes framework which monitors progress and aspiration. Waikato-Tainui have designed he anga whakamua, which is an outcomaspiration. Waikato-Tainui have designed he anga whakamua, which is an outcom

rovides updates over the specifi c fi ve-year plan. This outcome framework provide reporting under Tohu streams, namely;provides updates over the specifi c fi ve-year plan. This outcome framework provide reprovides updates over the specifi c fi ve-year plan. This outcome framework provide re

The fi ve-year plan contains various focus areas for each of the Tohu streams. In compiling the Group’s Statement of Servicehe fi ve-year plan contains various focus areas for each of the Tohu streams. InThe fi ve-year plan contains various focus areas for each of the Tohu streams. In
Performance report, Management has made judgements in relation to which outcomes and outputs best reflect the achievementPerformance report, Management has made judgements in relation to which outcoPerformance report, Management has made judgements in relation to which outcom
of our performance for the focus areas of the Tohu streams.of our performance for the focus areas of the Tohu streamof our performance for the focus areas of the Tohu stream

For each Tohu work stream we have presented our role in carrying out service performance activity for that workstream, and theach Tohu work stream we have presented our role in carrying out service perfach Tohu work stream we have presented our role in carrying out service perf
strategic focus for the work stream. The statement also presents social investment expenditure and direct distributions to iwistrategic focus for the work stream. The statement also presents social investmstrategic focus for the work stream. The statement also presents social investme
members and marae for each Tohu stream, presented as Social Investment in the Consolidated statement of comprehensive members and marae for each Tohu stream, presented as Social Investment in tmembers and marae for each Tohu stream, presented as Social Investment in th

e and expense. We present a reconciliation of the amounts presented in the statement to the consolidated statementrevenue and expense. We present a reconciliation of the amounts presented in e and expense. We present a reconciliation of the amounts presented in 
of revenue and expense below. We have also presented the budget for each workstream approved by Te Arataura within each of revenue and expense below. We have also presented the budget for each worof revenue and expense below. We have also presented the budget for each wor
workstream.kstrekstre

1) Taiaooo 2) Hapori)2) Hapori 3) Kaupapa3) Kaupapa3) Kaupapa 4) Whai Rawa 5) Mahi Tonu

TE PUURONGO AA-TAU A WAIKATO-TAINUI 202392
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Given the intergenerational outlook of the Group under Te Whakatupuranga 2050, social investment expenditure on the achievementWhakatupuranga 2050, social investment expenditure on the achievemenWhakatupuranga 2050, social investment expenditure on the achievemen
of intermediate service performance outcomes under certain focus areas has not had a corresponding outcome preain focus areas has not had a corresponding outcome presented.tain focus areas has not had a corresponding outcome pre

*the externally funded amounts have not been included in the below narrative.the below  the below 

Social Investmenttt

Taiao

Hapori

Kaupapa

Whai Rawa

Mahi Tonu

Externally funded*

Total

2220222022

$’000

1,370

7,438

,1775,175,177

5,055

4,695

12,238

35,973

20232

$’000’000’000

11,9141

28313,28283

5,910

4,703

6,199393

6,,8066,

38,8098



Taiao 
KKa whakaamiiri nooa ii toonaa arrataauu, ee tia nei hhe ttuuppu ppuaa hoou 
Working towards the restoration and enhancement of our wai and whenua to the state in Kiingi Taawhiao’s maimai aroha.nt of our wai and whenua to the stking towards the restoration and enhancement of our wai and whenua to the sta

OUR ROLE

IMPLEMENT / ADVOCATE / FACILITATE

Utilising our Taiao specialists and Environment Plan to produce clear, measurable standards for our wai and whenua which we can oduce clear, measurable staoduce clear, measurable sta
monitor and enforce.

STRATEGIC FOCUSTEGIC FTEGIC FO

• cure and protect our environmental rights and interests for the benefi t of our taiao and tribal members.Secure and protect our environmental rights and interests for the benefi t of our tcure and protect our environmental rights and interests for the benefi t of our t

• hance the capability of our whaanau to contribute to the restoration of our wai and whenua.Enhance the capability of our whaanau to contribute to the restoration of our wahance the capability of our whaanau to contribute to the restoration of our wa

• d the community in setting and meeting tribal environmental standards across our own wai and whenua.Lead the community in setting and meeting tribal environmental standards acrod the community in setting and meeting tribal environmental standards acros

ARROTAAHIA
Foocus AreaF us AreF us Are

Protecting and leveraging our rights Protecting and leveraging our riProtecting and leveraging our rig
and interestsnd inand int

Supporting our tribal members to ibal memribal mem
restore, enhance and protect our wai, enhance and protect oe, enhance and protect ou
and whenuahenuahenua

Restoration and enhancementoration and enhancement of our toration and enhancement 
wai and whenuahenuahenua

Residual Taiao spendResidual Taiao spendResidual Taiao spend

Taiao – direct dist– direct distributions– direct dist

aiao distributionsTotal Taiao distributionsaiao distributions
 and social investment and social investment and social investment

AAANGAI AA-TAUU HIWAHAANGAI AA-TAAANGAI AA-TA
Relevant annual aactivitieesRel nt annual tivitiesRel nt annual tivities

Deliver an investvestment plan for waivestm
and whenua, aligned to Whai Raand whenua, aligned to Whai Rawaand whenua, aligned to Whai Ra
initiatives

Operationalise and deliver the tribalOperationalise and deOperationalise and deliver the tr
ursery business strategynursery business strategursery business strategy

Deliver a climate change programme 
aligned to reforms

Develop and implement environmentall
standards

Develop and implement a training planimplemen implemen
for Taiao

Various activities

Assist tribal members to builds tos to
capacity to practise kaitiakitanga, toaitiakitanga, toaitiakitanga, to
assist marae and tribal environmentalenvironmenta environmental
practitioners in the planning andning andning and
implementation of enviroonmentalo
aspirations

FY23FF
ctualAAAc

$’000$$$

368

29

93

144

255

25

1,000

1,914

FY233
Budgett

$’0000

366

64

104

198

283

-

1,000

2,015

FFY22
AActual
$$’000

148

21

64

101

160

437

439

1,370

p
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SSupppporttinngg ooouurr tttriibbbaal 
mmemmbeerrs ttoo rreestoooreee, 
eenhaanccee && ppprrotteectt oouurr  
wwai && wwheennuuuaa

220233 MMMetrriiccsss
No activity for this focus area for the year ended
31 March 2023.

220222 MMMetrriicccss 
((unaauddiiteedd)))
In October 2021, Minister Mahuta announced the
Government will create four publicly-owned water
entities to manage delivery of water, wastewater
and storm water (Three Waters) services in New
Zealand.

The Native Nursery has successfully grown to
accommodate the business strategy implemented
in FY22 enabling us to leverage the tribe’s
relationships to help grow the industry, support
training and development as well as pathways to
employment and work experience.

9

ed

d the

ewa
n New

wn to
mente

trib
upp
ay

9

ed

ed the

ewat
n New

own to
mented

tribe
upp
ay



otal of 19 tribal members attended and gainedA too
tifi cations in either 4X4 Safety Course, LUV certt
ht Utility Vehicle) Safety Course or Entry Level (Lig
insaw training with Forestry Training NewChaa
land.Zea

ng this fi nancial year our tribal pakihi DeepDurii
e Division undertook the fi rst stage of theirDivee

Beyond the Surface project. By utilising our TaiaoBeyoBeyo
Grant, Deep Dive were able to undertake theranGran
scanning of strategic areas of our awa that arecancan
frequented by our whaanau.reqfreq

SSupppporttinngg ooouurr tttriibbbaal 
mmemmbeerrs ttoo rreestoooree, 
eenhaanccee && ppprrotteecctt oouurr  
wwai && wwheennnuuuaa

220233 MMMetrriiccsss

220222 MMMetrriicccss 
((unaauddiiteedd)))
There are no comparatives for the year endedhehe
31 March 2022. 1 M

TE PUURONGO AA-TAU A WAIKATO-TAINUI 202396



97TE PUURONGO AA-TAU A WAIKATO-TAINUI 2023

Hapori
Kia tupu ki te hua o te rengarenga,
kia pakari ki te hua o te kawariki
To grow a prosperous, healthy, vibrant, innovative and culturally strong iwi.

OUR ROLE

ADVOCATE / INFLUENCE / FACILITATE

Leveraging relationships with service providers and third-party funders to manage socio-economic gaps and provide opportunitied-party funders to manage socio-economic gaps and provide opportunities and third-party funders to manage socio-economic gaps and provide opportunities
for our tribal members.

STRATEGIC FOCUS

• Kia whai i too taatou mana motuhake

AROTAHI
Focus Area

Supporting tribal members into
meaningful and sustainable career
pathways through social and 
commercial enterprise

Supporting our tribal members into 
warm, safe, secure and dry homes

Supporting peepee, tamaiti and
Taiohi into education pathways and
support a fi t for future workforce

Supporting the health and wellbeing 
of our tribal members 

Supporting tribal members into
meaningful and sustainable career
and education pathways 

Residual Hapori spend

Hapori – direct distributions

Total Hapori distributions
and social investment

HAANGAI AA-TAU HIWA
Relevant annual activities

Full service Koiora model and oiora Koiora model and 
prototype (including data collectype (including data collection,type (including data collectio
workforce development)orce developmenorce developmen

Housing Strategy refresh, new ng Strategy refresh, neing Strategy refresh, ne
projects instigatects instigatedcts instigated

The development of a papa kaainga evelopment of a papa kaainga evelopment of a papa kaainga 
support programmeort progort progr

Continued support to tribal memnued support to tribal member nued support to tribal memb
housing aspirationsng ang a

Full service Koiora model aervice Koiora model and ervice Koiora model a
prototype (including data collection,ype (including data collectype (including data collect
workforce development)orce developorce developm

Social Sector Acccordc

Marae collective impve impact ve impa
implementation

Full service Koiora model and proodel and protype odel and pro
(including data collection, workforce ta collection, workforce ta collection, workforce 
developmentt)t)

Continued iwi capability and workforcewi capabilitywi capability
developmentn

Various activities

Distributions to assist with the healtht with the healtht with the health
and well-being of kaumaatua to themag of kaumaatua to t
educational grants of our iwi membersants of ourrants of our

FY23
Actual
$’000

858

--

302

-

-

353

-

366

520

4,035

6,848

13,282

FY23
Budget

$’000

8888588

-

317

-

-

73577

-

366

948

-

8,560

11,433

FY22
Actual
$’000

400

-

423

-

-

420

-

390

80228

-

5,5255,5255,525

7,438
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kato Raupatu Lands Trust have been Waik
tnering with Habitat for Humanity to deliverpartt

a Housing Repairs Programme, providing tribala Ha H
members an opportunity to repair their homes inmemmem
the pursuit of a warm, dry, safe whare.he he 

Supporting our tribal 
members to restore, 
enhance & protect 
our wai & whenua

2023 Metrics
Tooku Nei Whare workshops recommencedThe  

November 2022 to empower and uplift ourin NN
al members to a greater understanding of thetribaa
ney to home ownership.journn

December 2022, Solar Sense and Waikato In DD
patu Lands Trust worked together to deliver aRaupp
r energy waananga to our marae and whaanau solar

as an education piece for those interested in solaras anas an
power as a renewable energy source for theirowpowe
marae, whaanau, whenua or whare.araara
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2022 Metrics 
(unaudited) 
Te Mauri Paihere ki Mangakootukutuku (Weaving
Life Principles), is a unique partnership which 
reflects the vision of Kiingi Tuheitia Pootatau
Te Wherowhero VII, alongside Waikato Raupatu
Lands Trust, Kaainga Ora – Homes and 
Communities and Ara Poutama Aotearoa –
Department of Corrections.

Following the completion of houses built withinwithiwithi
Te Kaarearea by Habitat for Humanity earlier this er thiser this
year, the not-for-profi t organisation has signed aned agned a
relationship agreement with Waikato Raaupatua
Lands Trust to help broker more home ownershipe
opportunities for tribal members.



Supporting the health 
& wellbeing 
of our tribal members

2023 Metrics
er the course of the year, we have met with Ovee
uthern Cross to confi rm the next iteration of Souu

grant offering and continue to work on a tribalthe 
mber and staff package.mem

2022 Metrics 
(unaudited)

Acting CEO and Deputy CEO took part in aThe 
ual Launch to sign the Relationship AgreementVirtuu

with Southern Cross and begin the rollout of thewithwith
Health Essentials package as part of the 2022HeaHea
Kaumaatua Grant. The initiative is a part of an auau
organisational focus identifying opportunities rgaorga
where impactful investment can be made towhewhe

ure our tribal members can live healthyensu
s, and work towards living and breathing livess
akatupuranga 2050.Whaa
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Supporting tribal 
members into 
sustainable 
& meaningful career & 
education pathways

2023 Metrics
The Career Pathways team assisted two workworkwork
ready programmes this fi nancial year. Thesehesehese
two programmes were in partnership withwithwith
BCITO (Building Construction Industry Trainingi
Organisation) which ran another Te Wahharoah
programme, and the second programme was
the Fulton Hogan Infrastructure Skills Centree
(ISC). Both programmes provided pathwayways,ways
employment and apprenticeships for our whaanau 
into these industries

The Heritage & Identity Team organised their tt
second Ruku Kai Waananga this fi nancial yearye ye
with all participants completing their free divee dive
and scuba certifi cations.  The programme beganbeganbegan
in 2021 to support tribal members nominated byed bed by
their marae to complete their certifi cations and  ans an
provide techniques to dive safely.



2022 Metrics 
(unaudited)

ducation and Pathways. Our collaborative Edd
awenata with the Tuuwharetoa Charitable Kaa
ust, Raukawa Charitable Trust and Waikato Truu
upatu Lands Trust was signed on April 28th,Raa
21 at Waihi, Tuuwharetoa with the Ministry of 202
ucation.  He Puna-wai-nui, He Ia-rere-roa is an Eduu
portunity as a Te Tiriti/Treaty partner to giveoppp
ect to Te Tiriti o Waitangi and is pivotal to howeffee

will move forward and serve aakonga and we 
aanau.whaa

kato Raupatu Lands Trust has partnered with Waii
ally owned recruitment company Kiwi Staff, tribaa
deliver employment programmes that better to dd
pare whaanau to transition into mahi. Theprepp
milton-based recruitment specialist will workHamm
h our Education & Pathways team to deliverwithh
tribe’s “Work Readiness” programme includingthe tt

pastoral care services to ensure support systemspastpast
are in place for tribal members and their whaanau re are i
once in employment.ncnce

raft social procurement strategy across theA dr
er tribal group has been fi nalised and signalswidee
ew beginning in how Waikato Raupatu Landsa nee
st procures services and products in the very Truss
r future. Over the past year, Waikato Raupatunear
ds Trust and Tainui Group Holdings have Land

rked together to develop a draft strategy and worr
rational model for social procurement that will opee

adopted across both entities.be aa
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TToookkkkuu mmaaaraaee, tttoookuuu tuuuraanngawaaewae
Our marae are vibrant and self-suffi cient.

OUR ROLE SUPPORT

Our role is to support marae to develop their own Oranga Marae Plan (Marae Development Strategy) so that their marae whaanaueir eir marae whaanau 
and facilities are “fi t for purpose” and “fi t for future”.

STRATEGIC FOCUS

• Protecting ngaa taonga tuku iho, ngaa waahi tupuna me ngaa waahi tapu for the benefi t of future generations (New).aahi tupuna me ngaa waahi tapu for the benefi t of future generations (Newaahi tupuna me ngaa waahi tapu for the benefi t of future generations (New

• Preserving our tribal heritage, reo and tikanga.angkang

• Strengthening our connection to our kaumaatua who are the expert repositories of our tribal tikanga, kawa, hiitori andumaatua who are the expert repositories of our tribal tikanga, kawa, hiitoumaatua who are the expert repositories of our tribal tikanga, kawa, hiito
maatauranga. 

• Kia whai i too taatou mana motuhake and develop self-suffi cient marae and assets and enriching our culture.nd develop self-suffi cient marae and assets and enriching our nd develop self-suffi cient marae and assets and enriching our cu

AROTAHI
Focus Area

Ensuring the provision of maximum 
support to build and maintain marae
facilities

Protecting and enriching our culture

Connecting tribal members with their 
marae

Protecting and caring for our taonga 
tuku iho, waahi tapu and wāhi tupuna
(held at both tribal and marae level)

Kaupapa – direct distributions

Total Kaupapa distributions
and social investment

HAANGAI AA-TAU HIWA
Relevant annual activities

Continue to support developmentnue to support develonue to support develo
of Marae Plans (includes technicalarae Plans (includes tecarae Plans (includes tech
support for feasibility funding forort for feasibility funding foort for feasibility funding fo
marae)e

Begin marae drinking water upgra marae drinking water upgradesn marae drinking water upgra

Focus on building capacity ands on building capacity ands on building capacity and
capability of marae anbility of marae and hapuu tobility of marae an
deliver reo programmes and producer reo programmes and producer reo programmes and produce
maatauranga resourcesauau

Focus on building capacity andon building capacity anon building capacity an
capability of marae and hapuu torae and hapuility of marae and hapu
deliver reo programmes and producerammes angrammes and
maatauranga reesourcese

Complete the remaining waterng ing w
infrastructure assessments meme

Utilise a virtual mapping platform foral mapping platform foual mapping platform for
koorero tuku iho ihou iho

Implement digital archive portaldigital archidigital archi

Start the feasibility study for Whare asibility study for Whare asibility study for Whare 
Taonga

Distributions to fund iwi events wi events such iwi events suc
as Tainui games to build connection uild connectuild connect
to iwi members and also to fund the alsors and also to fund
Marae Insurance programmence programnce program

FY23
Actual
$’000

46544

1,018

784

-

-

1,144

-

-

2,310

5,910

FY23
Budget

$’000

37533

1,000

681

-

--

1,222

-

-

2,290

5,730

FY22
Actual
$’000

-

1,1707070

1,010

50000

-

40044

-

-

2,097797

5,177
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222000002222333 MMMMMeettrricss
he Carving Team are progressing well on all their Thh
ultural footprint projects and have supported cuu
ultural design and installation for Novotel Tainui, cuu
e Arikinui Pullman, NZ Police, ACC, Tuumata Rise Tee

d the Tainui Group Holdings brand refresh. Of ann
gnifi cance also is the University of Waikato Paasigg
oject.  Senior Carver, Renata Te Wiata, has beenProo
part of the conceptual design and installationa pp
the new facility which the University hopes will of tt
nsform the on-campus experience of students, trann
ff, visitors and the broader community.  The staf
versity of Waikato Paa project is earmarked forUniv

mpleting in July 2023.comm

22200000222222 MMMMMeettrrricss 
(((uuuunnnaaauuuuddiitteddd)

Heritage and Identity team had a number of Our 
initiatives this fi nancial year concentrating on initiainitia
Taonga Protection.  We are fortunate to have TaoTaon
Dr Rangi Te Kanawa (Te Kuuiti Paa) regularly r Rr R
providing training and development for staff rovrov
on conservation techniques for textiles and will on con c

supporting the team to roll out Protection be s
rkshops for Marae in the coming months.  TheWorr
m is also collaborating with Te Papa Taonga teamm
sultant, Hikitia Harawira (Mootakotako Conn

rae, pictured) providing catalogue and Marr
abase reviews to ensure these are fi t for the dataa
posed Whare Taonga as part of the Hopuhopupropp

velopment Project.Devv

a Hoe 2022 - For many of the participants it was Tiraa
fe changing experience fi lled with fun, laughter,a liff

tears, reflection but most of all whanaungatanga.teatea



CCCCoooonnnnnnneeeccttiinngg ttribbbaall 
mmmmmmeeemmmmmbbberrrss wwwitth tthhheeirrr 
mmmmmmaaarrraaaeee

222000002222333 MMMMMeettrrricss
Hui aa-Tau had whaanau of all ages attending
throughout the day. There were plenty of fun
activities for tamariki, presentations that covered 
our previous year’s highlights and information
stalls for the whole whaanau to enjoy.

The Tribal Connection Team in collaboration with
Te Puni Kookiri and Crown Infrastructure Pa
supported marae to apply for the Marae 
Connectivity Programme, giving marae
access to broadband and other resources for fi v
years.

For the Tainui games, home fi res were reignited
once again after three years of COVID-19
restrictions – calling over 24,000 of our people
to come together once again to participate in our
biggest event on the tribal calendar.

22200000222222 MMMMMettrrricss 
(((uuuunnnaaauuuuddiitteddd)
Huinga Taniwha is a waananga that promotes and 
supports marae/hapuu/iwi/whaanau aspirations
through reo and tikanga resource creation.
Throughout 2021 we engaged with Te Puhi Arik
– Ngaa-wai-hono-i-te poo, Ngaai Tai ki Taamaki –
Umupuia Marae, Te Iti o Hauaa Marae whaanau
and our Waikato-Tainui Heritage and Identity team 
to create resources pertaining to koorero tuku iho 
specifi c to their respected repository and share
their resource creation journey and aspirations
with the iwi whaanui. Resources created included
pukapuka, waiata, kiriata, papa keemu, puukei 
kaari among others.

i
–
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gnite
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people
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u
ere

atio

n with
rtners 
Digital
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or fi ve
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–
u
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ignited
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people
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atio
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222000002222333 MMMMMeettrricss
fi nancial year, 12 tribal members came This 

ther for their second conservation workshop, toget
h covered practical steps to take in thewhicc
handling, storage, and display of whaanau care,, 

ctions.collec

mples of these include whakapapa books,Examm
era tapu, manuscripts, photo albums or paipee

framed photographs of tuupuna.framframe

The Heritage & Identity Team piloted a ten-weekhe he H
internship programme (Ngaa Rau Puutohe) nternntern
this fi nancial year, concentrating on the culturalthis fithis fi

heritage sector.  Six interns spent everyand 
nesday across the Archives, CollectionsWednn
Taonga Finds initiatives, getting a broad and 

erstanding of the many pathways available forundee
l members within the sector.  The programmetribal

ed with a trip to Wellington to meet a number endee
partner agencies including the Ministry of of pp
ure & Heritage, Te Papa Tongarewa, HeritageCultuu
 Zealand, Archives New Zealand and theNeww 

nbull Library.Turnn

22200000222222 MMMMeettrriicss 
(((uuuunnnnaauuudiiitteddd)
Our new building for ACC will feature a stunning 
graphic illustration on its exterior glass panels. It’s 
the work of Renata Te Wiata which draws on the
way the whenua was used in pre-colonial times,
and on the nearby Waikato awa.

PPPrrrrooottteecccttinnngg &&& ccariinngg ffforr 
ooouuuurrr taaaooonnggaa ttukku iihhhoo, 
wwwaaaaaaaahhii ttaappu,, && waaaaahhii 
ttuuuuuppppuuuunnnaaa (((hhellld bbothhh aat bboootthhhh 
ttrrriiiibbbbaaalll &&& mmaarae leevvveel
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Toooku mmaraae, tooku tuurangawaewae
Our marae are vibrant and self-suffi cient.

OUR ROLE

SUPPORT

Our role is to support marae to develop their own Oranga Marae Plan (Marae Development Strategy) so that their marae whaanau
and facilities are “fi t for purpose” and “fi t for future”.

STRATEGIC FOCUS

• Protecting ngaa taonga tuku iho, ngaa waahi tupuna me ngaa waahi tapu for the benefi t of future generations (New). 

• Preserving our tribal heritage, reo and tikanga.

• Strengthening our connection to our kaumaatua who are the expert repositories of our tribal tikanga, kawa, hiit
maatauranga. 

• Kia whai i too taatou mana motuhake and develop self-suffi cient marae and assets and enriching our culture.

AROTAHI
Focus Area

Growing Waikato-Tainui wealth
(internal)

Growing Waikato- Tainui wealth
(external)

Residual Whai Rawa spend

Whai Rawa – direct distributions

Total Whai Rawa distributions
and social investment

HAANGAI AA-TAU HIWA
Relevant annual activities

Relativity 5-year review

An entrepreneurship pipeline inclu
mentor programme implementatio

Business microfi nanc
and launch funding)

Social procurement strateg
implementation

This is the annual distribution to our 
marae

FY23
Actual
$’000

156

07

-

3,150

4,703

FY23
Budget

$’000

199

180

-

3,150

4,830

FY22
Actual
$’000

1,787

40

137

3,000

055

1

Marae Plan (Marae Development Strategy) so that their marae whaanau 
u

waahi tupuna me ngaa waahi tapu for the benefi t of future generatio

kang

kaumaatua who are the expert repositories of our tribal tikanga, kawa, hiitori and 

and develop self-suffi cient marae and assets and enriching ou

GAI AA-TAU HIW
ant annual activiti

vity 5-year review

trepreneurship pipeline including
or programme implementation 

ess microfi nancing (feasibility 
unc

procurement strategy 

ual distribu

FY23
Actual
$’000

1,083

107

207

FY23
Budge

$’00

1,086

215

50

F
A

40

67

24

5,0

e

a waahi tapu for the benefi t of future generat

xpert repositories of our tribal 

0

0

5ution to our 

ur

waah

kang

kauma

and develo

GAI AA-TAU HIW
ant annual activitie

vity 5-year review

trepreneurship pipeline includ
or programme implementatio

ess microfi nanci
unc

procurement strateg
m

ual dis
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F

Marae Plan (Marae Development Strategy) so that their marae whaanau

una me ngaa waahi tapu for the benefi t of future generatio

o are the expert repositories of our tribal tikanga, kawa, hiito

f-suffi cient marae and assets and enriching ou

FY23 3
ge
0

A

40

xpe expe exp
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GGroowwinng tribal wealth 
(iinteernnal)

2002233 MMetrics
December 2022, we received our third relativityIn 

ayment from the Crown; a form of additionalpaa
dress following the 1995 Raupatu Settlement.red
aikato and Ngaai Tahu are the only iwi in NewWa

ealand to have relativity clauses included in their Zee
ttlement, with Waikato receiving $101.5 million.set

e journey for the return of whenua in Te Paina The
ntinues, but we are making leaps and boundscon
the right direction. This fi nancial year we havein tt
ntinued constant engagement with hapuu – conn
aati Tamaoho and Ngaati Naho – as we work Ng
lectively with the Department of Conservationcoll

OC) and Waikato District Council (WDC) to(DOO
follow the necessary steps it takes for the whenuafollfoll
to be returned.o bto b

2002222 MMetrics 
(uunnaauddited)

ana Motuhake, Mana Whakahaere, Mana Maa
oana. Negotiations continue to be driven byMoo
e Waka Hourua framework with the intention tothee
gage in a more holistic approach to settling oureng
tstanding and remaining claims. The frameworkouut
d its three key tenets of Mana Motuhake, Mana ann
hakahaere and Mana Moana have continued toWh

e a focal point of negotiations as we continue tobee
ursue our collective aspirations for settlement.pupu

Whaanau share settlement aspirations at WW
Ministerial visit   Kaawhia and Aotea Moana
whaanau came together in May, to host Minister 
for Treaty of Waitangi Negotiations, the Hon 
Andrew Little, and share with him fi rst-hand,
their unique stories as part of our Waikato-Tainui
Remaining Claims settlement.
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GGroowwinng tribal wealth 
(eexxteernnal)

2002233 MMetrics
During the July to September period we hosted
a number of Crown Ministers interested in
exploring potential partnership opportunities. 
The May Budget signalled major infrastructure
commitments by the Crown and as the largest ege
landowner in Waikato we were keen to exploreploplo
those opportunities in more detail.  We havehahav
identifi ed the Hopuhopu precinct as a majormajmajo
opportunity for redevelopment from both aoth oth 
commercial lens and housing.  This project isect iject i
being socialised across central, regional and al andal and
local government and will become a centralcentralcentral
focus point for our people. We will continnue ton
advocate with Ministers and Crown agenciese
about the signifi cant economic and cultural thaal thatral tha
this redevelopment will bring to our region.

On Wednesday 29th March Rahui Papa and thend thand th
Waikato-Tainui Negotiations Team presented tontnte
the Minister for Treaty of Waitangi Negotiations,ations,iations,
the Hon Andrew Little at Parliament House inuse inouse in
Wellington on the special factors for the Wai 30 Wai 3Wai 3
outstanding and remaining claims. These factorsfactofacto
are negotiated with the Crown to formulate alatulat
quantum fi gure for settlement.
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Tooku marae, tooku tuurangawaewae

Our marae are vibrant and self-suffi cient.

OUR ROLE

SUPPORT

Our role is to support marae to develop their own Oranga Marae Plan (Marae Development Strategy) so that their marae role is to support marae to develop their own Oranga Marae Plan (Marae Develorole is to support marae to develop their own Oranga Marae Plan (Marae Develo
whaanau and facilities are “fi t for purpose” and “fi t for futuaanau and facilities are “fi t for purpose” and “fi t for future”. haanau and facilities are “fi t for purpose” and “fi t for future”. 

STRATEGIC FOCUSTRATEGIC FOTRATEGIC FOC

• tecting ngaa taonga tuku iho, ngaa waahi tupuna me ngaa waahi tapu for the benefi t of future generations (New). Protecting ngaa taonga tuku iho, ngaa waahi tupuna me ngaa waahi tapu for thotecting ngaa taonga tuku iho, ngaa waahi tupuna me ngaa waahi tapu for the

• Preserving our tribal heritage, reo and tikanga. ur our serving our tribal heritage, reo and tikanga. serving our tribal heritage, reo and tikanga. 

• Strengthening our connection to our kaumaatua who are the expert repositories of our tribal tikanga, kawa, hiitori and Strengthening our connection to our kaumaatua who are the expert repositoriesStrengthening our connection to our kaumaatua who are the expert repositories
maatauranga. aataurangaataurang

AROTAHI
Focus Area

Advance our digital capabilityvance our digdvance our dig

Service delivery excellencee delivery excellencece delivery excellence

Execute on improved talent and ecute on imprecute on impr
culture strategylture strateglture strateg

Develop improvement, innovation,Develop improvement, innovation,Develop improvement, innovation,
risk management capabilityanagement capabilityrisk management capability

Mahi Tonu – direct distributionsonu – direct distributiononu – direct distributions

ahi Tonu distributionsTotal Mahi Tonu distributionahi Tonu distribution
al investmentand social investm

HAANGAI AA-TAU HIWA
Relevant annual activities

completed Marae Digital Data A completed Marae DigitA completed Marae Digita
PlatformPlatfPlatfo

An improved TWOW reference
document system in Attendify

Governance Training for TWOGovernance Training for TWOW andGovernance Training for TWO
marae members

A Talent StrA Talent StrategyA Talent Stra

An HR information systemtion sytion sy

A completed Rules Review Res Re

This distribution honours ourursurs 
commitment to the Kiingitanga andngitanga andngitanga and
the Endowed college

FY23
Actual
$’000

226

499

1,169

157

-

152

3,990

6,193

FY23
Budget

$’000

230

500

1,080

160

-

100

3,990

6,060

FY22
Actual
$’000

114

1,058

446

29

-

188

2,860

4,695
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AAdvvanncce oour 
ddigiitaal ccappability

20223 MMMetrrics
The recently developed Marae Portal provides
Marae Committees with access to live interactive 
data, reporting capabilities, and future forecasting.

In 2022, our new People Platform, IntelliHR, waswwa
launched. IntelliHR enables people leaders tors rs t
track and manage performance, engagement, menmen
and wellbeing of kaimahi, while providing HR,g HRg HR
SLT and the Board with real-time analytics for ourfor oufor ou
compliance and decision making.

20222 MMMetrrics 
(uunnauuditeed)
The Attendify application which is used insed ised i
Te Whakakitenga to vote, was unexpectedlyecec
withdrawn from the market by its owners innerners
early-mid 2022. In response, the Governance &ance &ance &
Legal team and IT teams collaborated to quicklyquicklquickly
identify, procure, and implement a replacementemeceme
voting platform for members of Te Whakakitengakitekiten
for use at their next hui. The team embarked on ad ed 
procurement process which led to the choice of oioi
Stellar as the preferred option being an Aotearoat
owned and operated application.

Microsoft seek to support indigenous communities   
Global technology giant Microsoft has joined  d 
with Waikato-Tainui to form a relationship that ittt
hopes will help them support and enhance futureee
initiatives with Maaori communities. Managinggg
Director Microsoft NZ Vanessa Sorenson and SMBBB
& Corporate Lead Microsoft NZ Carol Brown, met
with Waikato-Tainui at the May Te Whakakitenga
hui to discuss ways in which their technology and 
software can support our communities.

The roll out of Xero software has been a positive boost for marae. Supportinge roll out of Xero software has been a positive boost for marae. Supportine roll out of Xero software has been a positive boost for marae. Supportin
our marae to help manage their fi nancial accounts in a simple and easy way, marae to help manage their fi nancial accounts in a simple and easy wamarae to help manage their fi nancial accounts in a simple and easy wa
was the premise for the iwi offering free subscriptions to Xero for Waikato s the premise for the iwi offering free subscriptions to Xero for Waikats the premise for the iwi offering free subscriptions to Xero for Waikat
marae. Throughout May, marae administrators and trustees were able tomarae. Throughout May, marae administrators and trustees were able tmarae. Throughout May, marae administrators and trustees were able to

ake software training sessions in Xero – a cloud-based accounting undertake software training sessions in Xero – a cloud-based accountinake software training sessions in Xero – a cloud-based accounting
software that was built to help small businesses.software that was built software that was built t
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EExeecuutee on improved 
taaleentt && cculture 
sttraateegyy  

20223 MMMetrrics
o new interns have been introduced to theTwoo
ernance of Enterprise and InformationGovv
hnology structure currently embedded withinTech
kato Raupatu Lands Trust.Waik

mahi paving the way. An important aspect of Kaimm
Governance and Legal (G&L) team’s mahi is tothe GG
ocate and educate on behalf of our iwi in theadvoo
l spaces we operate in, while developing depth legal
future leaders from within our legal team.and f

20222 MMMetrrics 
(uunnauuditeed)

ngai Maaori, nau mai Jaydene Kana.Maaa
rtered accountant Jaydene Kana has beenCharr
comed to Hamilton City Council as one of welcc
ncil’s formal Maaori representatives. Maangai Coun
ori were added to the Council’s governanceMaaa
cture in 2018 to represent iwi (Waikato-Tainui)struc

maataa waka (other Maaori and Pacifi c and 
ples living in Hamilton).peopp
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Waikato Raupatu Lands Trust
Consolidated statement of comprehensive revenue and expense
for the year ended 31 March 2023

Revenue from exchange transactions 
Revenue from non exchange transactions
Other income 
Other operating revenue
Total revenue

Expenses 
Finance costs - bank loans 
Finance revenue
Share of profi t of investments accounted for using the equity methodusing the equity methor using the equity metho
Net operating surplus before other gains and tribal activities nd tribal activitind tribal activiti

Other gains - net
Net operating surplus before tribal activitiees e

Other income
Social investment 
(Loss) / Surplus from tribal activities

Net surplus before tax 

Income tax benefi t / (expense)
Net surplus after tax

Attributable to equity holders of Waikato Raupatu Lands Trustaupatu Lands Truaupatu Lands Tru

Other comprehensive revenue and expenseese
Items that will not be reclassifi ed to surplus:us:us:
Net gain on revaluation of hotels, farms owner occupied propertiesner occupied propertiesner occupied properties
and tribal properties 
(Loss) / Gain on revaluation and disposals of carbonn credits   n 
Total other comprehensive (loss) / income
Total comprehensive income

Total comprehensive revenue and expenses attributable to:butable tibutable to
Equity holders of Waikato Raupatu Lands Trust

2002220
$’00000

  60,0660,06960,06
16,63030

-
1,69777

78,39666

(75,2466)6
(7,4677)7

2,30070
7,00810
5,,0715,

2287,9052
292,976

54,183
(35,973)
18,21011

311,1863131

(126)
311,060

311,01,0601,0
3311,0603

29,19,13029,1

17,192
46,322

357,3823

357,382357357
,382357,,3

2023202
0$’000$’000

74,10510 
25,54434

 6,05000 
4877

106,185

(66,657)
(8,824)

4,04999
 4,188686 

38,993993
 

41,92341,92341,923
80,86288

33,55433
 (38,809) 

 (5,255255),255
 

775,60707
 

444444
 76,05176 05176 051

76,051
76,051

9,268

(8,363),363)8,363)
 90505905
 76,95666 

 76,956 
 76,956

Note

3

4

24

5

6

16, 7

7

,,

,,

( )
,,

This consolidated statement of 
comprehensive revenue and expense 
should be read in conjunction with the 
accompanying notes.
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Waikato Raupatu Lands Trust
Consolidated statement of fi nancial position 
for the year ended 31 March 2023

ASSETS
Current assets
Cash and cash equivalents
Trade and other receivables
Other fi nancial assets
Inventories
Biological assets - livestockcal assetcal assets
Assets classifi ed as held for salets clats cla
Total current assetsal current assetal current asset

Non current assetsn current assen current asse
Other receivableer receivableser receivables
Other fi nancial assetser fi nancial asseter fi nancial assets
Investments in joint venturesnt vnt vents in joint ventments in joint ven
Intangible assetsible assIntangible asse
Biological assets - forestBiological assets - forestryBiological assets - forest

roperty, plant and equipmentProperty, plant and equipmeroperty, plant and equipme
estment propertiesInvestment propertiesvestment properties

Te Wherowhero title propertiesTe Wherowhero title propertTe Wherowhero title properti
Total non currenttal non current assetstal non current 
Total assetsal assal asse

LIABBILITIESBILITIES
Current liabilitiesurrent liabilitiesurrent liabilities
Trade and other payablesTrade and other payablTrade and other payable
Accrued revenueere
Other fi nancial lianancial liabilitiesnancial lia
Total current liabilitiescurrent liabilitiescurrent liabilities

Non current liabilitiescurrent liabn current liab
Accrued revenuecrued revencrued reven
Interest bearing liabilitiesterest bearterest bear
Other fi nancial liabilitiesther fi nancial liabilitiether fi nancial liabilitie
Total non current liabilitieson current liabilitieson current liabilities
Total liabilitiesababi
Net assetsNet asseNet asset

EQUITY
ated comprehensive revenue and expensesAccumulated comprehensiated comprehensiv

ReserReservesReserves

Total equityququi

2022
$’000

 101,671
87,316

301,362
8,679
5,028

-
504,056

9,333
40,795
65,900
53,314
18,727

207,220
928,545
150,029

1,473,863
1,977,919

47,417
263
187

47,867

29,662
215,025

178
244,865
292,732

1,685,187

1,592,434
92,753

1,685,187
1,685,187

2023
$’000

38,963 
39,877

398,862
16,728

5,108
 11,086 

510,624

8,333
36,498
68,213
44,209
16,537

227,327
1,151,999

 143,209 
    1,696,325

    2,206,949

61,743
627

-
  62,370

46,714
335,722

 - 
 382,436 
 444,806 

    1,762,143

1,668,485
 93,658 

    1,762,143
    1,762,143, ,

NoteNN

8
9

14
10
11
12

9
1411
2422
1511
1111
1611
1711
1811

2022
2322

232
19

7
7

,,

This consolidated statement of fi nancial 
position should be read in conjunction 

with the accompanying notes.

Tukoroirangi Morgan   Hinerangi Raumati Tu’uaukoroirangi Morgan   ukoroirangi Morgan   
Chairperson             Representative of Te Aratauran             airperson             
11 J l 2023 11 J l 202311 July 2023          11 July 202333  333    
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Waikato Raupatu Lands Trust
Consolidated statement of changes in equity
for the year ended 31 March 2023

Balance as at 1 April 2021

Comprehensive revenue
Net surplus for the year
Other comprehensive revenue and expense
Items that will not be reclassifi ed to surplus and defi citdede
Gain on revaluation of hotels, farms and owner occupied propertiesccupied propeccupied prope
Gain on revaluation of carbon units
Total other comprehensive revenue and expenseee
Total comprehensive revenue and expense
Balance as at 31 March 2022

This consolidated statement of changes of 
equity should be read in conjunction with
the accompanying notes.

Total Equity
$’000$’$’0

1,327,8051,1,3

311,06033

29,130030

17,1,1927,1
446,3224466 32246446,3224

357,382357,382357,382
1,685,1871,61,6

$’000

1,281,3744

311,0600

--
---

 --
311,0601,0601,060000

1,592,434,592,,592,1 592 434592592 41,592,434592,592,

Note

7
777

Attributable to equity holders of the Trust

Reserves
$’000

 46,431

-

29,130
17,192
46,322
46,322
92,75392 75392,753

Accumulated mulatedmulated 
comprehennsive ens

revenue andndnd
expense

Balance as at 1 April 2022

Comprehensive revenue
Net surplus for the year
Other comprehensive revenue and expense
Items that will not be reclassifi ed to surplus and defi cittt
Gain on revaluation of hotels, farms and owner occupied propertiesd propertd properti
Gain on revaluation of carbon units
Total other comprehensive revenue and expense
Total comprehensive revenue and expense
Balance as at 31 March 2023

Total Equity
$’000

1 61,685,1871,68

76,05111

 9,268 
(8,363),38,3

   905990
 

676,9566676 956676 956
62,1431,762,14362,143

$’000

1,592,4344

7676,05176

--
--

76,051
1,668,4851 668 4851 668 485

Noteoteote

7
777

Attributable to equity holders of the Trust

Reserves
$’000

753 92,753753

-

9,26899
(8,363)(

   905
  905

93,658 93 65893 658

AccumulAccumulated Accumula
comprehenscomprehensive comprehens

revenue anndn
expenseseexpense
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Waikato Raupatu Lands Trust
Consolidated statement of cash fl ows
for the year ended 31 March 2023

Cash fl ows from operating activitiesh fl owh fl ow
Receipts from customersipeip
Other receipts from non-customers
Proceeds from relativity settlement received from the CrownCrownCrown
Payments to suppliers and employees
Payments to grant recipients
Interest received
Interest paid
Net cash infl ow/(outfl ow) from operating activities

Cash fl ows from investing activitiesfl owsfl ows
Payments for investments in other fi nancial assetsments for invesyments for inves
Receipts from divestments in other fi nancial assetsceipts from diveceipts from dive
Dividends from investments in other fi nancial assetsvidends from ividends from in
Payments for contribution/investment in joint ventureyments for conyments for con
Receipts from joint venture dividendsceipts from jointceipts from joint
Payments for property, plant and equipmentments for propertments for propert
Payments for intangible assetsngibngibs for intangibles for intangible
Payments for investment propertiesents for investment pents for investment pr
Net cash infl ow/(outfl ow) from investing activitiNet cash infl ow/(outfl ow) from investing activitiesNet cash infl ow/(outfl ow) from investing activitie

ash fl ows from fi nancing activitiesCash fl ows from fi nancing activitiesash fl ows from fi nancing activities
Proceeds from borrowingsProceeds from borrowingsProceeds from borrowings
Repayment of boepayment of borrowingsepayment of borrowings
Net cash infl ow/(outfl ow) generated from fi nancing activitiest cash infl ow/(outfl ow) generated from fi nancing activitit cash infl ow/(outfl ow) generated from fi nancing activiti

Net increase/(decrease) in cash, cash equivalents, and bank overdraftst increase/(decrease) in cash, cash equivalents, and bank ot increase/(decrease) in cash, cash equivalents, and bank o
Cash and cash equivalents at the beginning of the yearash and cash equivalents at the beginning of the yearCash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the yearCash and cash equivaCash and cash equiva

Reconciliation of surplus for the year to net cash infl ow from operating ciliation of surplus for the year to net cash infl ow from operating activitiesciliation of surplus for the year to net cash infl ow from operating 
Net surplus after tax for therplus after tax for the yearurplus after tax for the
Non cash itash items:cash it
Depreciation, amortisation and impairmentn, amortisation and impairmentpreciation, amortisation and impairment
Doubtful debt provision and bad debt written offubtful debt provision and bad debt wroubtful debt provision and bad debt wr
Amortisation of capitalised lease incentivemortisation of capitalised lease incmortisation of capitalised lease ince
Share of total profi ts of joint ventureshare of total profi ts of joint ventuShare of total profi ts of joint ventur
Other gains - netOther gainOther gains
Government Grants - CIP Loanment Grants - CIP Loanment Grants - CIP Loan
Government Grants - Carbon Creditsment Grants - Carbon Cnment Grants - Carbon C
Harvesting of forestry assetsHarvesting of forestry assetsHarvesting of forestry assets

ther movementsOther mther mo
sed interestCapitaliss

Other non-cash items in relation to investing and fi nancing activOther non-cash items in relation to investing and fi nancing activitiesOther non-cash items in relation to investing and fi nancing activi
(Increase)/decrease in current assets:ease)/decrease in curease)/decrease in cur
 Trade and other receivablesTrade and other Trade and other r
 InventoriesInventoriesInventories
 Biological assets   Biological assetsBiological assets
Increase/(decrease) in current liabilities:ncrease/(decrease) in cuIncrease/(decrease) in cu
 Trade and other payables and employee entitlementsTrade and other pTrade and other p
 Accrued ReveAccrued RevenueAccrued Revenue
 Other fi nancial liabilitiesOther fi nancial liabOther fi nancial liab
Net cash infl ow/(outfl ow) from operating activitiesinfl ow/(outfl ow) fret cash infl ow/(outfl ow) fr

2022
$’000

79,418
-
-

(47,805)
(43,621)

2,307
(7,081)

(16,782)

(322,383)
222,802

1,697
(13,047)

4,500
(6,486)

(174)
 (99,054) 

(212,145)

295,435
(211,171)

84,264

(144,663)
246,334
101,671

311,060

25,937
-
-

(7,081)
(287,905)

-
-
-

(592)
-
-

(62,373)
(3,446)
(1,388)

9,269
-

(263)
 (16,782)

2023
$’000

93,072
6,050

103,127
(51,185)
(39,870)

4,049
  (2,803)
  112,440

(126,676)
19,859

487
(11,452)

-
(17,604)

(75)
 (156,290)
(291,751)

177,184
  (60,581)
  116,603

(62,708)
  101,671
  38,963

76,051

6,925
(696)

638
(4,186)

(41,923)
(1,928)

(390)
(2,380)

(70)
6,021

136

48,439
(8,049)

2,110

14,326
17,416

-
  112,440

NoteN

14
14

24
24
16
15
17

8

4

24
5

9
10
11

This consolidated statement of cashfl ows should be 
read in conjunction with the accompanying notes.
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Waikato Raupatu Lands Trust
Notes to the consolidated fi nancial statements
for the year ended 31 March 2022

1. GENERAL INFORMATION

1.1 Reporting entity

The Waikato Raupatu Lands Trust (the ‘Trust’) is the lead iwi organisation for Waikato-Tainui, responsible for developing and or develofor develo
implementing initiatives which improve iwi outcomes in the areas of education and training, employment, tribal preservation, marae eservatioeservatio
development, health and wellbeing, environmental and resource management.

The Trust manages iwi affairs, implements the iwi development strategy, and makes distributions for education, health and wellbeing, nt strategy, and makes distributions for education, health and wnt strategy, and makes distributions for education, health and w
marae, social and cultural development.

Tainui Group Holdings Limited (‘TGH’), a controlled entity and commercial arm of the Trust, manages a diversifi ed portfolio of directd entity and commercial arm of the Trust, manages a diversifi ed portfolio of direct d entity and commercial arm of the Trust, manages a diversifi ed portfolio of direct
investments, equities, primary industries, private equity funds, and properties.equity funds, and propeequity funds, and prope

Waikato Raupatu River Trust, a controlled entity of the Trust, represents the Trust on matters relating to the Waikato- Tainui Deedof the Trust, represents the Trust on matters relating to the Waikato- Tainui Deed of of the Trust, represents the Trust on matters relating to the Waikato- Tainui Deed
Settlement in relation to the Waikato River.

On May 28, 2022, Te Whakakitenga o Waikato resolved to review the group’s entities to ensure a sustainable organisational strs es esolved to review the group’s entities to ensure a sustainable organisational structure solved to review the group’s entities to ensure a sustainable organisational str
now and into the future. At the date of issuing the consolidated fi nancial statements and service performance information, the review consolidated fi nancial statements and service performance information, the review  consolidated fi nancial statements and service performance information, the review 
remains ongoing.

The Trust is incorporated and domiciled in New Zealanaland.ealand

The consolidated fi nancial statements and service performance information have been approved for issue by Te Arataura on vice performance information have been approved for issue by Te Arataurarvice performance information have been approved for issue by Te Arataura
11 July 2023.

Te Arataura do not have the power to amend the fi nancial statements once they have been issued.e fi nancial statements once they have been issue fi nancial statements once they have been issue

a) Waikato Raupatu Land Settlement

On 22 May 1995, Waikato-Tainui signed the Deed of Settlement with the Crown’s representatives for a full and fi nal settlement ofed of Settlement with the Crown’s representatives for a full and fi nal settlement of ed of Settlement with the Crown’s representatives for a full and fi nal settlement of
its Raupatu claim to be made to the Trust. This agreement formed the basis for the Waikato Raupatu Claims Settlement Act 199agreement formed the basis for the Waikato Raupatu Claims Settlement Act 1995.agreement formed the basis for the Waikato Raupatu Claims Settlement Act 199

The initial settlement, being the redress value, totaled $170.0m.taled $170.0m.taled $170.0m.

As part of the Deed of Settlement, a relativity clause is included, allowing for additional settlement redress. The Crown’s paymeause is included, allowing for additional settlement redress. The Crown’s payment ause is included, allowing for additional settlement redress. The Crown’s payme
of further settlement was triggered in the fi nancial year ended 31 March 2013, when all Treaty settlements since 1994 exceeded ended 31 March 2013, when all Treaty settlements since 1994 exceeded cial year ended 31 March 2013, when all Treaty settlements since 1994 exceeded 
$1.0b. Initially, $70.0m was received in December 2012 as the fi rst claim under the relativity clause. Subsequently, in December 2014,  the fi rst claim under the relativity clause. Subsequently, ins the fi rst claim under the relativity clause. Subsequently, in
an additional $12.5m was received through the arbitration process that followed the fi rst claim. The second claim, amounting to on process that followed the fi rst claim. The second claion process that followed the fi rst claim. The second cla
$189.6m, was made in December 2017. As a result of arbitration, further amounts of $16.8m (April 2018), $1.2m (April 2019), $2.8m bitration, further amounts of $16.8m (April 2018), $1.2m (Abitration, further amounts of $16.8m (April 2018), $1.2m (April 2019),
(August 2020), and $1.6m (October 2022) were received.

In December 2022, a third claim of $101.5m was made, and these claims are made every fi ve years. It is important to note that de, and these claims are made every fi ve years. It is important to note thde, and these claims are made every fi ve years. It is important to note th
no settlement will be payable after 2045. For more comprehensive information regarding the accounting policy and treatment for omprehensive information regarding the accounting policy and treatment fomprehensive information regarding the accounting policy and treatment f
relativity settlement, please refer to note 2.1(f)(i).

b) Waikato Raupatu River Settlement

On 17 December 2009, a Deed of Settlement (the ‘Settlement’) was made between the Crown and Waikato-Tainui to settle the claim ) was made between the Crown and Waikato-Tainui to settle thlement’) was made between the Crown and Waikato-Tainui to settle the claim
by Waikato-Tainui for the Waikato River.

The Settlement, being the redress value, is specifi ed as $70.0m plus $30.0m over a period of 28 years. The Settlems $70.0m plus $30.0m over a period of 28 years. The Settlement is to be s $70.0m plus $30.0m over a period of 28 years. The Settlem
realised as follows:

(i) The Sir Robert Mahuta Endowment ($20.0m) is to be applied to support the vision of Sir Robert Mahuta for the Waikato- Tainui applied to support the vision of Sir Robert Mahuta for the Waikatoe applied to support the vision of Sir Robert Mahuta for the Waikato
Endowed College at Hopuhopu as an educational centre providing leadership, innovation, research and scholarship in indigenous e providing leadership, innovation, research and scholarship in indie providing leadership, innovation, research and scholarship in indi
development and practices and support research management practices on improving the health and wellbeing of the Waikato River ractices on improving the health and wellbeing of the Waikato Riverment practices on improving the health and wellbeing of the Waikato River 
and Waikato-Tainui’s tribal histories associated with the Waikato River;RiveRive
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2.1 Basis of preparation

(a) Reporting Entitytyitytinrting

The fi nancial statements include the consolidated results of Waikato Raupatu Lands Trust (controlling entity) and its controlled The fi nancial statements include the consolidated results of Waikato Raupatu Lands TThe fi nancial statements include the consolidated results of Waikato Raupatu Lands T
entities, together with the ‘Group’. Te Whakakitenga o Waikato Incorporated is the ultimate controlling party of the Trust.entities, together with the ‘Group’. Te Whakakitenga o Waikato Incorporated is the ultimatentities, together with the ‘Group’. Te Whakakitenga o Waikato Incorporated is the ultimat

) Statutory base(b) Statutory base) Statutory base

The consolidated fi nancial statements of the Trust have been prepared in accordance with the Charities Act 2005, which requires he consolidated fi nancial statements of the Trust have been prepared in accordance whe consolidated fi nancial statements of the Trust have been prepared in accordance w
compliance with generally accepted accounting practice in New Zealand (“NZ GAAP”).mpliance with generally accepted accounting practice in New Zealand (mpliance with generally accepted accounting practice in New Zealand (“

(c) Basis of preparationBasis ofBasis of 

The Trust has adopted XRB A 1 Application of the Accounting Standards Framework. The Trust is required to apply Tier 1 Not-for-he Trust has adopted XRB A 1 Application of the Accounting Standards Framework. Thhe Trust has adopted XRB A 1 Application of the Accounting Standards Framework. Th
profi t Public Benefi t Entities Accounting Standards (PBE Standards) as it has expenses of over $30 million. The Trust complies withprofi t Public Benefi t Entities Accounting Standards (PBE Standards) as it has expenses oprofi t Public Benefi t Entities Accounting Standards (PBE Standards) as it has expenses of
these PBE standards and authoritative notices that are applicable to entities that apply PBE standards.rds and authoritative notices that are applicable to entities that apply Pards and authoritative notices that are applicable to entities that apply PB

The principle accounting policies adopted in the preparation of the fi nancial statements and service performance information are set nciple accounting policies adopted in the preparation of the fi nancial statements annciple accounting policies adopted in the preparation of the fi nancial statements an
out below. These policies have been consistently applied to all the years presented, unless otherwise stated.elow. These policies have been consistently applied to all the years presented, unleselow. These policies have been consistently applied to all the years presented, unles

(d) Functional and presentation nal and presentation currencynal and presentation 

Items included in the fi nancial statements of each of the Group’s entities’ operations are measured using the currency of the primaryems included in the fi nancial statements of each of the Group’s entities’ operations are mems included in the fi nancial statements of each of the Group’s entities’ operations are m
economic environment in which it operates (the functional currency). The consolidated fi nancial statements are presented in New conomic environment in which it operates (the functional currency). The consolidated conomic environment in which it operates (the functional currency). The consolidated 
Zealand dollars, which is the Trust’s functional and presentation currency.Zealand dollars, which is the Trust’s functional and presentaZealand dollars, which is the Trust’s functional and presentat

All values are rounded to the nearest thousand dollars ($000) unless otherwise stateues are rounded to the nearest thousand dollars ($000) unless otherwise stated.ues are rounded to the nearest thousand dollars ($000) unless otherwise state

(e) Changes in accounting policiesanges in accounting poanges in accounting po

oteHotelsHote

re comprised of land, buildings and plant held at the hotels. Hotels are valued by an external independent valuer and areHotels are comprised of land, buildings and plant held at the hotels. Hotels are valuedare comprised of land, buildings and plant held at the hotels. Hotels are valued 
shown at fair value less subsequent depreciation. In previous years, the Group’s policy was to revalue hotels every three years. shown at fair value less subsequent depreciation. In previous years, the Group’s policshown at fair value less subsequent depreciation. In previous years, the Group’s polic
However, in response to the impact of COVID-19, starting from 31 March 2020, the hotels have been fair valued annually. Effective ever, in response to the impact of COVID-19, starting from 31 Marever, in response to the impact of COVID-19, starting from 31 March 2020, the hot
31 March 2023, the Group has made a revision to its accounting policy, which entails conducting annual revaluations of hotels in the rch 2023, the Group has made a revision to its accounting policy, which erch 2023, the Group has made a revision to its accounting policy, which e
future. This decision was made in order to enhance the reliability and relevance of the information derived from the new accounting This decision was made in order to enhance the reliability and relevanceThis decision was made in order to enhance the reliability and relevance
policy.p

Tribal PropertiesTribal PropTribal Prop

Consistent with prior year, tribal properties will be revalued on a triennial basis, however the Trust has grouped Tribal properties intoConsistent with prior year, tribal properties will be revalued on a trienniConsistent with prior year, tribal properties will be revalued on a triennia
three separate tranches and will value one tranche annually on a rotating basis, so that all tribal properties are revalued on a triennial hree separate tranches and will value one tranche annually on a rotatinhree separate tranches and will value one tranche annually on a rotatin
cycle. During these triennial valuations, an assessment is conducted to determine if there is a substantial difference between the fairy ging these triennial valuations, an assessment is conducted to determigcle. During these triennial valuations, an assessment is conducted to determig
vavaluluee anandd cc rryiyingng vvalalueue ooff hhee asassesetsts. IfIf tthehe aassssesessmsmenentt rerevevealalss momovevemementnt iinn vavaluluatatioionn, aa rrevevalaluauatitionon iiss cacarrrrieiedd ououtt.carr ng v ue off tthe asse .  assessmen reve s a isignifiifi cantt mcarr ng v ue off hhe asse .  assessmen reve s a gn  can m

2.  SUMMARY OF GENERAL ACCOUNTING POLICIES

(ii) The River Initiatives fund ($50.0m) is to be applied for the purposes of cultural and environmental development projects related to he River Initiatives fund ($50.0m) is to be applied for the purposes of cultural and enhe River Initiatives fund ($50.0m) is to be applied for the purposes of cultural and en
the Waikato River, enhancing the restoration and protection of the relationship of Waikato-Tainui with the Waikato River and protecting Waikato River, enhancing the restoration and protection of the relationship of WaikatoWaikato River, enhancing the restoration and protection of the relationship of Waikato
and enhancing sites of signifi cance, fi sheries, flora and fauna; andfaunad fauna

(iii) Co-management Fund shall be received for the purpose of assisting Waikato-Tainui engage in new co management arrangements e of assisting Waikato-Tainui ene of assisting Waikato-Tainui en
under the Settlement. The co-management funding of $3.0m was received on settlement date with an annuity of $1.0m per year .0m was received on settlem.0m was received on settleme
for 27 years. In 2014, $10.0m was advanced, reducing the annuity receipt from 27 years to 17 years. $25.0m has been paid with anannuity receipt from 27 yearsannuity receipt from 27 years
annuity payable to the Waikato River Authority of $1.0m per year for a further 5r year for a further 5 years.r year for a further 5

Included in the Settlement, but excluded from these fi nancial statements is the settlement funding for the Waikato River clean up.in the Settlement, but excluded from these fi nancial statements is the settlemin the Settlement, but excluded from these fi nancial statements is the settleme
The Waikato River Clean Up Trust was established with the Waikato River Authority being the Trustee. The Waikato River Clean Up Waikato River Clean Up Trust was established with the Waikato River Authority beinWaikato River Clean Up Trust was established with the Waikato River Authority bein
Trust’s objective is the restoration and protection of the health and wellbeing of the Waikato River.st’s objective is the restoration and protection of the health and wellbeing of the Waist’s objective is the restoration and protection of the health and wellbeing of the Wai

1. GENERAL INFORMATION
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2. SUMMARY OF GENERAL ACCOUNTING POLICIES

PBE FRS 48 Service Performance Reporting

This standard establishes requirements for Tier 1 and Tier 2 public benefi t entities to select and present service performaner 2 public benefi t entities to select and present service performance er 2 public benefi t entities to select and present service performanc
information that is useful for accountability and decision-making purposes in general purpose fi nancial report. Presentation oal report. Presentation of al report. Presentation o
service performance information together with fi nancial statements enables users to make assessments of the entity’s performancehe entity’s performance.he entity’s performance

This standard is effective for annual periods beginning on or after 1 January 2022. As a Tier 1 not-for profi t entity, this is the fi rstentity, this is the fi rst entity, this is the fi rst 
time the Group will present service performance information alongside its fi nancial statements in the general-purpose fi nancial al-purposeal-purpose fi nancial 
report for the year ended 31 March 2023.

(f) Critical accounting estimates

The preparation of fi nancial statements in conformity with PBE Standards requires the use of certain critical accounting estimates. BE Standards requires the use of certain critical accounting esBE Standards requires the use of certain critical accounting es
It also requires management to exercise its judgement in the process of applying the Trust’s accounting policies. The estimates ment in the process of applying the Trust’s accounting policies. The ement in the process of applying the Trust’s accounting policies. The estimates 
and judgements are reviewed by management on an ongoing basis. Revisions to accounting estimates are recognised in the periodan ongoing basis. Revisions to accounting estimates are recognised in the period an ongoing basis. Revisions to accounting estimates are recognised in the period 
in which the estimate is revised. The following are the critical estimates and judgements management has made in the processre the critical estimates and judgements management has made in the process re the critical estimates and judgements management has made in the process
of applying the Trust’s accounting policies and that have the most signifi cant impact on the amounts recognised in the fi nanciahat have the most signifi cant impact on the amounts recognised in the fi nancial hat have the most signifi cant impact on the amounts recognised in the fi nancia
statements.

 (i) Relativity settlement

 Relativity is the mechanism under which any further settlement with the Crown is recognised (see note 1 for further dthithh any further settlement with the Crown is recognised (see note 1 for further details).h any further settlement with the Crown is recognised (see note 1 for further d
  The receipt of funds from the Crown will be settled on a fi ve yearly basis.will be settled on a fi ve yearly basis.will be settled on a fi ve yearly basis.

 The calculation of future receivable amounts requires signifi cant judgment and estimation. The Trust uses its judgment mounts requires signifi cant judgment and estimation. The Trust uses itsmounts requires signifi cant judgment and estimation. The Trust uses its 
 to determine the value of the undisputed portion of all Treaty settlements and makes assumptions based on informationportion of all Treaty settlements and makes assumptions based on infportion of all Treaty settlements and makes assumptions based on informa
  available such as Crown’s statements, individual Treaty Settlement Deeds and other fi nancial information. For the yeardual Treaty Settlement Deeds and other fi nancial information. For the dual Treaty Settlement Deeds and other fi nancial information. For the y
 ended 31 March 2023 the Trust has determined those undisputed and reliably measurable portions of Treaty settlementstermined those undisputed and reliably measurable portions of Treaty settlemetermined those undisputed and reliably measurable portions of Treaty settleme
 made are only settlements paid in cash, and therefore has recognised a relativity settlement receivable on that basis.h, and therefore has recognised a relativity settlement receivable on that basish, and therefore has recognised a relativity settlement receivable on that basis

 It should be noted that given the complex nature of the relativity settlement and ongoing disputes with the Crown, actual plex nature of the relativity settlement and ongoing disputes with thplex nature of the relativity settlement and ongoing disputes with the
 relativity settlement payments are likely to deviate substantially from amounts recorded. Any changes in the estimates will y to deviate substantially from amounts recorded. Any changes in thy to deviate substantially from amounts recorded. Any changes in th
 be recorded in the accounting period in which they become known.n which they become known which they become known

 (ii) Fair value of assets and liabilities

 The Trust records certain assets and liabilities at fair value in the statement of fi nancial position as follows: Hoabilities at fair value in the statement of fi nancial position as follows: Hotels, farms,abilities at fair value in the statement of fi nancial position as follows: Hot
 owner occupied properties and tribal properties (note 16), investment properties (note 17) and Te Wherowheproperties (note 16), investment properties (note 17) and Te Wherowhero title properties (note 16), investment properties (note 17) and Te Wherowhe
 properties (note 18) are stated at fair value. The fair values have been determined by independent valuers as at 31 Maralue. The fair values have been determined by independent valuers as at 31 March alue. The fair values have been determined by independent valuers as at 31 Marc
 2023 using a mixture of market evidence of transactional prices for similar properties, direct comparison, capitalisation andactional prices for similar properties, direct comparison, capitalisation ande of transactional prices for similar properties, direct comparison, capitalisation and
 discounted cash flow approaches.

 Effective 31 March 2023, the Group has made a revision to its accounting policy, which entails conducting annualde a revision to its accounting policy, which entails coade a revision to its accounting policy, which entails co
 revaluations of hotels in the future. This decision was made to enhance the reliability and relevance of the informationwas made to enhance the reliability and relevance of the informwas made to enhance the reliability and relevance of the inform
 derived from the new accounting policy.

 The accounting policy for tribal properties has undergone a change. Consistent with prior year, tribal properties will beas undergone a change. Consistent with prior year, tribal properties will has undergone a change. Consistent with prior year, tribal properties will 
 revalued on a triennial basis, however the Trust has grouped Tribal properties into three separate tranches and will valueust has grouped Tribal properties into three separate tranches and will valurust has grouped Tribal properties into three separate tranches and will valu
 one tranche annually on a rotating basis, so that all tribal properties are revalued on a triennial cycle. During these triennial that all tribal properties are revalued on a triennial cycle. During these triennithat all tribal properties are revalued on a triennial cycle. During these triennia
 valuations, an assessment is conducted to determine if there is a substantial difference between the fair value and carryingetermine if there is a substantial difference between the fair value and etermine if there is a substantial difference between the fair value and c
 value of the tranches not revalued. If the assessment reveals a signifi cant movement in valuation, a revaluation is carried essment reveals a signifi cant movement in valuation, a revaluation issessment reveals a signifi cant movement in valuation, a revaluation is
 out.

 Biological assets (note 11) comprise of livestock and forests. Both are held at fair value and valued by indepenforests. Both are held at fair value and valued by independent valuersd forests. Both are held at fair value and valued by independent valuers
 using current market prices less point of sale costs (livestock) and the Discounted Cash Flow (DCF) mete costs (livestock) and the Discounted Cash Flow (DCF) method and thee costs (livestock) and the Discounted Cash Flow (DCF) method and t
 replacement cost method (forests).

 Other fi nancial assets that have been designated as held at fair value through surplus or defi cit (note 14) include shares in ed as held at fair value through surplus or defi cit (note 14) include sed as held at fair value through surplus or defi cit (note 14) include s
 listed companies, unlisted equity funds, fi xed interest term deposits and fi xed interest investment funds held at fair value.terest term deposits and fi xed interest investment funds held at faterest term deposits and fi xed interest investment funds held at fai
 The fair value of shares in unlisted companies, in the absence of quoted prices, has been determined using valuationabsence of quoted prices, has been determined using valuationabsence of quoted prices, has been determined using valuation 
 techniques. The fair value of fi xed interest investment and equity funds is determined using redemption price ad equity funds is determined using redemption price as determinedd equity funds is determined using redemption price as determined
 by y the Fund’s administrator.
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Non-current assets are classifi ed as assets held for sale when their carrying amount is to be recovered principally throughNon-current assets are classifi ed as assets held for sale when their carrying amNon-current assets are classifi ed as assets held for sale when their carrying am
a sale transaction and a sale is considered highly probable. They are stated at the lower of carrying amount and fair valuea sale transaction and a sale is considered highly probable. They are stated at a sale transaction and a sale is considered highly probable. They are stated at 
less costs to sell (note 12).

Carbon credits are intangible assets with an indefi nite useful life carried at revalued amount. Carbon credits are revalueddefi nite useful life carried at revdefi nite useful life carried at rev
annually using observable market information (note 15).ote 15).ote 15).

The determination of fair value for each of the assets and liabilities above requires signifi cant estimation and judgementsets and liabilities above requsets and liabilities above requ
which have a material impact on the consolidated statement of comprehensive revenue and expense and consolidatedstatement of comprehensivstatement of comprehensiv
 statement of fi nancial position.

(iii) Impairment testing(ii(iii

Indefi nite life intangible assetsitenite 

Intangible assets with indefi nite useful lives (note 15) comprising of fi shing quota is required to be tested forIntangible assets with indefi nite useful lives (note 15) comprising of fi shIntangible assets with indefi nite useful lives (note 15) comprising of fi sh
 impairment at least annually. The impairment assessment for fi shing quota requires an estimation of the recoverable impairment at least annually. The impairment assessment for fi shing quota r impairment at least annually. The impairment assessment for fi shing quota r
amount of the quota based on the higher of value in use or fair value less costs to sell. The determination of theamount of the quota based on the higher of value in use or fair value lessamount of the quota based on the higher of value in use or fair value less 
recoverable amount of the quota requires signifi cant estimation and judgement. An independent valuer is used forbleablerecoverable amount of the quota requires signifi cant estimation and judgemrecoverable amount of the quota requires signifi cant estimation and judgem
this determination. The valuers methodology includes assessing each fi sh stock individually and providing animithis determination. The valuers methodology includes assessing each fi this determination. The valuers methodology includes assessing each fi s
estimate of the likely market value for each fi sh stock which is based on market inputs.estimate of the likely market value for each fi sh stock which is based on maestimate of the likely market value for each fi sh stock which is based on ma

Other assets held at cosOther assets held at costOther assets held at cos

Intangible assets, property plant and equipment, and other assets held at cost are evaluated within the scopeIntangible assets, property plant and equipment, and other assets held aIntangible assets, property plant and equipment, and other assets held a
of PBE IPSAS 21 for indicators of impairment. If impairment indicators exist, then the recoverable amount of theof PBE IPSAS 21 for indicators of impairment. If impairment indicators exof PBE IPSAS 21 for indicators of impairment. If impairment indicators exi
asset is measured using the lower of fair value less costs of disposal or value in use for the cost generating unit orasset is measured using the lower of fair value less costs of disposal or valasset is measured using the lower of fair value less costs of disposal or valu
individual asset if it generates independent cashflows.individual asset if it generates independent cashindividual asset if it generates independent cash

2. SUMMARY OF GENERAL ACCOUNTING POLICIES

2.2 Borrowing costs

Borrowing costs incurred for the construction of any qualifying asset are capitalised during the period of time that is requiredncurred for the construction of any qualifying asset are capitalised g costs incurred for the construction of any qualifying asset are capitalised d
to complete and prepare the asset for its intended use or sale. Other borrowing costs are expensed.plete and prepare the asset for its intended use or sale. Other borrowing costplete and prepare the asset for its intended use or sale. Other borrowing cost

2.3 Current and deferred income tax

The Inland Revenue Department has approved the Trust as charitable for the purposes of the Income Tax Act 2007.e Inland Revenue Department has approved the Trust as charitable for the purpoe Inland Revenue Department has approved the Trust as charitable for the purpos

However, some entities within the Trust are taxable. In the instances where an entity is taxable, current tax is calculated byowever, some entities within the Trust are taxable. In the instances where an entitowever, some entities within the Trust are taxable. In the instances where an entit
using tax rates and tax laws that have been enacted or substantively enacted by the reporting date. See note 24 for detailssing tax rates and tax laws that have been enacted or substantively enacted by thsing tax rates and tax laws that have been enacted or substantively enacted by th
of entities that have charitable status.ties that have charitableof entities that have charitable 

2.4 Cash and cash equivalents

Cash and cash equivalents includes cash on hand, deposits held at call with banks or other fi nancial institutions, other short term,Cash and cash equivalents includes cash on hand, deposits held at call with banks or oCash and cash equivalents includes cash on hand, deposits held at call with banks or ot
uid investments with original maturities of three months or less that are readily convertible to known amounts of cash and highly liquid investments with original maturities of three months or less that are readily quid investments with original maturities of three months or less that are readily 
e subject to an insignifi cant risk of changes in value, and bank overdrafts.which are subject to an insignifi cant risk of changes in value, and bank overdre subject to an insignifi cant risk of changes in value, and bank overdra

2.5 Trade and other receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost, less provision for doubtfulreceivables are recognised initially at fair value and subsequently meareceivables are recognised initially at fair value and subsequently meas
debts.

When a trade receivable is uncollectible, it is written off. Subsequent recoveries of amounts previously written off are credited against When a trade receivable is uncollectible, it is written off. Subsequent recoveries oWhen a trade receivable is uncollectible, it is written off. Subsequent recoveries of
other expenses in the consolidated statement of comprehensive revenue and expense.other expenses in the consolidated statement of comprehensive revenue and exother expenses in the consolidated statement of comprehensive revenue and ex

2.6 Financial assets and liabilities

Financial assets and liabilities are classifi ed on initial recognition into the following categories:g g gassets and liabilities are classifi ed on initial recognition into the followgancial assets and liabilities are classifi ed on initial recognition into the followg
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 (i) at fair value through surplus or loss;

 (ii) at amortised cost; 

 (iii) loans and receivables whereby the classifi cation depends on the purpose for which the fi nancial assets and liabilitiecial assets and liabilitiescial assets and liabilitie
 were acquired.

Management determines the classifi cation of its fi nancial assets and liabilities at initial recognition.

(a) Financial assets and liabilities at fair value through surplus or loss

Financial assets and liabilities are fi nancial assets held for trading or designated at fair value through surplus or loss. Derivatives aress. Derivatives are ss. Derivatives are
also classifi ed as held for trading unless designated as hedges.s.es.

(b) Financial assets and liabilities measured at amortised costmortised cosmortised cos

Financial assets and liabilities measured at amortised cost are non-derivative assets or fi nancial liabilities with fi xed or determinabised cost are non-derivative assets or fi nancial liabilities with fi xed or determinable ised cost are non-derivative assets or fi nancial liabilities with fi xed or determinab
payments that are not quoted in an active market. Trade and other payables, and debt instruments are classifi ed as fi nancial liabilitiTrade and other payables, and debt instruments are classifi ed as fi nancial liabilities Trade and other payables, and debt instruments are classifi ed as fi nancial liabiliti
measured at amortised cost.

(c) Loans and receivables

Loans and receivables are non-derivative fi nancial assets with fi xed or determinable payments that are not quoted in acial assets with fi xed or determinable payments that are not quoted in an activecial assets with fi xed or determinable payments that are not quoted in a
market other than those classifi ed as held at fair value through surplus or loss. Trade and other receivables are classifi ed as loansr value through surplus or loss. Trade and other receivables are classifi ed as loansr value through surplus or loss. Trade and other receivables are classifi ed as loans
and receivables.

Recognition and measurement

A fi nancial asset or liability is recognised if the Group becomes party to the contractual provisions of the asset or liability. Regular Group becomes party to the contractual provisions of the asset or liability. ReGroup becomes party to the contractual provisions of the asset or liability. Re
purchases and sales of fi nancial assets and liabilities are recognised on the trade date, the date on which the Trust commits to bilities are recognised on the trade date, the date on which the Trust commabilities are recognised on the trade date, the date on which the Trust comm
purchase or sell the asset or liability. A fi nancial asset or liability is recognised initially at its fair value plus (in the case of a fi nancial asset or liability is recognised initially at its fair value plus (in the case of a fiasset or liability is recognised initially at its fair value plus (in the case of a fi 
asset or liability not at fair value through surplus or loss) transaction costs that are directly attributable to the acquisition or issue s or loss) transaction costs that are directly attributable to the acqs or loss) transaction costs that are directly attributable to the acqu
of the instrument. Financial assets and liabilities carried at fair value through surplus or loss are initially recognised at fair value and s carried at fair value through surplus or loss are initially recognises carried at fair value through surplus or loss are initially recognise
transaction costs are expensed in surplus or loss.s

After the initial recognition, fi nancial assets are measured at their fair values except for loans and receivables, which are measmeasured at their fair values except for loans and receivables, which are measured measured at their fair values except for loans and receivables, which are measu
at amortised cost using the effective interest rate method.e mte m

After the initial recognition, fi nancial liabilities are measured at amortised cost using the effective interest rate method except  measured at amortised cost using the effective interest rate method except for the e measured at amortised cost using the effective interest rate method except f
fi nancial liabilities measured at fair value through surplus or loss.h surplus oh surplus o

Realised and unrealised gains and losses arising from the changes in the fair value of fi nancial assets and liabilities held at fair value e changes in the fair value of fi nancial assets and liabilities held at fair value e changes in the fair value of fi nancial assets and liabilities held at fair value 
through surplus or defi cit are included in the surplus or loss of the period in which they arise.oss of the period in which they aoss of the period in which they a

The fair value of fi nancial assets held that are quoted in an active market are based on current bid prices and the fair value of fi nancialve market are based on current bid prices and the fair value of fi nive market are based on current bid prices and the fair value of fi n
liabilities held that are quoted in an active market are based on current ask prices. If the market for a fi nancial asset is not active (and current ask prices. If the market for a fi nancial asset is not active current ask prices. If the market for a fi nancial asset is not active 
for unlisted securities), the Trust establishes fair value by using valuation techniques. These include the use of recent arm’s length by using valuation techniques. These include the use of recent arm’s lene by using valuation techniques. These include the use of recent arm’s len
transaction pricing models refi ned to reflect the Trust’s specifi c circumstancess specifi c circumstances.’s specifi c circumstances

Financial assets are de-recognised when the rights to receive cash flow from the fi nancial assets have expired or have beento receive cash flow from the fi nancial assets have expired or have be to receive cash flow from the fi nancial assets have expired or have be
transferred and the Trust has transferred substantially all risk and reward of ownership. Financial liabilities are de- recognised if they all risk and reward of ownership. Financial liabilities are de- recogniy all risk and reward of ownership. Financial liabilities are de- recognis
Trust’s obligations specifi ed in the contract expire or are discharged or cancelled.are discharged or cancelledare discharged or cancelled

Impairment of fi nancial assets carried at amortised cost

(a) Impairment of non-cash generating assets

The Group assesses at each reporting date whether there is an indication that a non-cash-generating asset may be impaired. If anyere is an indication that a non-cash-generating asset may be impaired. If anyere is an indication that a non-cash-generating asset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Group estimates the asset’s recoverable servicer an asset is required, the Group estimates the asset’s recoverablor an asset is required, the Group estimates the asset’s recoverabl
amount. An asset’s recoverable service amount is the higher of the non-cash generating asset’s fair value less costs to sell and its gher of the non-cash generating asset’s fair value less costs to segher of the non-cash generating asset’s fair value less costs to se
value in use. Where the carrying amount of an asset exceeds its recoverable service amount, the asset is considered impaired and s recoverable service amount, the asset is considered impaired aneeds its recoverable service amount, the asset is considered impaired and
is written down to its recoverable service amount.
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2. SUMMARY OF GENERAL ACCOUNTING POLICIES

In determining fair value less costs to sell, the Group engages an independent valuer to assess market value based on the best termining fair value less costs to sell, the Group engages an independent valuer termining fair value less costs to sell, the Group engages an independent valuer t
available information.bab

For each asset, an assessment is made at each reporting date as to whether there is any indication that previously recognisedting date as to whether there is ting date as to whether there is 
impairment defi cits may no longer exist or may have decreased. If such indication exists, the Group estimates the asset’s recoverableased. If such indication exists, tased. If such indication exists, th
service amount. A previously recognised impairment loss is reversed only if there has been a change in the assumptions used tos reversed only if there has bis reversed only if there has b
determine the asset’s recoverable service amount since the last impairment loss was recognised. The reversal is limited so that e last impairment loss was re last impairment loss was r
the carrying amount of the asset does not exceed its recoverable service amount, nor exceed the carrying amount that wouldverable service amount, noverable service amount, nor
have been determined, net of depreciation, had no impairment loss been recognised for the asset in prior years. Such reversal is nt loss been recognised fornt loss been recognised for
recognised in surplus or defi cit.ed in sused in su

(b) Impairment of cash generating assetsmpaimpairment of c

At each reporting date, the Group reviews the carrying amounts of its non-fi nancial assets (except for those measured under the fair ach reporting date, the Group reviews the carrying amounts of its non-fi nancial assetseach reporting date, the Group reviews the carrying amounts of its non-fi nancial assets 
value model) to determine whether there is any indication of impairment. If any such indication exists, then the asset’s recoverable ue model) to determine whether there is any indication of impairment. If any such indicue model) to determine whether there is any indication of impairment. If any such indic
amount is estimated.ount is estimateount is estimate

The recoverable amount of an asset is the greater of its value in use and its fair value less costs to sell. Value in use is based mmrecoverable amount of an asset is the greater of its value in use and its fair value recoverable amount of an asset is the greater of its value in use and its fair value 
on the estimated future cash flows, discounted to their present value using a pre-tax discount rate that reflects current market uturuturon the estimated future cash flows, discounted to their present value using a pre-tax don the estimated future cash flows, discounted to their present value using a pre-tax d
assessments of the time value of money and the risks specifi c to the asset. An impairment loss is recognised if the carrying amountassessments of the time value of money and the risks specifi c to the asset. An impairmentassessments of the time value of money and the risks specifi c to the asset. An impairment

f an asset or exceeds its recoverable amount.of an asset or exceeds its recoverable amounf an asset or exceeds its recoverable amoun

pairment losses are recognised in surplus or defi cit. An impairment loss is reversed only to the extent that the asset’s carryingImpairment losses are recognised in surplus or defi cit. An impairment loss is reversed opairment losses are recognised in surplus or defi cit. An impairment loss is reversed on
amount does not exceed the carrying amount that would have been determined, net of depreciation or amortisation, if no impairmentmount does not exceed the carrying amount that would have been determined, net of depramount does not exceed the carrying amount that would have been determined, net of depr
loss had been recognised.s had been recognised.s had been recognised.

2.7 Non current assets held for sale

Non-current assets are classifi ed as ‘assets held for sale’ when their carrying amount is to be recovered principally through a salen-current assets are classifi ed as ‘assets held for sale’ when their carrying amount is tn-current assets are classifi ed as ‘assets held for sale’ when their carrying amount is t
transaction and a sale is considered highly probable. They are stated at the lower of carrying amount and fair value less costs to sell.ransaction and a sale is considered highly probable. They are stated at the lower of carryinransaction and a sale is considered highly probable. They are stated at the lower of carryin

2.8 Accrued revenue

The Group recognises accrued revenue relating to prepaid ground leases entered with Joint Venture (JV) partners and a tenant.oup recognises accrued revenue relating to prepaid ground leases entered with Joup recognises accrued revenue relating to prepaid ground leases entered with J
These prepaid ground leases cover a period of 50 years to 120 years and are amortised on a straight-line basis over the life of the prepaid ground leases cover a period of 50 years to 120 years and are amortised oprepaid ground leases cover a period of 50 years to 120 years and are amortised o
lease.

2.9 Provisions

Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events, it is probableovisions are recognised when the Group has a present legal or constructive obligationovisions are recognised when the Group has a present legal or constructive obligation
that an outflow of resources will be required to settle the obligation, and the amount has been reliably estimated. Provisions are notat an outflow of resources will be required to settle the obligation, and the amount has bhat an outflow of resources will be required to settle the obligation, and the amount has b
recognised for future operating losses.sed for future operating loecognised for future operating lo

Where there are several similar obligations, the likelihood that an outflow will be required in settlement is determined by consideringhere are several similar obligations, the likelihood that an outflow will be required iWhere there are several similar obligations, the likelihood that an outflow will be required i
the class of obligations as a whole. A provision is recognised even if the likelihood of an outflow with respect to any one item included the class of obligations as a whole. A provision is recognised even if the likelihood of an outhe class of obligations as a whole. A provision is recognised even if the likelihood of an out

the same class of obligations may be small.in the same class of obligatiothe same class of obligatio

s are measured at the present value of the expenditures expected to be required to settle the obligation using a pre-tax Provisions are measured at the present value of the expenditures expected to be requins are measured at the present value of the expenditures expected to be requir
rate that reflects current market assessments of the time value of money and the risks specifi c to the obligation. The increase in the rate that reflects current market assessments of the time value of money and the risks sprate that reflects current market assessments of the time value of money and the risks sp
provision due to passage of time is recognised as an expense.ion due to passage oion due to passage of

2.10 Goods and services tax

The surplus and loss component of the consolidated statement of comprehensive revenue and expense has been prepared so thathe surplus and loss component of the consolidated statement of comprehensiThe surplus and loss component of the consolidated statement of comprehensi
all components are stated exclusive of GST. All items in the consolidated statement of fi nancial position are stated net of GST, except l components are stated exclusive of GST. All items in the consolidated statemell components are stated exclusive of GST. All items in the consolidated stateme
for receivables and payables, which include GST invoiced.or receivables and payablesor receivables and payables
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2. SUMMARY OF GENERAL ACCOUNTING POLICIES

2.11 Statement of cash fl ows

The statement of cash flows is prepared exclusive of GST.  For the purposes of the statement of cash flows, cash and caT.  For the purposes of the statement of cash flows, cash and cashST.  For the purposes of the statement of cash flows, cash and ca
equivalents include cash in banks and investments in money market instruments, net of outstanding bank overdrafts.k overdrafts.k overdrafts.

Operating activities include all transactions and other events that are not investing or fi nancing activities.

Investing activities are those activities relating to the acquisition and disposal of current and non-current investments and any othements and any other ments and any othe
non-current assets.

Financing activities are those activities relating to changes in the equity and debt capital structure of the Group and those activitiesnd those activities and those activities
relating to the cost of servicing the Group’s equity capital.

2.12 Impairment of non fi nancial assets

(a) Indefi nite useful life intangible assets

Where an intangible asset has an indefi nite useful life, the asset will be tested annually for impairment by comparing the carryiul life, the asset will be tested annually for impairment by comparing the carrying ful life, the asset will be tested annually for impairment by comparing the carryi
amount with its recoverable amount.

(b) Cash generating assets

Cash generating assets are assets held with the primary objective of generating a commercial return, except for those me primary objective of generating a commercial return, except for those measurede primary objective of generating a commercial return, except for those m
under the revaluation model or those measured at fair value through surplus or loss. The Group assesses non- fi nancial cashed at fair value through surplus or loss. The Group assesses non- fi nancial cashed at fair value through surplus or loss. The Group assesses non- fi nancial cash
generating assets at each reporting date whether there is any indication that an asset may be impaired or not. If any such indicationer there is any indication that an asset may be impaired or not. If any sucher there is any indication that an asset may be impaired or not. If any such
exists, the Group estimates the recoverable amount of the asset. The recoverable amount is the higher of the asset’s value in use or ount of the asset. The recoverable amount is the higher of the asset’s valount of the asset. The recoverable amount is the higher of the asset’s valu
fair value less costs to sell. Any impairment loss is recognised immediately in the surplus or loss.ognised immediately in thecognised immediately in the 

If in a future period, there is an indication that an impairment loss recognised in prior periods may no longer exist or may have an impairment loss recognised in prior periods may no longer exist or mayan impairment loss recognised in prior periods may no longer exist or may 
decreased, the Group performs an assessment of the recoverable amount of that asset. If the Group determines that there has been of the recoverable amount of that asset. If the Group determines that there haof the recoverable amount of that asset. If the Group determines that there ha
a change in the estimates used to determine the assets recoverable amount, the assets carrying amount shall be increased to its e assets recoverable amount, the assets carrying amount shall be increahe assets recoverable amount, the assets carrying amount shall be increas
recoverable amount and the reversal of the impairment loss recorded directly in surplus or loss.airment loss recorded directly in surplus or loss.airment loss recorded directly in surplus or loss.

The reversal is limited so that the carrying amount net of depreciation, does not exceed its recoverable amount, nor exceed the ount net of depreciation, does not exceed its recoverable amount, nor exceed the ount net of depreciation, does not exceed its recoverable amount, nor exceed the 
carrying amount that would have been determined, had no impairment loss been recognised for the asset in prior years.ned, had no impairment loss been ned, had no impairment loss been r

(c) Non cash generating assets

The Group assesses non-fi nancial non-cash generating assets at each reporting date whether there is any indication that annerating assets at each reporting date whether there is any indication that an assetnerating assets at each reporting date whether there is any indication that an 
may be impaired, except for those that are measured under the revaluation model or those measured at fair value through profi tsured under the revaluation model or those measured at fair value through profi t or sured under the revaluation model or those measured at fair value through profi t 
loss. If any such indication exists, the Group estimates the recoverable service amount of the asset. The recoverable service amounte recoverable service amount of the asset. The recoverable service amount mates the recoverable service amount of the asset. The recoverable service amount
is the higher of the asset’s value in use or fair value less costs to sell. Any impairment loss is recognised immediately in surplus or costs to sell. Any impairment loss is recognised immed costs to sell. Any impairment loss is recognised immed
loss.

If in a future period there is an indication that an impairment loss recognised in prior periods may no longer exist or may havent loss recognised in prior periods may no longer exist or maynt loss recognised in prior periods may no longer exist or may
decreased, the Group will perform an assessment of the recoverable service amount of that asset. If the Group determines thatcoverable service amount of that asset. If the Group determinescoverable service amount of that asset. If the Group determines 
there has been a change in the estimates used to determine the assets recoverable service amount, the assets carrying amounttermine the assets recoverable service amount, the assets carrying amoetermine the assets recoverable service amount, the assets carrying amo
is increased to its recoverable service amount and the reversal of the impairment loss recorded directly in surplus or defi cit. Thehe reversal of the impairment loss recorded directly in surplus or defi cit. The reversal of the impairment loss recorded directly in surplus or defi cit. T
reversal is limited so that the carrying amount does not exceed its recoverable service amount, nor exceed the carrying amount, netot exceed its recoverable service amount, nor exceed the carrying amount, not exceed its recoverable service amount, nor exceed the carrying amount, n
of depreciation that would have been determined, had no impairment loss been recognised for the asset in prior yeard no impairment loss been recognised for the asset in prior years.d no impairment loss been recognised for the asset in prior year
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2. SUMMARY OF GENERAL ACCOUNTING POLICIES

 2.13  New accounting standards

The following is a new standard that is applicable to the Group for the year ended 31 March 2023:he Group for the year ended 31 Mahe Group for the year ended 31 Ma

(a) PBE IPSAS 41 Financial Instruments

PBE IPSAS 41 establishes requirements for the recognition and measurement of fi nancial instruments by Tier 1 and Tier 2 publicn and measurement of fi nancn and measurement of fi nanc
benefi t entities. When applied, PBE IPSAS 41 supersedes most of PBE IPSAS 29 Financial Instruments: Recognition and Measurement. st of PBE IPSAS 29 Financial Inst of PBE IPSAS 29 Financial In
PBE IPSAS 41 also supersedes PBE IFRS 9 Financial Instruments.mentsments

This standard is effective for reporting periods beginning on or after 1 January 2022. The Group has completed their assessment ard is effective for reporting periods beginning on or after 1 January 2022. Thard is effective for reporting periods beginning on or after 1 January 2022. Th
and note that that the measurement categories and carrying amounts remain unchanged from those previously reported. Refer tote that that the measurement categories and carrying amounts remain unchangeote that that the measurement categories and carrying amounts remain unchange
note 225.2

(b) PBE FRS 48 Service Performance ReportingPBE FRS 48 SPBE FRS 48 Se

This standard establishes requirements for Tier 1 and Tier 2 public benefi t entities to select and present service performances standard establishes requirements for Tier 1 and Tier 2 public benefi t entities tos standard establishes requirements for Tier 1 and Tier 2 public benefi t entities to
information that is useful for accountability and decision-making purposes in general purpose fi nancial report. Presentation of serviceormation that is useful for accountability and decision-making purposes in general purpoormation that is useful for accountability and decision-making purposes in general purpo
performance information together with fi nancial statements enables users to make assessments of the entity’s performance.ormance information together with fi nancial statements enables users to make assesformance information together with fi nancial statements enables users to make asses

This standard is effective for annual periods beginning on or after 1 January 2022. As a Tier 1 not-for profi t entity, this is the fi rst timefectifectidard is effective for annual periods beginning on or after 1 January 2022. As a Tiedard is effective for annual periods beginning on or after 1 January 2022. As a Tie
the Group will present service performance information alongside its fi nancial statements in the general-purpose fi nancial report forthe Group will present service performance information alongside its fi nancial statementsthe Group will present service performance information alongside its fi nancial statements
the year ended 31 March 2023. Refer to the service performance information included within the general-purpose fi nancial report forthe year ended 31 March 2023. Refer to the service performance information included withthe year ended 31 March 2023. Refer to the service performance information included with

ccounting policies and judgments applied to the recognition, measurement and presentation of service performance information.accounting policies and judgments applied to the recognition, measurement and presentaccounting policies and judgments applied to the recognition, measurement and presenta
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3. REVENUE

Recognition and measurement

Revenue from exchange transactions

Revenue from exchange transactions comprises the fair value of the sale of goods and services, net of Goods and Services Tax air value of the sale of goods and services, net of Goods air value of the sale of goods and services, net of Goods 
(GST), rebates and discounts and after eliminating sales within the Group entity. Exchange revenue is recognised as follows:hin the Group entity. Exchange revenue is recognised as followshin the Group entity. Exchange revenue is recognised as follows:

(a) Rental revenue

Rental revenue from investment properties is recognised on a straight-line basis over the lease term. Where a lease provides for nised on a straight-line basis over the lease term. Where a lease provides nised on a straight-line basis over the lease term. Where a lease provides f
fi xed rental increases over the term of the lease, they are amortised on a straight-line basis over the non- cancellable portion of the  are amortised on a straight-line basis over the non- cancellable portion of ty are amortised on a straight-line basis over the non- cancellable portion of th
lease to which they relate.

(b) Hotel revenue

Revenue from hotels comprises of amounts earned in respect of services, facilities and goods supplied. Hotel revenue is recognised t of services, facilities and goods supplied. Hotel revenue is recognisedt of services, facilities and goods supplied. Hotel revenue is recognised
by reference to the stage of completion of the service. Any revenue not recognised, but received by the reporting date, is treated as venue not recognised, but received by the reporting date, is treated asAny revenue not recognised, but received by the reporting date, is treated as
deposits in advance and shown as a liability in the statement of fi nancial position.ement of fi nancial positiotement of fi nancial positio

(c) Fishing revenue

The Group leases fi shing quota. Revenue is recognised when control over the assets has been transferred to the customer. The when control over the assets has been transferred to the custom when control over the assets has been transferred to the customer. The
revenue is measured at the transaction price agreed under the contract.oncont

Revenue from exchange transactions
Rental revenue
Amortisation of capitalised lease incentives
Hotel revenue
Fishing revenue
Dairy and livestock revenue
Other revenue
Total revenue from exchange transactions

Revenue from non exchange transactions
Government Grant - CIP Loan
Government Grant - Carbon Credits
Government Grant - Ruakura Development
External funding for social investment projects
Wage Subsidy - Hamilton Riverview Hotel
Total revenue from non exchange transactionsss

Other operating revenue
Distributions from unlisted investments
Distributions from listed investments
Total other operating revenue

Other income
Other income
Total other income

Total revenue

2202220
$’000000

31,32999
(587))

17,919
1,690
5,751
3,967

60,069

-
3,20000
2,00000

100,4550
  975

16,630

595
  1,10211

1,697

                    --
                       -   

20232
$’000

40,8787987
(6388)8)

22,28555
1,700
7,252

  2,627
 74,105

1,928
39000

10,9090790
12,3182,31812,318

  -
5,54325,545,54

4878787
  -
 487

                6,0506 056 050
 6,050

 106,185

Consolidated

Note

19
15

,
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(d) Dairy and livestock revenueairyairy

The Group generates revenue from sale of dairy and livestock. Dairy and livestock revenue is recognised when the Group hasd livestock. Dairy and livestock red livestock. Dairy and livestock re
transferred the signifi cant risks and rewards of ownership of the goods sold.ip of hip of 

(e) Other revenue

Other revenue is recognised when the Group has transferred the signifi cant risks and rewards of ownership of the goods sold ored the signifi cant risks and red the signifi cant risks and r
when services have been rendered.

(f) Dividend and distribution revenued and

The Group has shares in listed and unlisted companies, in which revenue is generated through dividend and distribution income.Group has shares in listed and unlisted companies, in which revenue is generated Group has shares in listed and unlisted companies, in which revenue is generated t
Revenue is recognised when the right to receive payment is established. The revenue is measured at the transaction price agreed enue is recognised when the right to receive payment is established. The revenue is venue is recognised when the right to receive payment is established. The revenue is 
under the contract.der the contractder the contract

(g) Sale of sectionsSale of sectioSale of sectio

For sale of sections of land, recognition is on the sale contract becoming unconditional. The revenue is measured at the transaction sale of sections of land, recognition is on the sale contract becoming unconditional. Tsale of sections of land, recognition is on the sale contract becoming unconditional. T
price agreed under the contract. e agreed under thee agreed under the

Revenue from non exchange transactionsnue from non exchannue from non exchang

n a non-exchange transaction, the Group either receives value from another entity without directly giving approximately equal valueIn a non-exchange transaction, the Group either receives value from another entity withoun a non-exchange transaction, the Group either receives value from another entity withou
exchange. The Group’s non-exchange revenue transactions include Government Grants for the Ruakura estate development,in exchange. The Group’s non-exchange revenue transactions include Government Gra exchange. The Group’s non-exchange revenue transactions include Government Gra
ernal funding for social investment projects and in prior years COVID-19. Non-exchange revenue is recognised as follows:external funding for social investment projects and in prior years COVID-19. Non-exchangternal funding for social investment projects and in prior years COVID-19. Non-exchange

(h) Government G) Government Grantsh) Government G

The Group did not receive any wage subsidies for COVID-19 in 2023 (2022: $1.0m). This includes 100% owned entities, includingGroup did not receive any wage subsidies for COVID-19 in 2023 (2022: $1.0m). Thise Group did not receive any wage subsidies for COVID-19 in 2023 (2022: $1.0m). This
Hamilton Riverview Hotel.milton Rimilton Riv

The Group has recognised $10.9m to date (2022: $2.0m) of Crown funding as part of its Crown Infrastructure Partners (CIP)he Group has recognised $10.9m to date (2022: $2.0m) of Crown funding as part ohe Group has recognised $10.9m to date (2022: $2.0m) of Crown funding as part o
agreement for the Ruakura estate development. Refer to note 19 for recognition and measurement of non-exchange revenue fromagreement for the Ruakura estate development. Refer to note 19 for recognition and meaagreement for the Ruakura estate development. Refer to note 19 for recognition and mea
the CIP loan.

Government grants received are recognised as revenue when they are received unless there is an obligation to return the funds if the ment grants received are recognised as revenue when they are received unless thement grants received are recognised as revenue when they are received unless the
funding conditions are not met. In case of such an obligation, the grants are initially recorded as income in advance and recognized g conditions are not met. In case of such an obligation, the grants are initially recorg conditions are not met. In case of such an obligation, the grants are initially recor
as revenue when the conditionsenue when the conditions are satisfi ed.venue when the conditions 

Revenue from non-exchange transactions is recognized in the consolidated statement of revenue and expense as the grant fundingvenue from non-exchange transactions is recognized in the consolidated statement ofvenue from non-exchange transactions is recognized in the consolidated statement of 
is released, representing the fulfi llment of conditions attached to the grant. If the Group is entitled to receive a government grant as a released, representing the fulfi llment of conditions attached to the grant. If the Group is released, representing the fulfi llment of conditions attached to the grant. If the Group is e
result of past performance that satisfi es the conditions for receipt of the grant, then the grant is recognized as non-exchange revenue sult of past performance that satisfi es the conditions for receipt of the grant, then the graesult of past performance that satisfi es the conditions for receipt of the grant, then the gra
and recorded as an asset in the consolidated statement of fi nancial position.nd recorded as an asset in the consolidated statement of fi nnd recorded as an asset in the consolidated statement of fi n

(i) External funding for social investment projectsrnal funding for social inrnal funding for social in

External funding for social projects are recognised as revenue when they are received unless there is an obligation in substance toExternal funding for social projects are recognised as revenue when they are received unExternal funding for social projects are recognised as revenue when they are received un
eturn the funds if conditions of the funding are not met. If there is such an obligation, the grants are initially recorded as income in return the funds if conditions of the funding are not met. If there is such an obligation, theturn the funds if conditions of the funding are not met. If there is such an obligation, th

and recognised as revenue when the conditions are satadvance and recognised as revenue when the conditions are satisfi ed. and recognised as revenue when the conditions are sat

3. REVENUE
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4. EXPENSES

Amortisation
Audit fees paid to trust auditors
Other fees paid to auditor
Bad debt written off
Consultancy fees
Depreciation
Direct costs from hotel operations
Doubtful debt provision
Director and trustee fees
Employee benefi ts
Impairment - net
Rates
Repairs and maintenance

2022
$’’000$’0

43383
620020

3111
1

3,506
4,159
5,470

119
1,280

20,455
20,856

4,08222
4,233134 231314,23313

202333
$’0000000

278278278
695

848
1444

4,71666
4,408
5,960
(696)
1,496

21,657
2,239
3,944
4,997774 99774,99777

NoNoteNot

15

16

Consolidated

PwC carries out other services for the Group in the areas of tax compliance and tax consulting of $40.6k, regulatory and electncncehe areas of tax compliance and tax consulting of $40.6k, regulatory and electricitythe areas of tax compliance and tax consulting of $40.6k, regulatory and elect
sector advice of $23.5k, executive remuneration benchmarking services of $20k and the provision of general training mateof $of $n benchmarking services of $20k and the provision of general training materials of n benchmarking services of $20k and the provision of general training mate
$0.0k.

In the prior year, PwC carried out other services for the Group in the areas of tax compliance and tax consulting of $7.2k, fi nancial for the Group in the areas of tax compliance and tax consulting of $7.2s for the Group in the areas of tax compliance and tax consulting of $7.2k
forecast and modelling of $19.5k and the provision of general training materials of $0.0k.on of general training materials of $0.0k.ion of general training materials of $0.0k.

Employee benefi ts

Liabilities are recognised for benefi ts accruing to employees in respect of wages and salaries, annual leave, and sick leave where it o employees in respect of wages and salaries, annual leave, and sick leave who employees in respect of wages and salaries, annual leave, and sick leave wh
is probable that settlement will be required, and they are capable of being measured reliathey are capable of being measured reliably.d they are capable of being measured relia

Liabilities in respect of employee benefi ts expected to be settled within 12 months, are measured at the amount expected to be cted to be settled within 12 months, are measured at the amouected to be settled within 12 months, are measured at the amoun
paid.

The Group recognises a liability and an expense for bonuses based on a formula that takes into consideration the achievementfor bonuses based on a formula that takes into consideration the achievements of e for bonuses based on a formula that takes into consideration the achievements
agreed key performance indicators, including the achievement of fi nancial budget targets. The Group recognises a provisioe achievement of fi nancial budget targets. The Group recognises a provision where e achievement of fi nancial budget targets. The Group recognises a provisio
there is a contractual obligation or where there is past practice that has created a constructive obligation.s past practice that has created a constructive obligation.is past practice that has created a constructive obligation.

5. OTHER GAINS - NET

Investment property - net fair value gains
Carbon Credit - fair value (loss)
Te Wherowhero title properties - net fair value (losses) / gainss
Interest rate swaps - fair value gains
Forestry assets - net fair value (losses) / gains
Livestock - fair value gains
Shares in listed companies - net fair value gains / (losses)
Property, plant and equipment losses on disposal
Investment in funds - fair value (losses)
Shares in unlisted company AFL - fair value (loss) / gainnn
Co-management fund - fair value (losses) / gain
Property, plant and equipment net fair value (losses)
Total other gains - net

2022
$’000$$

259,933259,9259,93
-

32,07132,0732,07
5,775

998
39444

688(2,688)2 688
(74)

(5,664)(5,664)(5,664)
1,600

206
(4,646)(4,646)(4,646)

90287,90590

202333
$’000

65,553
(929)

(7,320)
3,126

(19)
80
43

(611)
(13,620)

(2,800)
(200)

  (1,380)
 41,923

Note

17

18

11
11
14
16
14
14

16

Consolidated
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6. INCOME TAX EXPENSE

Due to the charitable status of entities within the Group the surplus subject to income tax is lower than profi t before tax in the o the charitable status of entities within the Group the surplus subject to incomto the charitable status of entities within the Group the surplus subject to incom
consolidated statement of comprehensive revenue and expense. The taxable members of the Group reported tax benefi t of $0.4m olidated statement of comprehensive revenue and expense. The taxable membersolidated statement of comprehensive revenue and expense. The taxable members 
for the year ended 31 March 2023 (compared to a tax expense of $0.1m in 2022). This taxable benefi t primarily represents the x expense of $0.1m in 2022). Thax expense of $0.1m in 2022). Th
refund of Maaori authority credits that the group was entitled to at the end of ttitled to at the end of the year.titled to at the end of t

The taxable members of the group have losses of $0.7m (2022: $0.7m) to carry forward to meet any potential income tax liability. 2022: $0.7m) to carry forward2022: $0.7m) to carry forward
No deferred tax asset has been recognised for these unused tax losses.d tax lossed tax losse

7. RESERVES AND RETAINED EARNINGS

(a) ReserveReservesReserves
Hotel, farm, tribal properties and owner occupied properties revaluation resl, farm, tribal properties and owner occupied properties revaluation reserveel, farm, tribal properties and owner occupied properties revaluation res
Carbon creditsediedit
Balance at the end of the yearBalance at the end of the yeaBalance at the end of the yea

2022
$’000

68,453
24,300
92,753

2023
$’000

77,721
15,937
93,658

Consolidated

(i) Revaluation reserve (hotel, farm and other owner occupied properties)aluation reserve (hotel, farm and other owner occupied) Revaluation reserve (hotel, farm and other owner occupied properties

Hotel, farm and owner-occupied properties reserves recognises the change in fair value of properties held in this category.arm and owner-occupied properties reserves recognises the change in fair value oHotel, farm and owner-occupied properties reserves recognises the change in fair value o

i) Carbon credits revaluation reserve(ii) Carbon credits revaluatioi) Carbon credits revaluatio

redits revaluation reserve recognises the change in fair value of Emission Trading Scheme (ETS) New Zealand Units (NZU) Carbon credits revaluation reserve recognises the change in fair value of Emission Tradinredits revaluation reserve recognises the change in fair value of Emission Tradin
held in this category.held in this categorheld in this categor

2022
$’000

 39,323
29,130
68,453

7,108
17,192
24,300

2023
$’000

 68,453
  9,268
  77,721

24,300
  (8,363)
  15,937

Consolidated

(i) Hotel, farm, tribal properties and owner occupied properties revaluation reserveotel, farm, tribal properties and owner occupied properties revaluaHotel, farm, tribal properties and owner occupied properties revalua
Balance at the beginning of the yeaance at the beginning of the yearance at the beginning of the yea
Revaluation gain during the yearevaluation gain devaluation gain du
Balance at the end of the yearBalance at the end of thBalance at the end of th

(ii) Carbonbon creditsrbon
Balance at the beginning of the ythe beginning of the yearce at the beginning of the y
Revaluation (loss)/gain during thealuation (loss)/gain during the yearaluation (loss)/gain during the
Balance at the end of the yearance at thelance at the

oteNoNo

161

15

(b) Retained earningsRetained earningb) Retained earning
Movements in retained earnings were as follows:Movements in retained earMovements in retained ear
Balance at the beginning of the yearalance at the beginning ofalance at the beginning of
Net surplus for the et surplus for the yearet surplus for the y
Balance at the end of the yearlance at the end of the yealance at the end of the ye

2022
$’000

1,281,374
311,060

1,592,434

2023
$’000

1,592,434
76,051

1,668,485

Consolidated
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As at 31 March 2023, no cash or cash equivalents are pledged as security or restricted (2022: nil).

2002220
$’000000

73,26333
28,40888

,101,671,

20232
$’000

11,1,5321, 2
27,4343143

 38,9636363, 3

Consolidated

Cash at bank and in hand
Deposits at call
Total cash and cash equivalents

8. CASH AND CASH EQUIVALENTS

Recognition and measurement

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost, less provision for doubtfuland subsequently measured at amortised cost, less provand subsequently measured at amortised cost, less provi
debts.

When a trade receivable is uncollectible, it is written off. Subsequent recoveries of amounts previously written off are credited off. Subsequent recoveries of amounts previously written off are credoff. Subsequent recoveries of amounts previously written off are credi
against other expenses in the consolidated statement of comprehensive revenue and expense.t of comprehensive revenue t of comprehensive revenue 

2002202
$’$’000$’0

85,043
(157)
1,315
1,115
,,87,31687,316

2022302
$’$’000$’0

38,6844
(60))

1,0688
  1855
 ,39,87739,877

Consolidated

,,

Trade and other receivables
Less provision for doubtful receivables
Prepayments
GST
Total trade and other receivables

9. TRADE AND OTHER RECEIVABLES

2022
$’0000

5,833
3,500
9,9,3339,3,

20232022023
$’000

4,8333
3 500  3,5003 500000

 8,3338,333

Consolidated

WRRT co management receivable
Seismic receivable
Total other receivables

10. INVENTORIES

2022
$’000

 8,483
196

8,67998,679,,

2023
$’000

 16,4399
  2899
  16,72816,728

Consolidated

Land
Other inventories
Total inventory
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11. BIOLOGICAL ASSETS

Livestock assets valuation overviewLivestock assets valuatLivestock assets valuati

As at 31 March 2023, livestock comprised of 3,151 cattle and 3,961 sheep (2022: 3,371 cattle and 4,167 sheep) which are heldMarch 2023, livestock comprised of 3,151 cattle and 3,961 sheep (2022: 3,371 caMarch 2023, livestock comprised of 3,151 cattle and 3,961 sheep (2022: 3,371 cat
for dairy and drystock farming. PGG Wrightson determined the fair value of sheep, cattle and cows at 31 March 2023 (2022: PGG y and drystock farming. PGG Wrightson determined the fair value of sheep, cattle ay and drystock farming. PGG Wrightson determined the fair value of sheep, cattle a
Wrightson). The valuation is based on reference to market evidence of current market prices less point-of- sale costs.son). The valuation is based on reference to market evidence of current market pricson). The valuation is based on reference to market evidence of current market pric

Forestry assets valuation overviewstry assets valuation overviewestry assets valuation overview

The forestry assets consist of Pinus Radiata forests planted between 1996 and 1997, Pinus Radiata forests planted betweene forestry assets consist of Pinus Radiata forests planted between 1996 and 1997, Pinue forestry assets consist of Pinus Radiata forests planted between 1996 and 1997, Pinu
2001 and 2002, and Californian Coast Redwoods planted between 2005 and 2012. The rotation age for the Pinus Radiata crop01 and 2002, and Californian Coast Redwoods planted between 2005 and 2012. The ro001 and 2002, and Californian Coast Redwoods planted between 2005 and 2012. The ro
is expected to be 27 years, while the Californian Coast Redwoods have a rotation age of 35 years, after which the crops will be expected to be 27 years, while the Californian Coast Redwoods have a rotation age of 3expected to be 27 years, while the Californian Coast Redwoods have a rotation age of 3
harvesteed.e

The valuation of the trees follows the Discounted Cash Flow (DCF) method, except for the Onewhero and Rotowaro forests. Forest The valuation of the trees follows the Discounted Cash Flow (DCF) method, except for theThe valuation of the trees follows the Discounted Cash Flow (DCF) method, except for the
stands aged under fi ve years are valued using the replacement cost method. Stands aged between fi ve and fourteen years arestands aged under fi ve years are valued using the replacement cost method. Stands agedstands aged under fi ve years are valued using the replacement cost method. Stands aged

y merging replacement costs (cost compounded) and discounted net cash flows.derived by merging replacement costs (cost compounded) and discounted net cash flowderived by merging replacement costs (cost compounded) and discounted net cash flows

current biological assets are held for investment purposes. The valuation of all non-current biological assets was The non-current biological assets are held for investment purposes. The valuation of all ncurrent biological assets are held for investment purposes. The valuation of all n
conducted by Woodlands Pacifi c Consulting Limited as of 31 March 2023 (2022: Woodland Pacifi c Consulting Limited).conducted by Woodlands Pacifi c Consulting Limited as of 31 March 2023 (2022: Woodlaconducted by Woodlands Pacifi c Consulting Limited as of 31 March 2023 (2022: Woodla

Harvesting for the Kawaroa forest comprised of Pinus Radiata planted between 1996 and 1997 commenced during the year endedting for the Kawaroa forest comprised of Pinus Radiata planted betweenting for the Kawaroa forest comprised of Pinus Radiata planted between 
31 March 2023. At year end 99 hectares had been harvested (2022: 15 hectares) with the remainder of the forest expected to beh 2023. At year end 99 hectares had been harvested (2022: 15 hectaresch 2023. At year end 99 hectares had been harvested (2022: 15 hectares)
harvested over the next 3 years. The forest will be replanted as harvesting is completed.ed over the next 3 years. The forest will be replanted as harvesting is comarvested over the next 3 years. The forest will be replanted as harvesting is com

All valuers are independent registered valuers not related to the Group. All valuers hold recognised and relevant professional l valuers are independent registered valuers not related to the Group. All valuerll valuers are independent registered valuers not related to the Group. All valuers
qualifi cations and have recent experience in the categories of biological assets they have valued.ualifi cations and have recent experience in the categories of biological ualifi cations and have recent experience in the categories of biological 

2022
$’000

4,634
177

(177)
394

5,028

17,733
506

(510)
998

18,727

2023
$’000

5,028
476

(476)
  80
 5,108

18,727
209

(2,380)
  (19)
 16,537

Consolidated

Current - livestockrent - livestocrent - livestock
Balance at beginning of yearance at beginnance at beginn
Additionsitions
Decreases due to saleseases due to saleases due to sale
Changes in fair valueueuen fair valuChanges in fair valu
Balance at the end of the yeartf tBalance at the end of the yBalance at the end of the ye

on current - forestry assetsNon current - forestry asseton current - forestry assets
ance at beginning of yearBalance at beginning ofance at beginning of 

AdditionsAdditiAdditio
Harvestingrvestrvesti
Changes in fair valuenges in fair valuenges in fair value
Balance at the end of the yearnce at the end of thence at the end of the y

teNoot

5

5

Recognition and measurementgnitignitio

Inventories are stated at the lower of cost and net realisable value. Cost of inventory is comprised of land section costs and other alisable value. Cost of inventory is alisable value. Cost of inventory is c
direct costs using the weighted average cost basis. Net realisable value is the estimated selling price in the ordinary course of et realisable value is the estimaet realisable value is the estimat
business less estimated costs of completion and the estimated costs necessary to make the sale.mated costs necessary to makemated costs necessary to make
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2022
$’000

- 
-

20232
000$’0000

 11,0866
 11,08,0861,086

Consolidated

Directly owned investment in a joint venture
Total assets held for sale

12. ASSETS CLASSIFIED AS HELD FOR SALE

Recognition and measurement

Biological assets are initially measured at cost and subsequently measured at fair value, with any change therein recognised in uently measured at fair value, with any change therein recouently measured at fair value, with any change therein reco
the consolidated statement of comprehensive revenue and expense.

Non-current assets are classifi ed as ‘assets held for sale’ when their carrying amount is to be recovered principally through ancipancipally thro
sale transaction and a sale is considered highly probable. They are stated at the lower of carrying amount and fair value lessd fair valuend fair value
costs to sell.

In March 2023, the directors made the strategic decision to divest their shareholdings in Waikato Milking Systems (WMS) ams (WMms (WM
dairy equipment manufacturer. The group had held a one-third share in WMS since June 2014, alongside Pioneer Capital ander er Capita
Ngai Tahu Holdings Limited.

The sale of the WMS business was successfully completed on 31 May 2023, and the purchaser was Interpump Group S.p.A., acompleted on 31 May 2023, and the purchaser was Interpump Group Scompleted on 31 May 2023, and the purchaser was Interpump Group S
renowned hydraulics company globally listed on the Italian Stock Exchange. The transaction was fi nalised at a purchase price ofthe Italian Stock Exchange. The transaction was fi nalised at a purchase price of the Italian Stock Exchange. The transaction was fi nalised at a purchase price of
$83.3m. As of the year-end, the Group recognised its shareholding in Waikato Milking Systems as an asset held for sale, whichd its shareholding in Waikato Milking Systems as an asset held ed its shareholding in Waikato Milking Systems as an asset held for sale, which
had been reclassifi ed from investments in joint ventures as of 31 March 2023 (Refer to note 26).ventures as of 31 Marchventures as of 31 March
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Whaanau members of key management personnel are spouses, children, children of spouses, or otherhaanau members of key management personnel are spouses, children, childWhaanau members of key management personnel are spouses, children, child
dependents as defi ned by PBE IPSAS 20 Related Party Disclosuress as defi ned by PBE Ipendents as defi ned by PBE I

13. RELATED PARTY TRANSACTIONS

Class 1 Key management personnel - Senior managements 1 Key management personnel - Senior mans 1 Key management personnel - Senior manageme
Total remunerationreml remu

Class 2 Key management personnel - Directors and representativesrepresentativrepresentativ
Tainui Group Holdings Limited:
T Morgan (Chair - appointed April 22)
N Simmonds (Deputy Chair, Kaahui Ariki Representative)
H Raumati-Tu’ua*
J Colliar
D Turner
H Matatahiahitahi
T Ngatakiatakiataki
M GrahamrahaGraha
R WilsonWilsonWilson
V ClarkC
L Te Ahoe Ahoe Aho
P Te Ao (Deputy Chair - retired January 2021)e Ao (Deputy Chae Ao (Deputy Cha

Tainui Group Holdings Limited:gsngs Group Holdings LimTainui Group Holdings Lim
H Raumati-Tu’ua* (ChaH Raumati-Tu’ua* (Chair)H Raumati-Tu’ua* (Chai

Morgan*T Morgan*T Morgan*
ThomasR TThomas

T J R SimpsonT J RT J R Simpson
D BracewellBracBrace
M PetersenPetersPeters
M KempKe
H van der Heyden (chair - retired April 2021)an der Heyden (chair - retired April 202an der Heyden (chair - retired April 202

Independent Committee MembersIndependent CommitteIndependent Committee

Group Audit and Risk CommitteeAudit and Risk CommitteeAudit and Risk Committee
C Neville (started April 22)lle (started April 22)lle (started April 22)
W Panapa (started April 22)(started napa (started A
B Takiari-Brame (retired January akiari-Brame (retired January 2022)akiari-Brame (retired January 2
Group Investment Committeeoup Investmoup Investm
M Butcher
G CaCarter Car
T NicholasolasT Nicholas

Te Whakakitenga o Waikato Offi  cersTe Whakakitenga o Waikato OTe Whakakitenga o Waikato O
P McLean (Chair)P McLeaP McLean (Chair)

ki Takarei (Deputy Chair) (appointed January 2021)T Tamaki Takarei (Deputy Cki Takarei (Deputy C

Te Whakakitenga O Waikato Inc representativesTe Whakakitenga O WaikaTe Whakakitenga O Waika

Whaanau members of key management personnelau members of keyau members of key
Total remunerationmuneratioemuneratio

Total key management personnel compensationTotal key management peTotal key management per

2022
$’000

5,676

48
80
48
48
48
52
52
48
50
48

120
7

96
50
50
50
54
50

-
8

-
-

6

25
25
25

60
42

174

98

7,138

2023
$’000

6,248

115
80
52
52
48
50
50
78
50
48
26

-

100
50
50
50
50
50
13

-

6
9
-

47
25
25

60
40

183

90

7,745

(a) Key management personnel compensation
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13. RELATED PARTY TRANSACTIONS

220222

1161
13535

20232323

177
1355

Number of persons recognised as:
Class 1   Senior management
Class 2   Directors and representatives

* Directors and trustees who are represented on both TGH and Te Whakakitenga O Waikato Incorporated.

**  Independent sub-committee members

Te Whakakitenga o Waikato representatives are made up of two elected members from 68 Marae. Te Whakakitenganganga
o Waikato is the tribal authority that represents the people of Waikato-Tainui.ikatoaikato

b) Related parties transactions

The Waikato Raupatu Lands Trust is the controlling entity. Te Whakakitenga o Waikato Incorporated is the ultimateng entity. Te Whakakitenga o Waikato Incorporated is the ultimateng entity. Te Whakakitenga o Waikato Incorporated is the ultimate
controlling party.

The following table provides the total amount of transactions that have been entered into with related parties. Thetransactions that have been entered into with related parties. Thetransactions that have been entered into with related parties. The
transactions have taken place on an arm’s length basis in accordance with internal policy.h basis in accordance withh basis in accordance with

Amountsts owed ts
by relatedby rby re

parties
$000

-
-

Amounts owed ounts oounts o
to relatedto relateto relate

partiesppa
$000

--
---

Joint Ventures
2023
2022

Sale of 
services to services to services to 

related pated partiesated par
$000$000$000

2511,251251
1,91,9941,9

PurchasesPurchaPurcha
from relatedom relateom relate

partiestiesties
$00000

444
47



TE PUURONGO AA-TAU A WAIKATO-TAINUI 2023134 PUURONGO AA-TAU  PUURONGO AA-TAU 

14. OTHER FINANCIAL ASSETS

Opening net book amount
1 April 2021
Gains / (losses) recognised/ (loss / (loss
in surplus and losssurpl surplu
PurchasesPurcPurc

esSalee
erOthee

ing net book amountOpening net book aming net book am
20221 April 20202

Gains / (losses) recognised Gains / (losseGains / (losse
in surplus and lossd lossd loss
Purchasesh
Saleeses

The notional amount of interest rate swaps is $135.0m with maturity dates that range from 1-6 years (2022: $127.0m, maturingThe notional amount of interest rate swaps is $135.0m with maturity dates that raThe notional amount of interest rate swaps is $135.0m with maturity dates that ra
between 1-7 yeween 1-7 years).tween 1-7 ye

These investments are fi nancial assets designated at fair value through surplus or defi cit at inception are fi nancial instruments thatese investments are fi nancial assets designated at fair value through surplus or dhese investments are fi nancial assets designated at fair value through surplus or de
are not classifi ed as held for trading but are managed, and their performance is evaluated on a fair value basis in accordance with theare not classifi ed as held for trading but are managed, and their performance is evaluaare not classifi ed as held for trading but are managed, and their performance is evalua

t’s documented investment strategy.Trust’s documented invest’s documented inve

Term
Deposits

$’000

-

-
107,998

-

107,998

Interest
rate swaps

$’000

4,029

2,769
-
-

6,798

UnlUnlisted Unl
compananyan

AFL incomee e
shares

$’000

12,80000

(2(2,800)(2
-
-

10,000

Investmements me
iin fundsi

$’000

323,410

(13,620)
18,679

(19,865)  

08,604   30808

Listed L
companies

$’000

1,9181

43
--

 (1)

1,9601 9601 960

TOTALS

$’000

342,157

(13,608)
126,677

 (19,866)

435,360

Term
Deposits

$’000

-

-
-
-
-

-

Interest
rate swaps

$’000

-

4,029
-
-
-

4,029

Unlisted
ccompanyco

AFL income 
shares

$’000

11,2001

1,600
-
-
-

12,800

Investments nvesInvestments
n fundsin n f

$’000$’000$’000

184,53284,53284,532

(5,664)5,664)5,664)
311,0371

(166,514)66,514)66,514)
  19

0 323,4100

Listed
companies

$’000

51,160

(2,688)
11,346

(56,308)
 (1,592)

 1,918

TOTALS

$’000

246,892

(2,723)
322,383

(222,822)
 (1,573)

   
 342,157

ing net book amountClosing net bosing net bo
31 March 202231 March 202231 March 2022

Closing net book amount net bg net bo
31 March 202331 March 231 March 2
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Current other fi nancial assets
Term Deposits
Investments in funds
Total current other fi nancial assets

Non current other fi nancial assets
Listed companies
Investments in funds
Interest rate swaps
Unlisted company AFL income shares
Total non current other fi nancial assets

(a) Listed companies

The shares in listed companies comprise of shares with Fonterra. The fair value is based on the market close prices at reporting date. th Fonterra. The fair value is based on the market close prices at reporting daith Fonterra. The fair value is based on the market close prices at reporting da
The gain for fair value recorded through the consolidated statement of comprehensive revenue and expense for listed companiesnsolidated statement of comprehensive revenue and expense for listed companonsolidated statement of comprehensive revenue and expense for listed compan
was $0.04m (2022: 2.7m).

(b) Investment in funds

The fair value of investment in funds is represented by the investment in Pioneer Capital Partners Fund I, II and III, Waterman Fund 3 nted by the investment in Pioneer Capital Partners Fund I, II and III, Watnted by the investment in Pioneer Capital Partners Fund I, II and III, Wat
LP and Mercer International Shares Fund. The valuation of the investment is based on the Group’s share of the net assets in Pioneervaluation of the investment ivaluation of the investment is
Capital Partners LP and Waterman Fund 3 LP.  The valuation of the investment in Mercer International Shares Fund is based on.  The valuation of the investment in Mercer International Shares Fund is based on.  The valuation of the investment in Mercer International Shares Fund is based on
the redemption price provided by the Manager of the Fund.  The fair value of the Group’s investment in Pioneer Capital Partners Lof the Fund.  The fair value of the Group’s investment in Pioneer Capital Partners LPof the Fund.  The fair value of the Group’s investment in Pioneer Capital Partners LP
and Waterman Fund 3 LP is determined using common valuation methods such as discounted cash flow and comparable trcommon valuation methods such as discounted cash flow and comparable tradingcommon valuation methods such as discounted cash flow and comparable tra
multiple methods as set out in the International Private Equity and Venture Capital Valuation Guidelines. The loss for al Private Equity and Venture Capital Valuation Guidelines. The loss for fair value for al Private Equity and Venture Capital Valuation Guidelines. The loss for f
investment in funds, recorded through the statement of comprehensive revenue and expense is $13.6m (2022: loss of $5.7m).ement of comprehensive revenue and expense is $13.6m (2022: loss of $5.7m).ement of comprehensive revenue and expense is $13.6m (2022: loss of $5.7m).

(c) Unlisted companies   Aotearoa Fisheries Limited (AFL) income sharesmited (AFL) income smited (AFL) income s

The fair value of the AFL income shares is based on a valuation undertaken by Ernst & Young Transaction Advisory Services Limited. luation undertaken by Ernst & Young Transaction Advisory luation undertaken by Ernst & Young Transaction Advisory S
The valuation methodology considers past and present performance with reference to comparable listed companies. Ernst & Youngperformance with reference to comparable listed companieperformance with reference to comparable listed companies
Transaction Advisory Services Limited is not related to the Group and holds recognised and relevant professional qualifi cations, Group and holds recognised and relevant professionao the Group and holds recognised and relevant professional qualifi cat
having had recent experience and knowledge in the assets they have valuey have valued.ey have valu

(d) Term Deposits

Term deposits represents a number of short-term investments by the Group in fi xed-term fi nancial instruments with banks. Thenvestments by the Group in fi xed-term fi nancial instruments with banks. Thenvestments by the Group in fi xed-term fi nancial instruments with banks. The
balance comprises a number of investments held with ASB Bank, Westpac Bank and BNZ Bank with maturities ranging from 3with ASB Bank, Westpac Bank and BNZ Bank with maturities ranging from 3with ASB Bank, Westpac Bank and BNZ Bank with maturities ranging from 3
months to 6 months. The investments are held at amortised cost and this approximates its fair value. The balance held at 31 Marchmortised cost and this approximates its fair value. The balance held at 31mortised cost and this approximates its fair value. The balance held at 31 
2023 is $108.0m (2022: nil).

14. OTHER FINANCIAL ASSETS

Current and non current allocation of other fi nancial assets are as follows:ares are

20222
$’000$’0$’0

-
301,3623
01,362301,3301,3

1,9181
22,048

4,029
12,800
40,79555

2023
$’000

107,998
 290,864
 398,862

1,959
17,741

6,798
  10,000

36,49898498

Consolidated
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15. INTANGIBLE ASSETS

TOTAL
$’000

33,186
3,374
(438)

  17,192
  53,314

56,816
  (3,502)
  53,314,

$’000

11,666
3,200

-
  17,192

32,058

32,058
  -
 32,058,

NooteNote

4
7

Consolidated
Year ended 31 March 2022
Opening net book amount 
Opening net book amount
Additions
Amortisation
Fair value gainsgainse gains
Closing net book amountng netng net

At 31 March 202231 March 202231 March 2022
Cost and revaluation reservest and revaluast and revalua
Accumulated amortisationcumulated amcumulated amo
Net book amoun book amountt book amoun

000$’00

34020,33
-
-

  -
  4020,34

4020,344
  -
  4020,344

$’000$$

 1,1801,11,1
17411

(438)
  -

169191

4,4184
  (3,502)(3
  916

ComputerComCom
ftwaresofft

hing Fishh
uotaQuu

Carbon
Credits

TOTAL
$’000

53,314
465

(394)
(278)

(7,969)
  (929)
 44,209

47,989
  (3,780)
 44,209

$’000

 32,058
390

(394)
-

(7,969)
  (929)
 23,156

23,156
  -
 23,156

Nooteote

777
4
777
5

onsolidatedConsolidatonsolidat
Year ended 31 March 2023Year ended 31 March 202Year ended 31 March 202
Opening net boopening net book amount pening net book
Additionsditionditions
Disposal through revaluation reservposal through revaluation reserveposal through revaluation reserv
Amortisationortisationmortisation
Loss on revaluationoss on revaluatoss on revaluati
Loss on revaluation through profi t and lossLoss on revaluation thLoss on revaluation th
Closing net book amountamountnet book amount

At 31 MMarch 2023M
Cost and revaluation reserveand revaluatioand revaluation
Accumulated amortisationed amumulated am
Net book amountt book amoet book amo

00$’00$’00

20,340,340,34
-
-
-
-
-

4020,344

4020,344
-

4020,344

000$’’

916
7757

--
(278)

-
  -
 713

4,4934,4934,493
(3,780)  

 713

Computer puter puter 
softwareoftwoftwa

ng Fishinn
taQuoot

Carbon
Credits

The Group is deemed a participant in the New Zealand Emission Trading Scheme (ETS) as it is an owner of fi shing quota and forestry The Group is deemed a participant in the New Zealand Emission Trading Scheme (ETS) asThe Group is deemed a participant in the New Zealand Emission Trading Scheme (ETS) as
land. 

Fishing Quotag QFishing Q

uota Management Systems Limited were contracted as an independent valuer to perform an impairment assessment of the quotaQuota Management Systems Limited were contracted as an independent valuer to perfouota Management Systems Limited were contracted as an independent valuer to perfor
Fair value has been assessed with reference to individual fi sh stock, the valuer’s knowledge of the market and the Ministry of assets. Fair value has been assessed with reference to individual fi sh stock, the valuer’s kFair value has been assessed with reference to individual fi sh stock, the valuer’s k

isheries Quota Monitoring System reports.Fisheries Quota MonitoringFisheries Quota Monitoring

Quota benefi ts are expected to be received in perpetuity, therefore the useful life has been assessed as indefi nite.a benefi ts are expected to be received in perpetuity, therefore the ua benefi ts are expected to be received in perpetuity, therefore the useful li

Carbon Creditsn Cn C

(i) Carbon credits on Fishing Quota(i) Carbon credits on Fish(i) Carbon credits on Fishi

Carbon credits (NZU’s) for 2023 and 2022 relate to 4,286 NZ units that were allocated by the Ministry for the Environment as part of Carbon credits (NZU’s) for 2023 and 2022 relate to 4,286 NZ units that were alloCarbon credits (NZU’s) for 2023 and 2022 relate to 4,286 NZ units that were allo
the fi sheries allocation for quota owned. The units in 2023 were valued at $54.50 per unit (2022: $76.00) resulting in a fair value losshe fi sheries allocation for quota owned. The units in 2023 were valuedhe fi sheries allocation for quota owned. The units in 2023 were valued 
of $0.1m to the Group (2022: fair value gain of $0.1m).f $0.1m to the Group (2022f $0.1m to the Group (2022
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(ii) Carbon credits on Forestry Land

Carbon credits for 2023 and 2022 relate to 417,109 NZ units that were allocated by the Ministry for the Environment to the pre-1990ronment to the pre-1990 ronment to the pre-1990
and post-1989 forests owned by the Group. The units in 2023 were valued at $54.50 per unit (2022: $76.00) resulting in a fair value esulting in a fair value resulting in a fair value 
loss of $8.9m to the Group (2022: fair value gain $11.0m).

During the fi nancial year the Group disposed of carbon credits in relation to the harvesting of Kawaroa forest 5,184 units (2022: nil).84 units (284 units (20

Recognition and measurement

(a)   Computer software

Separately acquired computer software and licenses are capitalised on the basis of the costs incurred to acquire and bring to use s are capitalised on the basis of the costs incurred to acquire and brings are capitalised on the basis of the costs incurred to acquire and bring
the specifi c asset. These costs are amortised on a straight-line basis over their estimated useful lives of up to ten ystraight-line basis over their estimated useful lives of up to ten years.straight-line basis over their estimated useful lives of up to ten y

Costs associated with maintaining computer software programmes are recognised as an expense as incurred.ware programmes areware programmes are 

(b)   Fishing Quota

Separately acquired fi shing quota has an indefi nite useful life and therefore is recorded as non-current. Fishing quota is tesefoite useful life and therefore is recorded as non-current. Fishing quota is testednite useful life and therefore is recorded as non-current. Fishing quota is tes
annually for impairment and is carried at cost less accumulated impairment. The useful life is assessed annually to determenmeness accumulated impairment. The useful life is assessed annually to determine ess accumulated impairment. The useful life is assessed annually to determ
whether the indefi nite useful life assessment continues to be supportable.tinues to be supportatinues to be supporta

(c)   Carbon credits

Intangible assets include carbon credits acquired by way of a Government grant. Carbon Credits held are treated as intangible y way of a Government grant. Carbon Credits held are treated as intangy way of a Government grant. Carbon Credits held are treated as intang
assets, and initially recorded at fair value at the date of acquisition. Fair value is initial market value in the case of governmentdate of acquisition. Fair value is initial market value in the case of governmdate of acquisition. Fair value is initial market value in the case of governme
granted units. Following initial recognition, these intangible assets are carried at fair value and revalued intangible assets are carried at fair value and revalued annually.intangible assets are carried at fair value and revalued a

Revaluation movements using the revaluation model are recognised through other comprehensive income in a revaluation reserve odel are recognised through other comprehensive income in a revaluation reodel are recognised through other comprehensive income in a revaluation re
where the revaluation is above initial market value. Revaluation decreases below initial market value are recognised in the incomee. Revaluation decreases below initial market value are recognised ue. Revaluation decreases below initial market value are recognised i
statement and reversals are recognised in the income statement until the valuation equals initial market value.come statement until the valuation equals initial market value.come statement until the valuation equals initial market value.

15. INTANGIBLE ASSETS



TE PUURONGO AA-TAU A WAIKATO-TAINUI 2023138 PUURONGO AA-TAU AE PUURONGO AA-TAU A

Note

5
18

4

Year ended 31 March 2023r ended 31 Mar ended 31 M
Opening net book valueening net bpening net bo
Addditionsd
Disposasposalsisposa
Net revaluation gainaluation gain/(loss) aluation gain
through other com other comprehensiveh other com
ncomeincomeincome
et revaluation gain/(lossNet revaluation gain/(loss) et revaluation gain/(loss)

profi t or lossthrough pp
ransfer to Te Wherowhero titlesTransfer to Te Wherowhero Transfer to Te Wherowhero 

Depreciationeciateciat
Other 
Closing net book valuenet book value net book value

At 31 March 2023At 31 MarcAt 31 Marc
Cost and revaluation reserveost and revaluation reservCost and revaluation reserve
Accumulated depreccumulated depreciationccumulated depre
Closing net book valueosing net book valueosing net book value

$’000

59,242
3,477
(591)

2,037

-
-

(2,873)
(47)

61,245

66,942
 (5,697)
61,245

$’000$’000$’000

72,2,2882,2
1,4494949

-

8,016

(1,380)
(240)
(403)

(79)
   79,651

80,670
    (1,019)
    79,651

$’000

59,121
1,754

(20)

(785)

-
-

(414)
(1)

    59,655

60,155
 (500)

   59,655

$’000

1,776876
204404

-

-

-
-

(313)
-

  1,659  1,  1,6

3,2442
(1,585)

   1,659

$’000

675
106

-

-

-
--
)(48)8)
1

 734

1,728,7281,728
 (994)(994)(994)

 7344

$’000

14,126
6,367

-

-

-
-

(357)
-

20,136

36,211
   (16,075)

 20,136

$’000

4,247
-

-

-
-
-
-

    4,247

4,247
-

    4,247

TOTAL
$’000

207,220
17,604

(611)

9,268

(1,380)
(240)

(4,408)
(126)

227,327

253,197
(25,870)
227,327

Farm & 
owner

occupied 
properties

Tribal
properties

Plant &
equipment

Mototorot
vehihiclesehi

Work
in

ogressproo

Computer,
offi  ce 

equipment,
furniture & 

fi ttings

Land & 
buildings 

(Hotels)

Note

5

7

18
4

Year ended 31 March 2022
Opening net book value 
Transfer  
Additions s ns 
Disposalsosalsosals
Net revaluation gain/(loss)revaluation gainrevaluation gain
through other comprehensive ough other comough other com
incoomeo
Net revaluation gain/(loss)revaluation gainrevaluation gain
through profi t or lossugh profi t or lossugh profi t or loss
Transfer to Te Wherowhero titlesrowerowo Te Wherowhsfer to Te Wherowh 1818
DepreciatioDepreciationDepreciatio
Reclassifi cation of AssetReclassifi cation of Assets Reclassifi cation of Asset

osing net book valueClosing net book valosing net book va

At 31 March 2022At 31 March 20At 31 March 202
Cost and revaluatist and revaluation reserve st and revaluatio
Accumulated depreciationumulated depreciatioumulated depreciation
Closing net book valueing net bsing net b

16. PROPERTY, PLANT AND EQUIPMENT

$’000

59,804
190
665

-

(53)

-

(1,364)
  -
   59,242

62,066
 (2,824)

    59,242

$’000

53,357
629
400

(120)

23,333

(4,64646)46
(234)(234)(234)
432)(44

1   1 1
  72,28872,72,2

7272,90472
 616)

     72,22,2882,2

$’000

51,436
(334)
2,491

(13)

5,850

(309)
--- 

,12159,9,1

59,207
(86)
,12159,1,1

$’00000

1,02272
-

1,33343
(3554)5

-

-

(239)
 -- 

1,768

3,039
  (1,271)
   1,768

$’000000000

55333
-

176176176
---

-

-

(54)
 -- 

67567675

1,621,6221,62
(947)
 6755

$’000

14,758
(291)
1,420

-

-

-

(1,761)
 - 

 14,126

29,844
  (15,718)   

14,126

$’000

194
(194)

-
-

-

-

-
-   
-
-

-
 - 

  -   

TOTAL
$’000

181,129
-

6,486
(487)

29,130

(4,646)
(234)

(4,159)
 1

207,220

228,682
  (21,462)
207,220

Farm & 
owner

occupied 
properties

TribalTribTribal
propepertiesope

ant &Plaa
equipmentequipmequipm

MotorM
vehhiclesh

Work
in

ogressprro

Computer, 
offi  ce 

equipment,
furniture & 

fi ttings

Land &
buildings

(Hotels)
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16. PROPERTY, PLANT AND EQUIPMENT

Recognition and measurement Hotels

Hotels are comprised of land, buildings and plant held at the hotels. Hotels are valued by an external independent valuer and ahe hotels. Hotels are valued by an external independent valuer and are he hotels. Hotels are valued by an external independent valuer and a
shown at fair value less subsequent depreciation. The accounting policy for valuations has been revised in the current fi nanciad in the current fi nancial ounting policy for valuations has been revised in the current fi nancia
year, shifting from a triennial basis to an annual basis refer to note 2.

Farm and owner-occupied properties

Farm and owner occupied properties are comprised of land, buildings and plant held on the farms as well as buildings occupied by ldings occldings occ
the Trust and TGH. These are shown at fair value, based on periodic valuations by external independent valuers, less subsequent , less subs, less sub
depreciation. Any accumulated depreciation at the date of revaluation is eliminated against the gross carrying amount of the asset, ououn
and the net amount is restated to the revalued amount of the asset.et.set.

Tribal properties

Tribal properties are stated at historical cost less depreciation and impairment. Historical cost includes expenditure that is directlydepreciation and impairment. Historical cost includes expenditure that is directlydepreciation and impairment. Historical cost includes expenditure that is directly
attributable to the acquisition of the items. Tribal properties comprise of buildings located at Hopuhopu, reserve lands and aal properties comprise of buildings located at Hopuhopu, reserve lands and a bal properties comprise of buildings located at Hopuhopu, reserve lands and a
residential property in Pukawa.

The accounting policy for tribal properties has undergone a change refer to note 2.ndergone a change refer tondergone a change refer to

Work in progress

Work in Progress (WIP) includes ongoing project costs for the Group’s electricity infrastructure at Ruakura. During the construction costs for the Group’s electricity infrastructure at Ruakura. During the constt costs for the Group’s electricity infrastructure at Ruakura. During the construction 
phase of the project, costs incurred will be classifi ed as WIP and held at cost.ifi ed as WIP and held at cifi ed as WIP and held at co

Subsequent recognition

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset (as appropriate), only when it is rrying amount or recognised as a separate asset (as appropriate), only whenarrying amount or recognised as a separate asset (as appropriate), only when 
probable that future economic benefi ts associated with the item will flow to the Group and the cost of the item can be measured ted with the item will flow to the Group and the cost of the item can be measted with the item will flow to the Group and the cost of the item can be meas
reliably. All other repairs and maintenance are charged to the consolidated statement of comprehensive revenue and expense charged to the consolidated statement of comprehensive revenue and echarged to the consolidated statement of comprehensive revenue and ex
during the fi nancial period in which they are incurred.urur

The assets’ residual values and useful lives are reviewed and adjusted if appropriate at each balance date.reviewed and adjusted if appreviewed and adjusted if app

Amounts recognised in surplus or loss

Increases in the carrying amounts arising on revaluation of hotel, farm and owner-occupied properties are credited to thealuation of hotel, farm and owner-occupied properties are credited to the revaluation aluation of hotel, farm and owner-occupied properties are credited to the r
reserve in equity. To the extent that the increase reverses a revaluation decrease previously recognised in the consoase reverses a revaluation decrease previously recognised in the consolidated ase reverses a revaluation decrease previously recognised in the consol
statement of comprehensive revenue and expense, the increase is fi rst recognised in the consolidated statement of comprehensivse, the increase is fi rst recognised in the consolidated statement of comprehensive se, the increase is fi rst recognised in the consolidated statement of comprehensiv
revenue and expense. Decreases that reverse previous increases are fi rst charged against revaluation reserves directly in equity ncreases are fi rst charged against revaluation reserves directly in equity revious increases are fi rst charged against revaluation reserves directly in equity 
to the extent of the remaining reserve attributable to the same class of asset; all other decreases are charged to the consolidated same class of asset; all other decreases are charged tosame class of asset; all other decreases are charged to
statement of comprehensive revenue and expense.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in the statement proceeds with carrying amount. These are included in the stateproceeds with carrying amount. These are included in the state
of comprehensive revenue and expense. When revalued assets are sold, it is the Trust’s policy to transfer the amounts included in ts are sold, it is the Trust’s policy to transfer the amounts includets are sold, it is the Trust’s policy to transfer the amounts include
revaluation reserves in respect of those assets to retained earnings.ned earnned earn

Depreciation

Land is not depreciated. Depreciation on other assets is calculated using the straight-line method to allocate their cost or revalued is calculated using the straight-line method to allocate their cost or r is calculated using the straight-line method to allocate their cost or revalue
amounts, net of their residual values, over their estimated useful lives as follows:ated useful lives as followsated useful lives as follows:

Class of asset depreciated   Estimated useful lifeClass of asset depreciated   Estimated Estimated Class of asset depreciated   Estimated 

Computers    2 - 10 years2 - 10 yearsomputers   10 ye10 ye2 - 10 yearsComputers   
Farm buildings    50 years00 50 years50 years 
Hotels (buildings)    50 - 100 years    
Hotels (other assets)   3 - 33 years Hotels (other assets)   Hotels (other assets)  
Offi ce equipment, furniture and fi ttings 1 - 17 yearsngs Offi ce equipment, furniture and 11ngs dOffi ce equipment, furniture fice equipment, furniture 
Other buildings    100 years Other buildings   100100 Other buildings   
Plant and equipment   1 - 14 years d equipment  1 - 14 years1 - 14 years d equipment  PlaPla
Vehicles     2 - 11 years2  1 years1 years2 
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Valuation of hotel, farm and owner-occupied propertiesValuation of hotel, farm and owner-occupied proValuation of hotel, farm and owner-occupied pro

Telfer Young (Waikato) Limited, Arotahi Agribusiness and CBRE were contracted as independent valuers to value hotels, farms and iness and CBRE were contracted aTelfer Young (Waikato) Limited, Arotahi Agribusiness and CBRE were contracted a
owner-occupied properties. Fair value has been assessed as the amount for which an asset could be exchanged, or a liability settledsessed as the amount for which ssessed as the amount for which 
between knowledgeable willing parties in an arm’s length transaction.ngthength transac

The signifi cant methods and assumptions applied in estimating the fair valstimating the fair value were:stimating the fair valu

• Income Capitalisation Approach: is based on the current contract and market income and an appropriate market yield or returnurrent contract and market iurrent contract and market in
for the particular investment property. Adjustments are then made to the value to reflect under or over renting, pending capitalare then made to the values are then made to the value
expenditure, and upcoming expiries, including allowance for lessee incentives and leasing expenses;ance for lessee incentives anance for lessee incentives an

• Discounted Cash Flow Approach: based on establishing a cash flow budget for the property having particular regard to the length Discounted Cash Flow Approach: based on establishing a cash flow budget for tDiscounted Cash Flow Approach: based on establishing a cash flow budget for th
of lease term, the nature of the leasehold interest, discount rate, capital expenditure, inflation and rental rates; anderm, the nature of the leasehold interest, discount rate, capital expenditof lease term, the nature of the leasehold interest, discount rate, capital expendit

bal propertiesTribal properbal propert

al properties comprise of land and buildings located at Hopuhopu, reserve lands and a residential property located at Pukawa.Tribal properties comprise of land and buildings located at Hopuhopu, reserve lands aal properties comprise of land and buildings located at Hopuhopu, reserve lands a

Aim valuation, QV and Silverton Alexandra (2022: included Telfer Young Waikato and Arotahi agribusiness) were contracted asAim valuation, QV and Silverton Alexandra (2022: included Telfer Young Waikato Aim valuation, QV and Silverton Alexandra (2022: included Telfer Young Waikato 
independent valuers to value tribal properties. Fair value has been assessed as the amount for which an asset could be exchanged, oralualuendent valuers to value tribal properties. Fair value has been assessed as the amndependent valuers to value tribal properties. Fair value has been assessed as the am
a liability settled between knowledgeable willing parties in an arm’s length transaction.d bed beliability settled between knowledgeable willing parties in an arm’s length transactionliability settled between knowledgeable willing parties in an arm’s length transaction

The signifi cant methods and assumptions applied in estimating the fair value we signifi cant methods and assumptions applied in estimating the fair value were:e signifi cant methods and assumptions applied in estimating the fair value w

• Cost approach using the depreciated replacement cost of buildings; andCost approach using the depreciated replacement cost of bCost approach using the depreciated replacement cost of b

• • comparing market evidence of transaction prices for similar properties.aring market evidence of transaction prices for similar propeparing market evidence of transaction prices for similar prope

16. PROPERTY, PLANT AND EQUIPMENT

SIGNIFICANT INPUT

Discount rateDiscount rateDiscount rate

Average daily rateAverage daily rateAverage daily rate

Occupancy rateccupccup

FAIR VALUE MEASUREMENT 
SENSITIVITY TO SIGNIFICANT:

VALUATION 
METHOD

Price per square 
metre

arket Maa
pitalisationcapipi

rate

DESCRIPTION

The discount rate is applied to future cash
s of a hotel to provide a net presentflows of a hotel to prows of a hotel to prov

ount rate adoptedvalue equivalent. The discount rate adoptcount rate adopt
considers receconsiders recent comparable marketconsiders rece
transactions, prospective rates of return forospective rates of returnospective rates of return
alternative investments and apparent risk.and apparenand apparen

The average charge paid by hotel guests onThe average charge paid by hotel guests on aThe average charge paid by hotel guests on
per room per night basis. It is expressed net of per room per night basis. It is expressed net of per room per night basis. It is expressed net of 
GST and other direct taxes and is calcuct taxes and is calculatedct taxes and is calcu
by dividing the total rooms revenue by thems revenue by thems revenue by the
rooms occupied over a given period.en perioden period

Ratio of rooms occupied to rooms availableoms available oms available
over a given period.

The capitalisation rate applied to the markeo the marketo the marke
income to assess property value. The ue. Thue. Th
capitalisation rate is derived from detailed d from detailed d from detailed 
analysis of factors such as comparable sales as as factors such as comparable salesfactors such as comparable sales
evidence and leasing transactions in the openansansnce and leasing transactions in the opence and leasing transactions in the ope
market considering location, tenant covenantset considering location, tenant covenet considering location, tenant coven
– lease term and conditions, size and qualitye term and conditions, size ande term and conditions, size and
of the property.operty.operty.

The price applied to site area for comparable ied to site area for comparabied to site area for comparab
sales. This enables comparison with arison witharison with
comparable sales in the open market.

Discounted 
cash fl ow

Discounted 
cash fl ow

Discounted 
cash fl ow

Capitalisation

MarketMarket Market 
CompaComparisonCompa

Decrease in input

Increase in 
property values

Decrease in DecrDecr
property valuesprpr

Decrease in DecDec
property values

Increase in 
property valuesp

Decrease inDecrease inDecrease in
property vaproperty valuesproperty va

Increase in input

Decrease in 
property values

Increase i in i
property valueproperty valuesproperty value

Increase innn
property valueesue

Decrease Decrease inDecrease 
property vaproperty valuesproperty va

Increase in
operty valuesproperoper
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CLASS OF PROPERTYPROPPROPS OFS OF
HotelsHoHotels

CLASS OF PROPERTYOPERTYOPERTY
Farm

CLASS OF PROPERTY
Tribal Properties

16. PROPERTY, PLANT AND EQUIPMENT

Inputs used to measure fair valueuts used to measure fair valueuts used to measure fair value
Discount ratecount ratecount rate
Average daily rate
Occupancy rates

Inputs used to measure fair valunputs used to measure fair valuenputs used to measure fair value
Market capitalisation ratealisation ratealisation rateMarketMarket
Price per square metreetremetre

Inputs used to measure fair value
Price per square metre
Replaceable value per square metre

2022
10.00% - 13.00%

$185
48.0%

2022202202
1.80% - 4.41%4.41%4.41%
$0.65 - $4.51$0.65 - $0.65 - 5151

2022022022
$3.89 - $285.01

n/a

2023
10.00% - 14.00%11

$194
77% - 80%

202333
2.18% - 6.94%2.18% - 6.94%2.18% - 6.94%
$0.94 - $6.21$0.94 - $6.21$0.94 - $6.21

202320232023
$1.16 - $693.28

$398.01 - $1,310.34

Valuation overview of hotel, farm and owner-occupied propertiesied propertiespied properties

The total value of hotels valued by CBRE Limited at 31 March 2023 for the Group is $78.9m (2022: $71.0m) and is spread t 31 March 2023 for the Group is $78.9m (2022: $71.0m) and is spread acrossat 31 March 2023 for the Group is $78.9m (2022: $71.0m) and is spread a
furniture and fi ttings $16.9m (2022: $11.5m) and land and buildings $62.9m (2022: $58.8m).m (2m (2nd and buildings $62.9m (20nd and buildings $62.9m (202

The total value of farm properties valued by Telfer Young (Waikato) Limited at 31 March 2023 for the Group is $35.5m (2022: $27.1m)oung (Waikato) Limited at 31 March 2023 for the Group is $35.5m (2022: $27.1m)Young (Waikato) Limited at 31 March 2023 for the Group is $35.5m (2022: $27.1m)
and by Arotahi Agribusiness for the Group at 31 March 2023 is $17.6m (2022: $20.5m).rch 2023 is $17.6m (2022: $20.rch 2023 is $17.6m (2022: $20.5

The total value of owner-occupied properties valued by Telfer Young (Waikato) Limited for the Group at 31 March 2023 is $11.2mTelfer Young (Waikato) Limited for the Group at 31 March 2023 is $Telfer Young (Waikato) Limited for the Group at 31 March 2023 is $
(2022: $9.7m).

Valuation of Tribal properties

The total value of tribal properties valued by Silverton Alexandra Limited at 31 March 2023 for the Group is $0.9m (2022: $26.6m) and on Alexandra Limited at 31 March 2023 for the Group is $0.9m (20on Alexandra Limited at 31 March 2023 for the Group is $0.9m (20
is spread across buildings based at Hopuhopu using the depreciated replacement cost of buildings.g the depreciated replacemng the depreciated replacem

The total value of tribal properties valued by aim valuation at 31 March 2023 for the Group is $8.5m (2022: $9.0m) and is acrossluation at 31 March 2023 for the Group is $8.5m (2022: $9.0m) and is across landluation at 31 March 2023 for the Group is $8.5m (2022: $9.0m) and is across
using market evidence of transaction prices for similar propertiesilar properties.milar properties

The total value of tribal properties valued by QV at 31 March 2023 for the Group is $13.3m (2022: $9.0m) and is spread acro31 March 2023 for the Group is $13.3m (2022: $9.0m) and is spread across land31 March 2023 for the Group is $13.3m (2022: $9.0m) and is spread acros
and buildings using market evidence of transaction prices for similar properties.prices for similar proprices for similar pro

The total value of tribal properties valued by Arotahi Agribusiness at 31 March 2023 for the Group is nil (31 March 2022: $13.9m) usinginess at 31 March 2023 for the Group is nil (31 March 2022: $13.9m) usinginess at 31 March 2023 for the Group is nil (31 March 2022: $13.9m) using
a mixture of market evidence of transaction prices for similar properties, capitalisation and discounted cash flow approaches.ar properties, capitalisation and discounted cash flow alar properties, capitalisation and discounted cash flow a

The total value of tribal properties valued by Telfer Young (Waikato) at 31 March 2023 for the Group is nil (31 March 2022: $5.4m)kato) at 31 March 2023 for the Group is nil (31 March 2022: kato) at 31 March 2023 for the Group is nil (31 March 2022: $
using a mixture of market evidence of transaction prices for similar properties, capitalisation and discounted cash flow approaches.for similar properties, capitalisation and discounted cash flow approacfor similar properties, capitalisation and discounted cash flow approac

Included in Tribal properties is $7.9m (2022: $7.9m) of land held at cost on the basis that they are not cash generating and there areand held at cost on the basis that they are not cash generating and thereand held at cost on the basis that they are not cash generating and there
no plans for development and will not be sold.

All valuers are independent registered valuers not related to the Trust. All valuers hold recognised and relevant professional qualifi cations o the Trust. All valuers hold recognised and relevant professional quao the Trust. All valuers hold recognised and relevant professional qua
and have recent experience in the locations and categories of farm owner occupied properties they have valued.rm owner occupierm owner occupie

Land and buildings (Hotels) pledged as security

The Syndicated facility with Westpac New Zealand, Bank of New Zealand and The Industrial and Commercial Bank of China (New of New Zealand and The Industrial and Commercial Bank of China (Neof New Zealand and The Industrial and Commercial Bank of China (Ne
Zealand) Limited has security agreements over the assets owned by the HRH Limited Partnership refer to note 19.owned by the HRH Limitowned by the HRH Limit
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During the current year, fair value of all investment properties were conducted. As part of this process, a sensitivity analysis wasring the current year, fair value of all investment properties were conducted. As part ring the current year, fair value of all investment properties were conducted. As part 
performed specifi cally for the Ruakura assets under development. This analysis was carried out due to limited market evidenceformed specifi cally for the Ruakura assets under development. This analysis was crformed specifi cally for the Ruakura assets under development. This analysis was ca
available for these particular assets only. Notably, in 2022, the ACC Building at Collingwood Street, Hamilton, and the ongoing ilable for these particular assets only. Notably, in 2022, the ACC Building at Collingailable for these particular assets only. Notably, in 2022, the ACC Building at Colling
development of the Ruakura estate were held as cost-based developments.elopment of the Ruakura estate were held as cost-based developments.elopment of the Ruakura estate were held as cost-based developments.

(a) Recognition and measurementnd mnd mnition and menition and mea

Investment properties include properties held to earn rental revenue, and/or for capital appreciation, as well as investment propertiesInvestment properties include properties held to earn rental revenue, and/or for capital appInvestment properties include properties held to earn rental revenue, and/or for capital app
nder construction.  A property is also classifi ed as an investment property if it does not have an operating lease in place but is heldunder construction.  A property is also classifi ed as an investment property if it does not hunder construction.  A property is also classifi ed as an investment property if it does not h
th the intention of attaining an operating lease. Any gain or loss arising from a change in the fair value of the investment propertywith the intention of attaining an operating lease. Any gain or loss arising from a change iith the intention of attaining an operating lease. Any gain or loss arising from a change i
ecognised in the consolidated statement of comprehensive income within the net change in fair value of investment properties.is recognised in the consolidated statement of comprehensive income within the net chanis recognised in the consolidated statement of comprehensive income within the net chan

Initial recognition - acquired propertiestial recognition - acquired properitial recognition - acquired properti

Investment properties are initially measured at cost, plus related costs of acquisition. Subsequent expenditure is capitalised to theestment properties are initially measured at cost, plus related costs of acquisition. Suestment properties are initially measured at cost, plus related costs of acquisition. Sub
asset’s carrying amount when it adds value to the asset and its cost can be measuredet’s carrying amount when it adds value to the asset and its cost can be measuredet’s carrying amount when it adds value to the asset and its cost can be measured

Initial recognition - properties being developednitial recognition - properties being developnitial recognition - properties being develope

Investment properties also include properties that are being constructed or developed for future use as investment properties.rties also include properties that are being constructed or developederties also include properties that are being constructed or developed 
All costs directly associated with the purchase and construction of a property, and all subsequent capital expenditures for the s directly associated with the purchase and construction of a property, and alls directly associated with the purchase and construction of a property, and all
development qualifying as acquisition costs, are capitalised. Borrowing costs are capitalised if they are directly attributable to thepment qualifying as acquisition costs, are capitalised. Borrowing costs are capitapment qualifying as acquisition costs, are capitalised. Borrowing costs are capital
developmeopment.opme

Subsequent recognitiont recosequent reco

After initial recognition, investment properties are measured at fair value as determined by independent registered valuers. Investment ter initial recognition, investment properties are measured at fair value as determined by iter initial recognition, investment properties are measured at fair value as determined by i
properties are valued at least annually and may not be valued by the same valuer for more than three consecutive years unlessroperties are valued at least annually and may not be valued by the same valuer for mroperties are valued at least annually and may not be valued by the same valuer for m
approved by the Trustees. Any gains or losses arising from changes in fair value are recognised in profi t or loss in the reporting period pproved by the Trustees. Any gains or losses arising from changes in fair value are recogpproved by the Trustees. Any gains or losses arising from changes in fair value are recogn
in which they arise.ch thn which they arise.

Investment property under construction is measured at fair value if the fair value is considered to be reliably determinable. Investmentment property under construction is measured at fair value if the fair value is considement property under construction is measured at fair value if the fair value is conside
properties under construction for which the fair value cannot be determined reliably, but for which the Group expects the fair value of properties under construction for which the fair value cannot be determined reliably, but fproperties under construction for which the fair value cannot be determined reliably, but fo
he property will be reliably determinable when construction is completed, are measured at cost less impairment until the fair valuethe property will be reliably determinable when construction is completed, are measuredhe property will be reliably determinable when construction is completed, are measured

s reliably determinable or construction is completed – whichever is earlier.becomes reliably determinable or construction is completed – whichever is es reliably determinable or construction is completed – whichever is ea

It may sometimes be diffi cult to determine reliably the fair value of the investment property under construction. In order to evaluate It may sometimes be diffi cult to determine reliably the fair value of the investment propeIt may sometimes be diffi cult to determine reliably the fair value of the investment prope
whether the fair value of an investment property under construction can be determined reliably, the Group considers the following her the fair value of an investment property under construction caher the fair value of an investment property under construction can be determined
factors, among os, among others:s, among o

• the provisions of the construction contract;e provisions of the ce provisions of the c

• the stage of completion;the stage of completiothe stage of completio

• er the project/property is standard (typical for the market) or non-standard;whether the project/property is standard (typical for the market) oer the project/property is standard (typical for the market) or

• the level of reliability of cash inflows after completion; andlevel of reliability of level of reliability of 

• ththee dedevv oopmpmenentt ririsksk ss eecicififi cc toto tthehe pproropepertrty.y.vello spev lo tt s e

17. INVESTMENT PROPERTIES

Balance at beginning of year
Development costs
Acquisitions
Net gain from fair value adjustment
Lease Incentives
Transfer to inventoryto inver to inve
Otherr
Balance at end of yearance at end of ance at end of y

2022
$’000

570,958
77,654
21,400

259,933
-

  (1,400)
-

928,545

2023
$’000

928,545
156,290

-
65,553

1,036
-

575
1,151,999

Consolidated
NoteNN

5

10
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17. INVESTMENT PROPERTIES

Lease Incentives

Lease incentives provided by the Group to lessees are included in the measurement of fair value of investment properties.ded in the measurement of fair value of investment propeuded in the measurement of fair value of investment proper

Such assets are amortised on a straight-line basis over the respective periods to which the lease incentives apply.s appes app

Disposals

Investment properties are derecognised when they have been disposed of. The net gain or loss on disposal is calculated as thecalculates calculate
difference between the carrying amount of the investment property at the time of the disposal and the proceeds on disposal ands on disps on disp
is included in profi t or loss in the reporting period in which the disposal settled.

Amounts recognised in surplus or loss

During 2023, investment property expenses from income-generating property were $0.2m and $0.1m (2022: $0.8m and $0.1m)income-generating property were $0.2m and $0.1m (2022: $0.8m and $0.1m) income-generating property were $0.2m and $0.1m (2022: $0.8m and $0.1m)
from vacant property. 

(b) Valuation and fair value measurement of investment propertiesvestment propevestment prope

All investment properties, except for those under development where fair value is unable to be reliably determined, have bfafaier development where fair value is unable to be reliably determined, have beener development where fair value is unable to be reliably determined, have b
valued as at 31 March 2023 (and 31 March 2022). These valuations have been prepared by registered independent vavhav022). These valuations have been prepared by registered independent valuers,022). These valuations have been prepared by registered independent va
ensuring impartial and reliable assessments.

The signifi cant methods and assumptions applied in estimating the fair value were:ed in estimating the fair vaed in estimating the fair va

• Income Capitalisation Approach: is based on the current contract and market income and an appropriate market yield orcurrent contract and market income and an appropriate market yielcurrent contract and market income and an appropriate market yield
return for the particular investment property. Adjustments are then made to the value to reflect under or over renting, pendingy. Adjustments are then made to the value to reflect under or over renting, pendy. Adjustments are then made to the value to reflect under or over renting, pend
capital expenditure, and upcoming expiries, including allowance for lessee incentives and leasing expenses;, including allowance for lessee incentives and leasing expense, including allowance for lessee incentives and leasing expenses

• Discounted Cash Flow Approach: based on establishing a cash flow budget for the property having particular regard to then establishing a cash flow budget for the property having particulan establishing a cash flow budget for the property having particular
length of lease term, the nature of the leasehold interest, discount rate, capital expenditure, inflation and rental rates;ehold interest, discount rate, capital expenditure, inflation and ehold interest, discount rate, capital expenditure, inflation and re

• Residual Approach: calculating the expected value of the property in its current state having regard to the costs and risksed value of the property in its current state having regard to the costs and risksed value of the property in its current state having regard to the costs and risks
associated with development and profi t; andn

• Comparing market evidence of transaction prices for similar properties.prices for similar propertieprices for similar propertie

• The valuation for The Base contain deductions for costs associated with identifi ed seismic remediation works. The costions for costs associated with identifi ed seismic remediation works. The costtions for costs associated with identifi ed seismic remediation works. The cost
deductions are based on external quantity surveyor assessments with additional management allowances for professionalassessments with additional management allowancesr assessments with additional management allowances
fees and other associated costs.

• The valuation for Centre Place North has incorporated the seismic risk of the asset into the capitalisation rate.  The expensese seismic risk of the asset into the capitalisation rate.  The expee seismic risk of the asset into the capitalisation rate.  The expe
related to addressing this risk are expected to be incurred over the next two to three years, and the deduction in overall valued over the next two to three years, and the deduction in overall vad over the next two to three years, and the deduction in overall va
takes into account the present value of these costs over the designated time horizon.ts over the designated time sts over the designated time 

• The Ruakura valuation, adjustments have been applied to account for the estimated costs required to complete then applied to account for the estimated costs required to complete then applied to account for the estimated costs required to complete th
development of the property. The deductions incorporated into the valuation reflect the present value of these costs over theorporated into the valuation reflect the present value of these costs over thcorporated into the valuation reflect the present value of these costs over th
anticipated development time frame.

All valuers are independent registered valuers not related to the Group. All valuers hold recognised and relevant professionalo the Group. All valuers hold recognised and relevant professionalo the Group. All valuers hold recognised and relevant professional
qualifi cations and have recent experience in the locations and categories of the investment property they have valuedd categories of the investment property they have valued.d categories of the investment property they have valued

Valuation inputs

The valuation of investment property is determined based on a range of unobservable inputs. These inputs are consideredased on a range of unobservable inputs. These inputs are conbased on a range of unobservable inputs. These inputs are con
unobservable because they are not readily available or explicit in the marketplace. Instead, they are derived from analysingr explicit in the marketplace. Instead, they are derived from anr explicit in the marketplace. Instead, they are derived from ana
transactional data that occurred in similar market conditions to those prevailing at the valuation date.those prevailing athose prevailing a
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17. INVESTMENT PROPERTIES

The fair value of the Group’s investment property includes unobservable inputs that are considered key factors in determining fairhe fair value of the Group’s investment property includes unobservable inputs thaThe fair value of the Group’s investment property includes unobservable inputs tha
value. These inputs require signifi cant judgment, and any changes to these inputs can have a substantial impact on the fair value alue. These inputs require signifi cant judgment, and any changes to these inputs alue. These inputs require signifi cant judgment, and any changes to these inputs c
of an investment property. The key unobservable inputs include the capitalisation rate, discount rate and square meter rate. Amongnputs include the capitalisation rainputs include the capitalisation rat
these inputs, the capitalisation rate and discount rate are the most signifi cte are the most signifi cant.te are the most signifi c

The key inputs used to measure fair value of investment properties and Te Wherowhero properties (note 19), along with their ment properties and Te Wherment properties and Te Wher
sensitivity to signifi cant increase or decrease, are as folllows:ll

Valuation Sensitivity

A sensitivity analysis that demonstrates the impact of changes to capitalisation rate on the value of a portion of assets under nsitivity analysis that demonstrates the impact of changes to capitalisation raensitivity analysis that demonstrates the impact of changes to capitalisation ra
development at Ruakura. The selected metrics are those single-value inputs that are expected to have the most substantial effectevelopment at Ruakura. The selected metrics are those single-value inputs that areevelopment at Ruakura. The selected metrics are those single-value inputs that are
on the fair value of investment properties.on the fair valuon the fair value

valuers of the Ruakura investment properties under development noted the absence of market evidence in Hamilton for primeThe valuers of the Ruakura investment properties under development noted the absevaluers of the Ruakura investment properties under development noted the abse
strial property to support adopted valuations, and their capitalisation rates. A sensitivity analysis has therefore been calculatedindustrial property to support adopted valuations, and their capitalisation rates. A senstrial property to support adopted valuations, and their capitalisation rates. A sen

that demonstrates the impact of changes to capitalisation rate on the value of the assets under development at Ruakura.that demonstrates the impact of changes to capitalisation rate on the value of the asthat demonstrates the impact of changes to capitalisation rate on the value of the as

The capitalisation rate pertains to the income capitalisation approach, while the discount rate is associated with the discounted tiontionapitalisation rate pertains to the income capitalisation approach, while the disThe capitalisation rate pertains to the income capitalisation approach, while the dis
cash flow approach. Typically, a modifi cation in the capitalisation rate is accompanied by a similar directional change in the discounthhsh flow approach. Typically, a modifi cation in the capitalisation rate is accompaniedash flow approach. Typically, a modifi cation in the capitalisation rate is accompanied 
rate. The table below illustrates the impact of movements in the capitalisation rate on the value of these properties:e. The table below illustrates the impact of movements in the capitalisation rate oe. The table below illustrates the impact of movements in the capitalisation rate on

No sensitivity analysis was conducted on the remaining assets as the trustees were comfortable that there was suffi cient market nsitivity analysis was conducted on the remaining assets as the trustees were ensitivity analysis was conducted on the remaining assets as the trustees were 
evidence to support the valuations at 31 March 2023.evidence to support thevidence to support th

SIGNIFICANT 
INPUT

Market 
capitalisationn n
rate

Discount ratent ratent rate

Price per 
square metre

DESCRIPTION

The capitalisation rate applied to the marketThe capitalisation rate applied to the marketThe capitalisation rate applied to the marketThe capitalisation rate applie
income to assess an investment property’san investment pan investment p
value. The capitalisation rate is derivedate is deate is de
from detailed analysis of factors such ass such ass such as
comparable sales evidence and leasinsing sin
transactions in the open market taking g intog 
account location, tenant covenants – leaseeaseee
term and conditions, size and quality of theof theeof
investment property.

The discount rate is applied to future cashhe discount rate is applied to future cashhe discount rate is applied to future ca h
flows of an investment property to provides of an investment property to provides of an investment property to prov e
a net present value equivalent. The discountet present value equivalent. The discounet present value equivalent. The dis n
rate adopted takes into account recerecentrece
comparable market transactions, prospective market transactions, prospective market transaction e
rates of return for alternative lternative investments and lternative 
apparent risk. 

The price applied to site area for comparable 
sales. This enables comparison with
comparable sales in the open market.

Increase in inputrease in inrease in in

Decrease in creareacre
operty valuesproperty valuesoperty values

Decrease in Decrease iDecrease i
property valuesoperty valueoperty value

Increase in
property values

FAIR VALUE MEASUREMENT 
SENSITIVITY TO SIGNIFICANT:

VALUATION 
METHOD

Decrease in input

rease inIncrease inIncrease in
property valuesproperpropert

Increase inIncrIncr
property valuesoperty voperty va

Decrease inDecrease inDecrease in
property values

CapitalisationCC

Discounted 
cash fl ow

Market 
ComparisonComparisonComparison

Ruakura assets under development:Ruakura assets under developRuakura assets under developm

31 March 2023  Adopted Value  Capitalisation rate  Capitalisation ratepted Value  Capitalisation rate  023 rate  pted Value  Capi023  Adopted Value  Capitalisation rarcharch

     +25 basis points   +50 basis pointssis p    +25 basis poin sis p  oin  +25 basis    +25 basis poin  

Assessed value  $194.4m   -$9.4m    -$18.3m 4m     4m valueAsses ue valuAssesA

This analysis is unique to the current fi nancial year due to the progress of particular projects within Ruakura and fast movement s analysis is unique to the current fi nancial year due to the progress of particularis analysis is unique to the current fi nancial year due to the progress of particular
of capitalisation rates. As such, no comparative analysis for the prior fi nancial year has been provided.f capitalisation rates. As such, no comparative analysis for the prior fi nancial year f capitalisation rates. As such, no comparative analysis for the prior fi nancial year 
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17. INVESTMENT PROPERTIES

Investment property valuations were completed as followss follows:s follows:

Ruakura

CBRE Limited valued property at Ruakura at fair value of $633.0m (2022: $413.9m) using a mixture of market evidence of transactalue of $633.0m (2022: $413.9m) using a mixture of market evidence of transaction value of $633.0m (2022: $413.9m) using a mixture of market evidence of transact
prices for similar properties, direct comparison, capitalisation and discounted cash flow approaches. The valuation also dedcapitalisation and discounted cash flow approaches. The valuation also deducts  capitalisation and discounted cash flow approaches. The valuation also ded
future planned construction and earthwork costs related to future developments and an allowance for profi t and risk. The vlopelopts related to future developments and an allowance for profi t and risk. The valuers ts related to future developments and an allowance for profi t and risk. The v
have included additional profi t and risk allowances of 5% - 25% (2022: 5% - 20%) for future development expenditure relate%ces of 5% - 25% (2022: 5% - 20%) for future development expenditure related to theces of 5% - 25% (2022: 5% - 20%) for future development expenditure relate
various development zones of the Ruakura inland port.nd port.nd port.

The New Zealand Government has agreed to provide certain grants to the Group for the development of the Ruakura inland port as ovide certain grants to the Group for the development of the Ruakura inovide certain grants to the Group for the development of the Ruakura inl
agreed development milestones are met. For the purposes of the valuation these grants reduce the future development cost and rposes of the valuation these grants reduce the future development cosrposes of the valuation these grants reduce the future development cos
therefore increase the fair value of the asset. The Group is required to hand over certain roads constructed during the development e Group is required to hand over certain roads constructed during the develope Group is required to hand over certain roads constructed during the develop
of the inland port to the Hamilton City Council for nil consideration at the conclusion oor nil consideration at the conclusion of the project.or nil consideration at the conclusion of the proj

For property currently under construction, valuations were received that reflected a ‘as-if complete’ fair value and therefore auations were received that reflected a ‘as-if complete’ fair valuuations were received that reflected a ‘as-if complete’ fair value and th
number of adjustments have been made to reflect the fair value more appropriately for willing market participants as at 31 Marchect the fair value more appropriately for willing market participantslect the fair value more appropriately for willing market participants
2023. This includes taking into account the forecast cost to complete amount for the construction as well as recognition of aorecast cost to complete amount for the construction as well as recognition of aorecast cost to complete amount for the construction as well as recognition of a
development margin on as-if complete value of the properties.the prf the pr

In addition, a valuation of land was deducted to avoid double counting as the value was more appropriately reflected wo avoid double counting as the value was more appropriately reflected within theo avoid double counting as the value was more appropriately reflected w
valuation of an asset under construction

The Base and Centre Place

Jones Lang LaSalle valued properties related to The Base at fair value of $392.7m on 31 March 2023, $196.3m being 50% groupse at fair value of $392.7m on 31 March 2023, $196.3mase at fair value of $392.7m on 31 March 2023, $196.3m being 50% group
share (31 March 2022: fair value of $396.0m on 31 March 2022, $198.0m being 50% group share) using a mixture of marketMarch 2022, $198.0m being 50% group share) using a March 2022, $198.0m being 50% group share) using a m
evidence of transaction prices for similar properties, capitalisation and discounted cash flow approaches.sation and discounted capitalisation and discounted ca

Jones Lang LaSalle valued properties related to the Centre Place Joint Venture at fair value of $62.7m on 31 March 2023 (2022:Place Joint Venture at fair value of $62.7m on 31 March 2023 (2Centre Place Joint Venture at fair value of $62.7m on 31 March 2023 (2
$72.2m), $31.3m (2022: $36.1m) being 50% group share using a mixture of market evidence of transaction prices for similar share using a mixture of market evidence of transaction prices for simshare using a mixture of market evidence of transaction prices for sim
properties, capitalisation and discounted cash flow approaches.pproachepproache

Other investment properties

Telfer Young (Waikato) Limited valued properties at fair value of $82.2m on 31 March 2023 (31 March 2022: $117.0m) using aue of $82.2m on 31 March 2023 (31 March 2022: $117.0m)fair value of $82.2m on 31 March 2023 (31 March 2022: $117.0m) using 
mixture of market evidence of transaction prices for similar properties, direct comparison, capitalisation and discounted cash flowproperties, direct comparison, capitalisation and discounted cash flowproperties, direct comparison, capitalisation and discounted cash flow
approaches.

Bayleys valued properties at fair value $7.2m (2022: nil) using a mixture of market evidence of transaction prices for similarnil) using a mixture of market evidence of transaction prices for similanil) using a mixture of market evidence of transaction prices for simila
properties, direct comparison, capitalisation and discounted cashflow approaches.unted cashflow approachunted cashflow approach

Silverton Alexander Limited valued properties at fair value of $73.5m on 31 March 2023 (31 March 2022: $80.8m) using a mixture e of $73.5m on 31 March 2023 (31 March 2022: $80.8m) using a mixturue of $73.5m on 31 March 2023 (31 March 2022: $80.8m) using a mixtur
of market evidence of transaction prices for similar properties, capitalisation and discounted cash flow approaches.apitalisation and apitalisation and d

As at 31 March 2023  Market capitalisation rate  Discount rate  Price per square metrerch 2023  Market capitalisation rate  Discount rate Discount rate rch 2023  Market capitalisation rate  31 M31 M

   5.0% - 8.5%   6.13% - 9.00%  $90 - $7,200  5.0% - 8.5%   6.13% - 9.00%  $6.13% - 9.00%  $  5.0% - 8.5%     

As at 31 March 2022  Market capitalisation rate  Discount rate  Price per square metreMarket capitalisation rate  Discount rate  Price pe  Discount rate  Price pMarket capitalisation ra rere2  2  

   1.90% - 8.15%   6.50% - 9.00%  $120 to $4,08115%   6.50% - 9.00%  $120 to $4,081 6.50% - 9.00%  $120 to $4,08115%  

estment PropertiesropertiropertiIn estmenestmen

i    
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17. INVESTMENT PROPERTIES

18. TE WHEROWHERO TITLE PROPERTIES

Balance at beginning of the yeare at beginning of the at beginning of th
Net gain/(loss) from fair value adjustmentsNet gain/(loss) from fair vaNet gain/(loss) from fair va
Transfer from PPETransfer froTransfer from PPE
OtherOt
Balance at end of yalance at end of yearalance at end of y

2022
$’000

117,724
32,071

234
-

150,029

2023
$’000

150,029
(7,320)

240
  260

143,209

Consolidated

Noteo

5
16

CBRE Limited valued properties at fair value $58.2m (2022: nil) using a mixture of market evidence of transaction prices for similar E Limited valued properties at fair value $58.2m (2022: nil) using a mixture of markE Limited valued properties at fair value $58.2m (2022: nil) using a mixture of mark
properties, direct comparison, capitalisation and discounted cashflow approaerties, direct comparison, capitalisation and discounted cashflow approacheserties, direct comparison, capitalisation and discounted cashflow approa

Jones Lang LaSalle valued properties at fair value of $84.8m (2022: $22.8m) using a mixture of market evidence of transaction $84.8m (2022: $22.8m) using a $84.8m (2022: $22.8m) using a 
prices for similar properties, direct comparison, capitalisation and discounted cash flow approaches.ation and discounted cash flowation and discounted cash flow

Arotahi Agribusiness Limited valued properties at fair value of $1.8m (2022: $1.6m) using a mixture of market evidence of transactionof $1.8m (2022: $1.6m) using of $1.8m (2022: $1.6m) using a
prices for similar properties, direct comparison, capitalisation and discounted cash flow approaches.on and discounted cash flowon and discounted cash flow 

Savills (NZ) Limited (2022: Colliers International NZ Limited) $18.8m (2022: $22.6m) using a mixture of market evidence of ed) $18.8m (2022: $22.6med) $18.8m (2022: $22.6m)
transaction prices for similar properties, direct comparison, capitalisation and discounted cashflow approachesction prices for similar properties, direct comparison, capitalisation and discountection prices for similar properties, direct comparison, capitalisation and discounte

All valuers are independent registered valuers not related to the Trust. All valuers hold recognised and relevant professionalvaluers are independent registered valuers not related to the Trust. All valuers hovaluers are independent registered valuers not related to the Trust. All valuers ho
qualifi cations and have recent experience in the locations and categories of the investment property they have valued.alifi cations and have recent experience in the locations and categories of the investmalifi cations and have recent experience in the locations and categories of the investme

Seismic uncertainty – The Base & Centre Placesmic uncertaiismic uncertain

In relation to capital expenditure, the valuers for The Base have made deductions for seismic strengthening works. The valuerelation to capital expenditure, the valuers for The Base have made deductions for elation to capital expenditure, the valuers for The Base have made deductions for 
of Centre Place has assessed the seismic risk of the asset in the capitalisation rate of the valuation. The Group has provided thes as aPlace has assessed the seismic risk of the asset in the capitalisation rate of tentre Place has assessed the seismic risk of the asset in the capitalisation rate of t
valuers with the estimated cost of work for each asset. In some instances, the valuer has assessed additional costs for potentialmims with the estimated cost of work for each asset. In some instances, the valuer havaluers with the estimated cost of work for each asset. In some instances, the valuer ha
works to buildings which have not been subject to a Detailed Seismic Assessment (DSA) and/or made additional allowances for works to buildings which have not been subject to a Detailed Seismic Assessment (DSAworks to buildings which have not been subject to a Detailed Seismic Assessment (DSA

scalation and profi t and risk. The timing of the cash outflow for these costs has been spread over the likely remediation period andescalation and profi t and risk. The timing of the cash outflow for these costs has been sprscalation and profi t and risk. The timing of the cash outflow for these costs has been spr
e overall value deduction reflects the present value of costs over the adopted time horizon.the overall value deduction reflects the present value of costs over the adopted time horie overall value deduction reflects the present value of costs over the adopted time hori

The Group is dedicated to enhancing the seismic resilience of its buildings to meet appropriate New Building Standards (NBS). he Group is dedicated to enhancing the seismic resilience of its buildings to meet apThe Group is dedicated to enhancing the seismic resilience of its buildings to meet ap
Ongoing Detailed Seismic Assessments (DSA) are conducted for the Group’s buildings to verify their NBS ratings and aid in thegoing Detailed Seismic Assessments (DSA) are conducted for the Group’s buildings going Detailed Seismic Assessments (DSA) are conducted for the Group’s buildings 
development of necessary remediation solutions.elopment of necessary remediation solutions.elopment of necessary remediation solutions.

It is important to note that the cost assessments for seismic works required to improve NBS ratings carry a level of uncertainty. Thes important to note that the cost assessments for seismic works required to improve Ns important to note that the cost assessments for seismic works required to improve NB
accuracy of design solutions and cost estimates can vary as the design and remediation process progresses. Initially, estimates accuracy of design solutions and cost estimates can vary as the design and remediatioaccuracy of design solutions and cost estimates can vary as the design and remediatio
may rely on the structural plans of a building, but they may signifi cantly change once more extensive building investigations may rely on the structural plans of a building, but they may signifi cantly change oncmay rely on the structural plans of a building, but they may signifi cantly change onc
are performed. Consequently, costs associated with remediation works may fluctuate, and the costs for ongoing or imminentormed. Consequently, costs associated with remediation works may fluctuateormed. Consequently, costs associated with remediation works may fluctuate
remediation projects will be more precise compared to those in the early stages of investigation or planning.ation projects will be more precise compared to those in the early stages of invesation projects will be more precise compared to those in the early stages of invest

Seismic assessments undergo continuous evolution as the engineering profession’s understanding of seismic events advances. ic assessments undergo continuous evolution as the engineering profession’s unmic assessments undergo continuous evolution as the engineering profession’s un
This implies that the outcomes of seismic assessments may change over time. Modifi cations to seismic standards, or thes that the outcomes of seismic assessments may change over time. Mos implies that the outcomes of seismic assessments may change over time. Mo
interpretation and application of existing standards, could lead to buildings no longer meeting the minimum seismic requirementserpretation and application of existing standards, could lead to buildings no longer meerpretation and application of existing standards, could lead to buildings no longer me
deemed appropriate by the Group. Consequently, the Group may be required to undertake further seismic remediation works.eemed appropriate by the Group. Consequently, the Group may be required to undertakeemed appropriate by the Group. Consequently, the Group may be required to undertak
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(a) Recognition and measurement

Te Wherowhero title is the mechanism set up to protect the title of lands in the tribal estate. The benefi ts and the land int the title of lands in the tribal estate. The benefi ts and the land in Te t the title of lands in the tribal estate. The benefi ts and the land in 
Wherowhero title are for all Waikato-Tainui and the land cannot be succeeded to, sold, alienated, mortgaged or gifted withoortgaged or gifted without cannot be succeeded to, sold, alienated, mortgaged or gifted witho
adherence to a process to obtain the mandate of the voting benefi ciaries or their representatives and unanimous consent of thanimous consent of the animous consent of th
Custodial Trustees.

Te Wherowhero investment properties are carried at fair value, representing open market value determined by external valuersby external valuers. by external valuers
Changes in fair value are recorded in the consolidated statement of comprehensive revenue and expense.

As at 31 March 2023 and 31 March 2022, the title is protected by the Custodial Trustee Kiingi Tuheitia Pootatau Te Wherowhero VIITe Wherowhero VII.Te Wherowhero VII.

The custodians of Te Wherowhero title are the Head of the Kaahui Ariki and two successors who are yet to be elected.Kaahui Ariki and two successors who are yet to be elected.Kaahui Ariki and two successors who are yet to be elected.

(b) Valuation of Te Wherowhero title properties

Te Wherowhero title properties comprise of land and properties located at Kaawhia, Onewhero, 192 The Terrace in Wellingtond and properties located at Kaawhia, Onewhero, 192 The Terrace in Wellington, nd and properties located at Kaawhia, Onewhero, 192 The Terrace in Wellingto
Hopuhopu, The Base and the University of Waikato, Hamilton. Te Wherowhero investment properties are held at fair value amountito, Hamilton. Te Wherowhero investment properties are held at fair value amounting to, Hamilton. Te Wherowhero investment properties are held at fair value amounti
to $143.2m (2022: $150.0m).

The signifi cant methods and assumptions applied in estimating the fair value were:r vr vied in estimating the fair valied in estimating the fair val

• Income Capitalisation Approach: is based on the current contract and market income and an appropriate market yield on the current contract and market income and an appropriate market yield or return on the current contract and market income and an appropriate market yield or ret
for the particular investment property. Adjustments are then made to the value to reflect under or over renting, pending capital ustments are then made to the value to reflect under or over renting, pending capital ustments are then made to the value to reflect under or over renting, pending capital 
expenditure, and upcoming expiries, including allowance for lessee incentives and leasing expenses;ding allowance for lessee incentives and leasing expenses;ding allowance for lessee incentives and leasing expenses;

• the traditional capitalisation approach (focusing on the net maintainable revenue and the level of investment return); andg on the net maintainable revenue and the level of investment return); andg on the net maintainable revenue and the level of investment return); and

• Discounted Cash Flow Approach: based on establishing a cash flow budget for the property having particular regard to the on establishing a cash flow budget for the property having particular regard ton establishing a cash flow budget for the property having particular regard t
length of lease term, the nature of the leasehold interest, discount rate, capital expenditure, inflation and rental rates;ehold interest, discount rate, capital expenditure, inflation and resehold interest, discount rate, capital expenditure, inflation and rental rates;

• comparing market evidence of transaction prices for similar properties.n prices for similar prn prices for similar pr

SIGNIFICANT 
INPUT

Market 
capitalisationn n
rate

Discount ratetete

Price per 
square metre

DESCRIPTION

The capitalisation rate is applied to theThe capitalisation rate is applied toThe capitalisation rate is applied toate is applied to
market income to assess an investment ssess an inveassess an inve
property’s value. The capitalisation rate isalisatioalisatio
derived from detailed analysis of factors suf factors suchf factors su
as comparable sales evidence and lealeasinglea
transactions in the open market takingg into g
account location, tenant covenants - lease ease e e
term and conditions, size and quality of they of thhy o
investment property.invinv

The discount rate is applied to future cashe discount rate is applied to future case discount rate is applied to future c s
flows of an investment property to providews of an investment property to providews of an investment property to pro de
a net present value equivalent. The discount esent value equivalent. The discounresent value equivalent. The di un
rate adopted takes into account recnt recentnt rec
comparable market transactions, prospective market transactions, prospective market transact e
rates of return for alternative inveative investments and native inves
apparent risk.

The price applied to site area for comparable 
sales. This enables comparison with 
comparable sales in the open market.

Increase in input

Decrease in ecrecreec
roperty valuesproperty valuesproperty values

Decrease in Decrease Decrease 
property valuesy valuey value

Increase in 
property values

FAIR VALUE MEASUREMENT 
SENSITIVITY TO SIGNIFICANT:

VALUATION 
METHOD

Decrease in input

crease in Increase in crease in 
property valuespropprop

Increase in IncrIncr
property valuesroperty vaproperty va

Decrease in se inase in
property values

CapitalisationCC

Discounted 
cash fl owww

Market
Comparison

18. TE WHEROWHERO TITLE  PROPERTIES

The key inputs used to measure fair value of investment properties (note 17) and Te Wherowhero title properties, along with nvestment properties (note 17) and Te Wherowhero title propenvestment properties (note 17) and Te Wherowhero title proper
their sensitivity to signifi cant increase or decrease, are as follows:ease, arease, ar
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18. TE WHEROWHERO TITLE PROPERTIES

Te Wherowhero title properties valuations were completed as follows:Wherowhero title properties valuations were completed as foWherowhero title properties valuations were completed as follows:

Savills Limited (2022: Colliers International NZ Ltd) valued properties at fair value of $65.6m on 31 March 2023 (31 March 2022: $78.1m) vills Limited (2022: Colliers International NZ Ltd) valued properties at fair value of $65.6m ovills Limited (2022: Colliers International NZ Ltd) valued properties at fair value of $65.6m o
using a mixture of market evidence of transaction prices for similar properties, direct comparison, capitalisation and discounted cash g a mixture of market evidence of transaction prices for similar properties, direct compng a mixture of market evidence of transaction prices for similar properties, direct comp
flows approaches.s approaches.s approaches.

Arotahi Agribusiness valued properties at fair value of $5.9m on 31 March 2023 (31 March 2022: $5.7m) using a mixture of market hi Agribusiness valued properties at fair value of $5.9m on 31 March 2023 (31 MarcArotahi Agribusiness valued properties at fair value of $5.9m on 31 March 2023 (31 Marc
evidence of transaction prices for similar properties, direct comparison, capitalisation and discounted cash flows approaches.evidence of transaction prices for similar properties, direct comparison, capitalisation and devidence of transaction prices for similar properties, direct comparison, capitalisation and d

elfer Young (Waikato) Limited valued properties at fair value of $1.5m on 31 March 2023 (31 March 2022: $1.3m) using a mixture of Telfer Young (Waikato) Limited valued properties at fair value of $1.5m on 31 March 2023 (elfer Young (Waikato) Limited valued properties at fair value of $1.5m on 31 March 2023 (
rket evidence of transaction prices for similar properties, direct comparison, capitalisation and discounted cash flows approaches.market evidence of transaction prices for similar properties, direct comparison, capitalisatioarket evidence of transaction prices for similar properties, direct comparison, capitalisatio

QV Limited valued properties at fair value of $7.1m on 31 March 2023 (31 March 2022: nil) using a mixture of market evidence of V Limited valued properties at fair value of $7.1m on 31 March 2023 (31 March 2022: V Limited valued properties at fair value of $7.1m on 31 March 2023 (31 March 2022: n
transaction prices for similar properties, direct comparison, capitalisation and discounted cash flows approaches.nsaction prices for similar properties, direct comparison, capitalisation and discounted cansaction prices for similar properties, direct comparison, capitalisation and discounted ca

$63.0m (2022: $63.0m) of The Base is classifi ed as Te Wherowhero title properties being the whenua.0m (2022: $63.0m) of The Base is classifi ed as Te Wherowhero title properties being th.0m (2022: $63.0m) of The Base is classifi ed as Te Wherowhero title properties being th

All valuers are independent registered valuers not related to the Trust. All valuers hold recognised and relevant professional qualifi cations  valuers are independent registered valuers not related to the Trust. All valuers hold recognil valuers are independent registered valuers not related to the Trust. All valuers hold recognis
and have recent experience in the locations and categories of the investment property they have valued.and have recent experience in the locations and categories of the investment property they and have recent experience in the locations and categories of the investment property they 

19. INTEREST BEARING LIABILITIES

Non-current portiourrent portionurrent portio
Securedded
ASB LoanASB LoaASB Loa

yndicated FacilitySyndicatyndicat
n-current interest bearing borrowingsTotal non-current interest on-current interest b

Unsecuredecureecure
CIP Loaanan
Total non-current poron-current portionon-current portion

Total interest-bearing liabilitiesTotal interest-bearing liabTotal interest-bearing liab

2022
$’000

3,500
211,025
214,525

 500
 15,025

 215,025

2023
$’000

 3,500
 330,597
334,097

1,625
 335,722

  
335,722

Consolidated

As at 31 March 2023  Market capitalisation rate  Discount rate  Price per square metrerch 2023  Market capitalisation rate  Discount rate Discount rate rch 2023  Market capitalisation rate  31 M31 M

   5.00% - 8.50%   6.13% - 9.00%  $90 to $7,200  5.00% - 8.50%   6.13% - 9.00%  $96.13% - 9.00%  $9  5.00% - 8.50%       

As at 31 March 2022  Market capitalisation rate  Discount rate  Price per square metreMarket capitalisation rate  Discount rate  Price pee  Discount rate  Price peMarket capitalisation rat rere2  2  

    1.90% - 8.15%   6.50% - 9.00%  $120 to $4,08115%   6.50% - 9.00%  $120 to $4,0816.50% - 9.00%  $120 to $4,08115%  

Wh h P tiPPT WhWh

T Wh h P i    



149TE PUURONGO AA-TAU A WAIKATO-TAINUI 2023 11

Syndicated facility Loan

The Group has a syndicated facility agreement that is held with Westpac New Zealand for $165.0m (being the facility agent), Banwith Westpac New Zealand for $165.0m (being the facility agent), Bank with Westpac New Zealand for $165.0m (being the facility agent), Ban
of New Zealand for $205.0m and The Industrial and Commercial Bank of China (New Zealand) Limited forrercial Bank of China (New Zealand) Limited for

$80.0m for its property portfolio. Further to this the Group has an overdraft facility of $15m with the Bank of New Zealand as a partNew Zealand as a part New Zealand as a part
of the Syndicated facility agreement.

Borrowings of $330.6m of the available facilities had been drawn at balance date.

Westpac New Zealand, the Bank of New Zealand and The Industrial and Commercial Bank of China (New Zealand) Limited have ndand) Limi
shared pari passu security arrangements over a diversifi ed pool of property assets. The Syndicated facility agreement is an l of property assets. The Syndicated facility agol of property assets. The Syndicated facility agreeme
evergreen facility with the current maturity date, being the 5th of November 2024.h of Noveh of Nove

ASB Bank Loan

The Group established a Senior Facility Agreement of $5.0m with ASB Bank Limited for its natural resources portfolio. The facilitiest of $5.0m with ASB Bank Limited for its natural resources portfolio. The facilities nt of $5.0m with ASB Bank Limited for its natural resources portfolio. The facilities
include a term loan facility with ASB Bank Limited of $4.0m which matures on 3 December 2024, and an overdraft facility wited of $4.0m which matures on 3 December 2024, and an overdraft facility with ed of $4.0m which matures on 3 December 2024, and an overdraft facility wit
ASB Bank Limited for $1.0m which matures on 3 December 2024. Borrowings of $3.5m of the available facility has been drawn  December 2024. Borrowings of $3.5m of the available facility has been drawn at 3 December 2024. Borrowings of $3.5m of the available facility has been drawn 
balance date.

ASB Bank Limited holds a fi rst and preferential security interest over all property owned by TGH Natural Resources Ltd anproprosecurity interest over all property owned by TGH Natural Resources Ltd and TGH security interest over all property owned by TGH Natural Resources Ltd and
Farms and Forestry Limited.

Crown Infrastructure Partners Interest free loannn

Further to the above the Group also has a loan that is held with Crown Infrastructure Partners Limited (CIP) for $20.0m in relation s held with Crown Infrastructure Partners Limited (CIP) for $20.0m in relas held with Crown Infrastructure Partners Limited (CIP) for $20.0m in rela
to the development of infrastructure on the Ruakura project.kura project.kura project.

The funds provided by CIP do not accrue any interest, are unsecured, and due for repayment in 2035. To account for the loan, the terest, are unsecured, and due for repayment in 2035. To account for the loanterest, are unsecured, and due for repayment in 2035. To account for the loan
Group uses the Net Present Value (NPV) method, which discounts the future value to its current equivalent using a market interest d, which discounts the future value to its current equivalent using a market id, which discounts the future value to its current equivalent using a market i
rate. The present value of the loan is $1.6m (2022: $0.5m). The difference between the present value and the nominal value has 022: $0.5m). The difference between the present value and the nom022: $0.5m). The difference between the present value and the nom
been recognised through other income as a government grant (note 3).ernment grant (note 3).vernment grant (note 3).

Upon receipt of a government loan, the benefi t below the market rate of interest is immediately treated as a government grant underelow the market rate of interest is immediately treated as a government grant underelow the market rate of interest is immediately treated as a government grant under
non-exchange revenue. The remainder of the balance is recognised as loan in the balance sheet. Interest expense is subsequelance is recognised as loan in the balance sheet. Interest expense is subsequently lance is recognised as loan in the balance sheet. Interest expense is subseque
recorded on the recognised loan balance using the same market rate used to determine the original benefi t. At the en the same market rate used to determine the original benefi t. At the end of the g the same market rate used to determine the original benefi t. At the en
current fi nancial year, the nominal value of loans received to date is $3.5m. Revenue recognised in the currens received to date is $3.5m. Revenue recognised in the current fi nancial year was s received to date is $3.5m. Revenue recognised in the current fi nancia
$1.92m with the loan balance above being the difference of the two amounts with amortisation of the loan via current year interfference of the two amounts with amortisation of the loan via current year interest fference of the two amounts with amortisation of the loan via current year inter
expense of $0.05m.

Recognition and measurement

Interest bearing liabilities are initially recognised at fair value, net of transaction costs incurred. Interest bearing liabilities are r value, net of transaction costs incurred. Interest beariir value, net of transaction costs incurred. Interest bearing liabiliti
subsequently measured at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption etween the proceeds (net of transaction costs) and the redempetween the proceeds (net of transaction costs) and the redemp
amount is recognised in the consolidated statement of comprehensive revenue and expense over the period of the borrowings prehensive revenue and expense over the period of the borrowinmprehensive revenue and expense over the period of the borrowin
using the effective interest method.

Borrowings are classifi ed as current liabilities unless the Trust has an unconditional right to defer settlement of the liability for at the Trust has an unconditional right to defer settlement of the liability for athe Trust has an unconditional right to defer settlement of the liability for a
least 12 months after the balance date.

19. INTEREST BEARING LIABILITIES



TE PUURONGO AA-TAU A WAIKATO-TAINUI 2023150 PUURONGO AA-TAU A PUURONGO AA-TAU A

20. TRADE AND OTHER PAYABLES

Trade payables
Income received in advance
Accrued expenses
Grants payable
Employee entitlements
Other payables
Total trade and other payablese and e and 

2022
$’000

1,161
12,953
22,876

8,905
1,457

  65
47,417

2023
$’000

3,332
10,396
38,503

7,844
1,606

  62
 61,743

Consolidated

Recognition and measurementognition and mognition and m

Trade and other accounts payable are recognised when the Trust becomes obliged to make future payments resulting from thede and other accounts payable are recognised when the Trust becomes obliged to de and other accounts payable are recognised when the Trust becomes obliged to m
purchase of goods and services. The amounts are unsecured and are usually paid within 30 days of recognition. Trade and otherchase of goods and services. The amounts are unsecured and are usually paid withirchase of goods and services. The amounts are unsecured and are usually paid within
payables are recognised initially at fair value plus transaction costs and subsequently measured at amortised cost using the effective ables are recognised initially at fair value plus transaction costs and subsequently measyables are recognised initially at fair value plus transaction costs and subsequently meas
interest method.rest mrest m

21.1 Contingent liabilities

The Trust has no contingent liabilities or guarantees at 31 March 2023 (2022: Nil).he Trust has no contingent liabilities or guarantees at 31 March 2023 (202he Trust has no contingent liabilities or guarantees at 31 March 2023 (202

21.2 Contingent assets

There is a contingent asset at balance date in respect of the Relativity Settlement mechanism. The mechanism was triggered inre is a contingent asset at balance date in respect of the Relativity Settlement mechre is a contingent asset at balance date in respect of the Relativity Settlement mech
2012 and an amount of $70.0m was received in December 2013 upon the fi rst claim being made under the relativity clause. Further 12 and an amount of $70.0m was received in December 2013 upon the fi rst claim being12 and an amount of $70.0m was received in December 2013 upon the fi rst claim being
to this, in the year ended 31 March 2015 an amount of $12.5m was received as a result of the arbitration process which followed to this, in the year ended 31 March 2015 an amount of $12.5m was received as a result to this, in the year ended 31 March 2015 an amount of $12.5m was received as a result 
the fi rst claim.tt

The second relativity settlement claim was received in December 2017 for $189.6m and as a result of the arbitration process $16.8m ond relativity settlement claim was received in December 2017 for $189.6m and asond relativity settlement claim was received in December 2017 for $189.6m and as
followeded in April 2018.ed

The third relativity claim was received in December 2022 for $101.0m.ativity claim was received in December 2022 for $101.0m.lativity claim was received in December 2022 for $101.0m.

The Trust received $1.6m in the current fi nancial year in relation to a dispute for the 2012 amount received. Disputes are ongoing fore Trust received $1.6m in the current fi nancial year in relation to a dispute for the 2012 ae Trust received $1.6m in the current fi nancial year in relation to a dispute for the 2012 a
periods beyond 2012 in relation to interpretations of specifi c clauses in Deed of Settlement and valuation of Total Redress Amounts.riods beyond 2012 in relation to interpretations of specifi c clauses in Deed of Settlemeneriods beyond 2012 in relation to interpretations of specifi c clauses in Deed of Settlemen
The fi nal amount of the disputed receivable is contingent on agreement being reached and cannot be reliably measured.he fi nal amount of the disputed receivable is contingent on agreement being reached anhe fi nal amount of the disputed receivable is contingent on agreement being reached an

22. CAPITAL COMMITMENTS
penditure contracted for at the reporting date but not recognised as liabilities are as follows:Expenditure contracted for at the reporting date but not recognised as liabilities are as foxpenditure contracted for at the reporting date but not recognised as liabilities are as fo

21. CONTINGENCIES

Investment propertyment propement prope
OtherOOt
Total capital commitmentsotal capital commitmentsTotal capital commitments

2022
$’000

135,329
19,514

154,843

2023
$’000

76,508
  6,822
  83,330

Consolidated

Other commitments include the capital call commitment for investment in Pioneer Capital Partners Fund II and fund III for $1.5m ther commitments include the capital call commitment for investmenther commitments include the capital call commitment for investment
(2022: $2.7m) and Waterman Fund 3 LP $3.2m (2022: $3.2m). Capital commitments to the joint venture Tainui Auckland Airport 022: $2.7m) and Waterman Fund 3 LP $3.2m (2022: $3.2m). Capital co022: $2.7m) and Waterman Fund 3 LP $3.2m (2022: $3.2m). Capital commitm
Hotel 2 LP is $2 1m (2022: $13 6m)Hotel 2 LP is $2.1m (2022: $13.6m).is $2 1m (2022: $1s s $$ $$11is $2 1m (2022: $1iss $$ (2 $$11
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Within one year
Later than one year

20222
$’000

263
29,662
29,925,

2022302
$’00000

6277
  46,7144

47,341,

Consolidated

(a) Accrued revenue

Expenditure contracted for at the reporting date but not recognised as liabilities are as follows:oog

Revenue was received in advance in 2017 for the operating lease that exists between the Trust and The Base for land owned by perating lease that exists between the Trust and The Base for land owoperating lease that exists between the Trust and The Base for land own
the Trust for The Base and is amortised over a 120-year term using the straight-line method.0-year term using the s0-year term using the s

In 2023 an agreement to lease was executed between the Group and Maersk Logistics & Services New Zealand Limited (Maersk)ween the Group and Maersk Logistics & Services New Zealand Limited (Maersk). ween the Group and Maersk Logistics & Services New Zealand Limited (Maersk)
The agreement entered into was for a term of 50 years with an initial advance of $18.2m on commencement date. This amountyears with an initial advance of $18.2m on commencement date. This amount0 years with an initial advance of $18.2m on commencement date. This amount
is a full prepayment for the lease and is amortised on a straight-line basis over a 50-year period. The lease that exists between ed on a straight-line basis over a 50-year period. The lease that exists between ed on a straight-line basis over a 50-year period. The lease that exists between 
Maersk and the Group, the revenue has been partly received in 2023 with the remaining amount being paid on completion in h h trtly received in 2023 with the remaining amount being paid on comprtly received in 2023 with the remaining amount being paid on completion in 
2024. In light of this arrangement, a receivable is being recognised to account for the outstanding balance to be received.councouns being recognised to account for the outstanding balance to be res being recognised to account for the outstanding balance to be re

23. LEASES

(b) Operating leases as lessee

Commitments for minimum lease payments in relation to non cancellable operating leases are payable as follows:relation to non cancellable operating leases are payable as follows:relation to non cancellable operating leases are payable as follows:

Within one year
Later than one year but not later than fi ve yearss
Total non cancellable operating leases

022200
$’000$$

93
55

148848

2023
$’0000

1699
588

2277

Consolidated

There are no ‘options to purchase’ attached to any lease agreementsny lease agreements.ny lease agreements.

(c) Group as lessor

The Group enters into property leases with tenants on its investment properties, including The Base and University of Waikato. nts on its investment properties, including The Base and Universitnts on its investment properties, including The Base and Universit
The Group has determined that it retains all signifi cant risks and rewards of ownership of these properties and has therefore sks and rewards of ownership of these properties and hsks and rewards of ownership of these properties and ha
classifi ed the leases as operating leases. Commitments for minimum lease receipts in relation to ‘non-cancellable operatingfor minimum lease receipts in relation to ‘non-cancellab for minimum lease receipts in relation to ‘non-cancellabl
leases are receivable as follows:

Within one year
Between one and fi ve years
Later than fi ve years
Total non cancellable operating leases

20222020
$’000$’00$’00

31,69231 69231,692
81,483
74,1747
87,349187,34987,349,,,

2023
$’000

40,7100
110,3777

  35,7322
 286,819 286,819

Consolidated

The majority of lease agreements are renewable at the end of the lease period at market rates. There are no options ‘tend of the lease period at market rates. There are no options ‘to purchase’end of the lease period at market rates. There are no options ‘t
attached to any lease agreements.

Recognition and measurement

Leases in which a signifi cant portion of the risks and rewards of ownership are retained by the lessor are classifi ed as operatingof ownership are retained by the lessor are classifi ed as operatingwards of ownership are retained by the lessor are classifi ed as operating
leases. Payments made under operating leases (net of any incentives received from the lessor) are charged to the statement ontives received from the lessor) are charged to the statement ofntives received from the lessor) are charged to the statement of 
comprehensive revenue and expense on a straight-line basis over the period of the leasecomprehensive revenue and expense on a straight line basis over the period of the lease.the period of ther the period of the r the period of ther the period of the l
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100%
100%
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100%
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100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
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100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%100%
100100100%%%
100100%%

2022
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%100%
100100100%%%
100100%%

(a) Controlled entities:ontontr
The Trust controls the following entities, which form the Economic entity. All controlled entities have a March balance date.onomic entity. All controlled entities havrust controls the following entities, which form the Economic entity. All controlled entities hav

Control & voting interest
Charittable ta

Statuusu
Principal 
Activity

Waikato Raupatu River Trust
Waikato-Tainui Distributions Limited
Waikato-Tainui Fisheries Limited
Tainui Group Holdings Limited
TGH Whenua Limited
TGH Asset Holdco Limitedet Holdcet Holdco 
TGH Natural Resources LimitedaturaNatura
TGH Farms and Forestry LimitedFarms and ForesFarms and Forest
Raukura Moana Seafoods Limitedkura Moana Seakura Moana Seaf
TGH Forestry LimitedForestry Limite Forestry Limited
TGH Private Equities LimitedPrivate Equities LPrivate Equities L
TDL No. 2 LimitedNo. 2 LiNo. 2 Lim
TDL No. 3 LimitedmTDL No. 3 Lim
TGH Equities LimitedTGH Equities LimTGH Equities Lim

GH Property LimitedTGH Property LimitTGH Property Limit
GH Investment Property LimitedTGH Investment Property LimiteGH Investment Property Limite

H Hotels Investment LimitedTGH Hotels Investment LH Hotels Investment L
TDL No. 1 LimitedTDL NTDL N
HRH Limited PartnersH Limited PartnershipRH Limited Partnersh
HRH GP LimitedGP L GP Li
TGH Crown Investment LimitedCrown Investment LimitCrown Investment Limite
TGH Retail Investment LimitedRetail InveRetail Inve
The Base LimitedBase LimitedBase Limited
TGH Centre Place LimitedTGH Centre Place LimitTGH Centre Place Limit
TGH Residential Investment LimitedTGH Residential Investment TGH Residential Investment L
TGH Industrial Investment Limitedtrial Investment Limitedtrial Investment Limited
TGH Commercial Immercial Investment Limitedmmercial In
TGH Hotels Development Limitedtels Development Limitedtels Development Limited
TGH Development Property Limitedment Prment Pro
Raukura Whare Limitedura Whare Limkura Whare Lim
TGH Retail Development LimitedH Retail DeveH Retail Deve
TGH Residential Development LimitedH Residential Development LimitedH Residential Development Limited
TGH Industrial Development LimitedH Industrial Development LimitedGH Industrial Development Limited
TGH Commercial Development Limitedmmercial Development Limitemmercial Development Limite
TGH Crown Developmwn Development Limitedwn Developm
TGH Ruakura Commercial Development LimitedTGH Ruakura Commercial DevelopTGH Ruakura Commercial Develop
TGH Ruakura Residential Development LimitedTGH Ruakura Residential DevelopTGH Ruakura Residential Develop

ura Industrial Development LimitedTGH Ruakura Industrial DevelopmTGH Ruakura Industrial Developm
ura Retail Development LimitedTGH Ruakura Retail Developmeura Retail Developmen

TGH Ruakura Commercial LimitedTGH Ruakura Commercial LimiTGH Ruakura Commercial Limit
TGH Infrastructure rastructure LimitedTGH Infrastructure 
Ruakura Whenua HWhenua Holdings LPWhenua Ho
Port Ruakura LPkurkura
TGH Ruakura Port Holdco LimitedGH Ruakura Port Holdco LimiGH Ruakura Port Holdco Limit
Ruakura Operations GP Limiteduakura Operations GP Limiteduakura Operations GP Limited
Ruakura Port Limiteduakura Port uakura Port L
TGH Ruakura Port Holdco LimitedH Ruakura Port Holdco LimiteH Ruakura Port Holdco Limite
Ruakura Operations GP Limitkura Operations GP Limitedkura Operations GP Limite
Waikato Tainui Koiora Collective LPWaikato-Tainui Koiora Collective LPui Koiora Collectiveui Koiora Collective Lui Koiora Collective Lui Koiora Collective L
Waikato-Tainui Koiora Limiteduiui KoKouu Koo
WaiWaiWaikatkatkato-To To Tainainainu balbalbal AuAuAuthothothoritrro T in iuiui T iTriTrib ritrit Ly Ly LPPPoo-Tainuu bbb oo itritrity



24. TRUST STRUCTURE

Recognition and measurement

Controlled entities are all entities (including special purpose entities) over which the Group has the power to govern the fi nancie entities) over which the Group has the power to govern the fi nanciale entities) over which the Group has the power to govern the fi nancia
and operating policies, generally accompanying a shareholding of more than one half of the voting rights. The existence andghts. The existence andghts. The existence and
effect of potential voting rights that are currently exercisable or convertible are considered when assessing whether the Groupng whether the Groupng whether the Group
controls another entity. Controlled entities are fully consolidated from the date on which control is transferred to the Group. Theyd to the Group. Theyed to the Group. They
are deconsolidated from the date that control ceases.

Intercompany transactions, balances and unrealised gains on transactions between the Trust’s companies are eliminated.es are elies are eli
Unrealised losses are also eliminated. Accounting policies of controlled entities have been changed where necessary to ensureessary tcessary to
consistency with the policies adopted by the Trust.

(b) Joint operations

The Group has interests in the following Joint Operationsratrat

The Base Te Awa Limited
Centre Place Joint Venture

202222

50%50%50%
50%

2022323

50%550%
50%5050%

Ownership and voting 
interest

Principal 
activity

opertyProperope
PropertyPropertyProperty

Recognition and measurement

A joint operation is where the parties have joint control of an arrangement and have rights to the assets and obligations to thet control of an arrangement and have rights to the assets and obligations tt control of an arrangement and have rights to the assets and obligations to
liabilities of the arrangement. The Group recognises assets, liabilities, revenues and expenses relating to its interest in the jointnises assets, liabilities, revenues and expenses relating to its interest in tnises assets, liabilities, revenues and expenses relating to its interest in th
operation, including its share held jointly.

(c) Joint venture partnership (investment accounted for using the equity method)unted for using the equity munted for using the equity m

The Trust has interests in joint venture partnerships, which are all resident in New Zealand.hips, which are all resident in New Zeahips, which are all resident in New Zeala

The interests in joint venture partnerships are accounted for in the fi nancial statements using the equity method ofccounted for in the fi nancial statements using the equity method of accounting.accounted for in the fi nancial statements using the equity method of 
Information and the effect the joint venture interest had on the Trust’s fi nancial statemest had on the Trust’s fi nancial statements is set out below.est had on the Trust’s fi nancial statem

Rotokauri Development Limited
Ruakura Inland Port LP
Ruakura Inland Port GP Limited
Waikato Milking Systems Limited Partnership*
Tainui Auckland Airport Hotel LP
Tainui Auckland Airport Hotel 2 LP
Tainui Auckland Airport Hotel GP Limited
Tainui Auckland Airport Hotel GP (No.2) Limited

2022
$’000

11,038,01,0
-
-

0,54110,5410,541
24,32424 324
19,997

-
-

     65,90065 90065,900

20202302
$’00000

10,9999
--
--
--

25,7655
31,4499

--
--

 68,21368 21368,213

Consolidated

PPrincipal P
activityact

Propertyertert
Infrastructurenfrastrucnfrastruc
InfrastructureInfrastrucInfrastruc

Direct investmentrect invesirect inves
lHotel

HoHotelHotel
Hottelt
Hotelte

20222022022

70 %
50 %
50 %
33 %
50 %
50 %
50 %
50 %

2023

70 %
50 %5
500 %50
33 %3 %3 %
50 %50 %50 %

%50 %%
%50 %
%50 

* Waikato Milking Systems Limited Partnership was held for sale at 31 March 2023. Refer to note 12.d for sale at 31 March 20ld for sale at 31 March 20

153TE PUURONGO AA-TAU A WAIKATO-TAINUI 2023



TE PUURONGO AA-TAU A WAIKATO-TAINUI 2023154  PUURONGO AA-TAU E PUURONGO AA-TAU A

Movements in joint venture partnerships is set out below:ements in joint venture partnerships is set out below:ements in joint venture partnerships is set out below:

Movements in carrying amounts
Carrying value at the beginning of the year
Share of surplus after income tax
Elimination of profi ts on transactions with joint ventures
Reclassifi cation of non-current assets currently held for sale
Contributiontionution
Impairment - netirmenairmen
Dividends receiveddends receiveddends received
Carrying amount at the end of the fi nancial yearrrying amount rrying amount 

2022
$’000

70,908
7,081

(2)
-

13,047
(20,634)

(4,500)
65,900

2023
$’000

65,900
4,186

-
(11,086)

11,452
(2,239)

  -
 68,213

Consolidated

24. TRUST STRUCTURE

Summary fi nancial information of Joint Venturel inl infi nancial infomary fi nancial info
assets and liabilitiess and lias and lia

31 Marc31 March 202331 March 2023

Rotokauri Development Limitedotokauri Development LimitedRotokauri Development Limited
Tainui Auckland Airport Hotel Lnui Auckland Airport Hotel LPnui Auckland Airport Hotel LP
Tainui Auckland Airport Hotel 2 LPnui Auckland Airport Hotel 2 LPnui Auckland Airport Hotel 2 LP
Goodwill on acquisitionodwill on aodwill on a
Accumulated impairmentcumulated imccumulated im
Other adjustmentsOther adjustmentsOther adjustments
Investments in joint ventures  - Totalint ventint ventu

Net
assets
$’000

20,167
5,268

114,466
-

Non-
current cu
assetss
$’000

-
58,232

113,147
-

Currenttt
assetsetsets
$’000$’00$’00

20,890
11,01911 01911 019

1,319
-

rrentCurr
itiesliabill
’000$$

723
4,99444

-
-

Group
share of 

net assets
$’000

14,117
2,634

57,233
23,152

(25,784)
(3,139)
68,213

Non-
current 

liabilities
$’000

-
58,989

-
-

31 March 2022March 202March 202

Rotokauri Development Limiteotokauri Development LimitedRotokauri Development Limited
Tainui Auckland Airport Hotel LPAuckland Airport Hotel LAuckland Airport Hotel LP
Tainui Auckland Airport Hotel 2 LPAuckland Airport Hotel Tainui Auckland Airport Hotel 2
Waikato Milking Systems Limited PartnershipWaikato Milking Systems LimWaikato Milking Systems Lim

on acquisitionGoodwilloodwill 
ated impairmentAccumulated impairmentlated impairment

Other adjustmentsOther adjustmentsOther adjustments
Investments in joint ventures  - Totaltments in joint ventustments in joint ventu

Net
assets
$’000

20,235
2,385

91,563
30,147

Non-
ccurrent c
asssetsss
$’0000000

-
59,690
90,21099
31,82433

CurrentCC
assets
$’000

20,899
5,220
1,35311

44931,44931,449

rrentCuu
litiesliabii

$’000$$

664
2,857552

-
2,5921

Group
share of 

net assets
$’000

14,165
1,193

45,782
10,149
23,152

(25,874)
 (2,657)
65,900

Non-
current 

liabilities
$’000

-
9,668

-
20,534

NoteNN

8
12
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24. TRUST STRUCTURE

Recognition and measurement

Investments in joint ventures are classifi ed as either jointly controlled assets, joint operations or jointly controlled entities depending
on the contractual rights and obligations of each investor. The Trust has assessed the nature of its joint ventures and determined
them to be jointly controlled entities. Jointly controlled entities are accounted for using the equity method.

Under equity method of accounting, interests in jointly controlled entities are initially recognised at cost and adjusted thereafter to
recognised the Trust’s share of the post-acquisition profi ts or losses and movements in other comprehensive revenue and expense.
When the Trust’s share of losses in jointly controlled entities equals or exceeds its interest in the jointly controlled entity (which
includes any long-term interests that, in substance, form part of the Trust’s net investment in the jointly controlled entity), the Trust
does not recognise further losses, unless it has incurred obligations or made payments on behalf of the jointly controlled entity.

Unrealised gains or transactions between the Trust and its jointly controlled entities are eliminated to the extent of the Trust’s interest
in the jointly controlled entity. Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of 
the assets transferred. The joint ventures do not prepare PBE Standard fi nancial statements as preparation on that basis would be
impracticable or cause undue cost. The basis on which the summarised fi nancial information has been prepared is the New Zealand
equivalent to International Financial Reporting Standards.

The jointly controlled entities revenue and
expenses accounted for using equity accounting
was:

31 March 2023

Rotokauri Development Limited
Tainui Auckland Airport Hotel LP
Tainui Auckland Airport Hotel 2 LP
Waikato Milking Systems Limited Partnership
Investments in joint ventures  - Total

Revenue
$’000

13
21,666

-
78,336

Surplus/
(defi cit)

$’000

57
2,882

-
8,362

Gro
share 
surplus
(defi cit

$’000

40
1,441

-
2,785
4,186

Othe
comp.

revenue/
(expense)

$’000

-
-
-
-

l
comp.
venue/

(expense)
000

57
882

-

The jointly controlled entities revenue and
expenses accounted for using equity accoun
was:

31 March 2022

Rotokauri Development Limited
Tainui Auckland Airport Hotel LP
Tainui Auckland Airport Hotel 2 LP
Waikato Milking Systems Limited Partnership
Other adjustments
Investments in joint ventures  - Total

evenue
’000

5
22,692

-
70,832

Surplus/
(de

$’000

137
9

6,

surplus/
(defi cit)

$’000

96
4,778

-
2,541
(334)

7,081

Other 
co

revenu
(expense)

$’000

-
812

Total
comp. 

revenue/
(expense

$

137
9,557

-
7,625

1

jointly controlled assets, joint operations or jointly controlled entities depending
vestor. The Trust has assessed the nature of its joint vent
ed entities are accounted for usi

ntrolled entities are initially recognised at cost and adjusted therea
n profi ts or losses and movements in other comprehensive revenue and exp

olled entities equals or exceeds its interest in the jointly controlled entity (w
ce, form part of the Trust’s net investment in the jointly controlled entity), the T
curred obligations or made payments on behalf of the jointly controlled entity.

st and its jointly controlled entities are eliminated to the extent of the Trus
o eliminated unless the transaction provides evidence of an imp

PBE Standard fi nancial statements as preparation on that basis would 
e summarised fi nancial information has been prepared is the New Zeala

oup
of 
s/
t)
0

6

her Total
comp

rev
(expe

$’000

5
2,8

8,362

nting

hi

Rev
$’00

5
2,69

Surplus/
defi cit)

’000

137
9,557

-
6,813

Group
share of 

81

er 
comp. 

revenue/
e)

-
-

T

se)
$’000

137

7,6

1

jointly controlled assets, joint operations or jointly controlled entities depending
vestor. The Trust has assessed the nature of its joint ventures and determined
ed entities are accounted for usi

ontrolled entities are initially recognised at cost and adjusted therea
on profi ts or losses and movements in other comprehensive revenue and exp
olled entities equals or exceeds its interest in the jointly controlled entity (w

ce, form part of the Trust’s net investment in the jointly controlled entity), the T
curred obligations or made payments on behalf of the jointly controlled entity.

st and its jointly controlled entities are eliminated to the extent of the Trus
are also eliminated unless the transaction provides evidence of an impairment

PBE Standard fi nancial statements as preparation on that basis would 
e summarised fi nancial information has been prepared is the New Zeala

dards.

he

(e

8

n

hip

Surplus/
(de

$’000

81

er 
co

revenu
se)Rev

$’00

5
2,692

137
9

6,8

o
o
s
t)
0

5
6

l
comp.

ev
pe

000

5
8

To

nse)
$’

137

7,62
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Financial risk factorsnciancia

The Group encounters credit, market (currency, price, and interest), and liquidity risks as part of its regular business operations.e, and interest), and liquidity risks e, and interest), and liquidity risks 
Additionally, the Group holds several fi nancial instruments that involve off-balance-sheet risk.nts that involve off-balance-sheetnts that involve off-balance-sheet

Senior management are required to identify and report major risks affecting the business and develop strategies to mitigate these ajor risks affecting the businesajor risks affecting the busines
risks. The Board reviews and approves overall risk management strategies covering specifi c areas.ment strategies covering specment strategies covering spec

(a) Credit risk

Credit risk refers to the potential for a third party to default on its obligations to the Group, leading to potential losses. At the reporting efers to the potential for a third party to default on its obligations to the Group, efers to the potential for a third party to default on its obligations to the Group, 
date, the maximum exposure to credit risk is reflected in the carrying amount of fi nancial assets as presented in the statement of he maximum exposure to credit risk is reflected in the carrying amount of fi nanciahe maximum exposure to credit risk is reflected in the carrying amount of fi nancia
fi nancial position. Generally, the Group does not require collateral or security to support its fi nancial instruments, as it primarilycial position. Generally, the Group does not require collateral or security to supponcial position. Generally, the Group does not require collateral or security to suppo
engages with banks and fi nancial institutions that possess high credit ratings. However, exceptions include funds lent to a related ages with banks and fi nancial institutions that possess high credit ratings. However,ages with banks and fi nancial institutions that possess high credit ratings. However, 
party and an external entity, for which the Group has appropriate security and guarantees in place.ty and an external entity, for which the Group has appropriate security and guaranteesrty and an external entity, for which the Group has appropriate security and guarantees

Impairment losses on fi nancial assets recognised in surplus or defi cit were aspairment losses on fi nancial assets recognised in surplus or defi cit were as follows:pairment losses on fi nancial assets recognised in surplus or defi cit were as

25. FINANCIAL INSTRUMENTS

mpairment loss on trade receivablesImpairment loss on trade receivablesmpairment loss on trade receivables
otalToo

2022

1
1

2023

14
14

Consolidated

(i) Trade and other receivables) Trade and other receivablesi) Trade and other receivables

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However,Group’s exposure to credit risk is influenced mainly by the individual characteristics e Group’s exposure to credit risk is influenced mainly by the individual characteristics o
management also considers the factors that may influence the credit risk of its customer base, including the default risk of thenagement also considers the factors that may influence the credit risk of its customenagement also considers the factors that may influence the credit risk of its custome
industry and macroeconomic indicators. The Group maintains a diversifi ed credit risk profi le and does not have any signifi cantustry and macroeconomic indicators. The Group maintains a diversifi ed credit risk proustry and macroeconomic indicators. The Group maintains a diversifi ed credit risk pro
concentrations of credit risk, apart from the relativity settlement receivable and the co-management settlement receivableoncentrations of credit risk, apart from the relativity settlement receivable and the co-mconcentrations of credit risk, apart from the relativity settlement receivable and the co-m
anticipated from the Crown.anticipated from the Cranticipated from the Cro

At 31 March 2023, the exposure to credit risk for trade and other receivables was as follows:arch 2023, the exposure to credit risk for trade and other receivables was as folloarch 2023, the exposure to credit risk for trade and other receivables was as follo

Relativity settlementelativity setelativity set
Co-management fundo-management fundo-management fund
OtherOt
Total

2022

70,593
5,833

  20,223
 96,649

2023

1,020
4,833

  34,306
  40,159

Consolidated

) Cash and cash equivalents(ii) Cash and cash equivalen) Cash and cash equivalent

d cash equivalents of $39.0m (2022: $101.7m) are held with bank and fi nancial institution counterparties rated BBB-Cash and cash equivalents of $39.0m (2022: $101.7m) are held with bank and fi nanciald cash equivalents of $39.0m (2022: $101.7m) are held with bank and fi nancial 
to A+ based on Standards and Poor’s ratings. As of the balance date, the Group has no expectations of nonperformance of to A+ based on Standards and Poor’s ratings. As of the balance date, the Group has no to A+ based on Standards and Poor’s ratings. As of the balance date, the Group has no 
obligations. Furthermore, there are no signifi cant fi nancial assets held by the Group at the balance date that are past due but nottions. Furthermore, there are no signifi cant fi nancial assets held tions. Furthermore, there are no signifi cant fi nancial assets held by the G
impaireed.e

(iii) Derivative fi nancial instrumentsiii) Derivative fi nancial insiii) Derivative fi nancial inst

Interest rate swaps are entered into with bank and fi nancial institution counterparties, which are rated BBB- to A+, based onnterest rate swaps are entered into with bank and fi nancial institution counterpnterest rate swaps are entered into with bank and fi nancial institution counterp
Standards and Poor’s ratings.tandards and Poor’s ratingtandards and Poor’s rating
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(b)  Market risk

The Trust has no material exposure to currency risk at balance date.

(ii) Price risk

The Group is exposed to equity securities price risk. This arises from investments held by the Group that are classifi ed at fair valuclassifi ed at fair valueclassifi ed at fair value
through profi t or loss.

Sensitivity analysis

As at 31 March 2023, if the market close prices on quoted investments had been 10% higher/(lower), with all other variables heldd investments had been 10% higher/(lower), with all other variables held d investments had been 10% higher/(lower), with all other variables held
constant, the Group’s surplus/(defi cit) for the year and the equity would have been $0.2m (2022: $4.8m) higher/(lar and the equity would have been $0.2m (2022: $4.8m) higher/(lower).ar and the equity would have been $0.2m (2022: $4.8m) higher/(l

As at 31 March 2023, if the net assets of the unlisted investments had been 10% higher/(lower), with all other variables held constanlisted investments had been 10% higher/(lower), with all other variables held constant,nlisted investments had been 10% higher/(lower), with all other variables held constan
the Group’s surplus/(defi cit) for the year and the equity would have been $31.2m (2022: $32.3m) higher/(lower).he equity would have been $31.2m (2022: $32.3m) higher/(lower).he equity would have been $31.2m (2022: $32.3m) higher/(lower).

Sensitivity risk in relation to Aotearoa Fisheries Limited (AFL) income sharesries Limited (AFL) incomries Limited (AFL) incom

A movement in the enterprise value of 10% would result in a surplus/(defi cit) in the Groups equity interest in AFL income sharwould result in a surplus/(defi cit) in the Groups equity interest in AFL income shares of would result in a surplus/(defi cit) in the Groups equity interest in AFL income shar
$1.1m (2022: $1.1m) and a movement in the EBIT multiple of 1.0 would result in a surplus/(defi cit) in the Groups equity inteulduld e EBIT multiple of 1.0 would result in a surplus/(defi cit) in the Groups equity interest in e EBIT multiple of 1.0 would result in a surplus/(defi cit) in the Groups equity inte
AFL income shares of $1.4m (2022: $1.2m).

(iii) Interest rate risk

The Group’s interest rate risk arises from long-term borrowings. Borrowings issued at variable rates expose the Group to cash flow ng-term borrowings. Borrowings issued at variable rates expose the Group tng-term borrowings. Borrowings issued at variable rates expose the Group t
interest rate risk. Borrowings issued at fi xed rate expose the Group to fair value interest rate risk.xpose the Group to fair valueexpose the Group to fair value

The Group adopts a policy of ensuring that between 30% and 90% of its exposure to changes in interest rates on borrowings is on abetween 30% and 90% of its exposure to changes in interest rates on borrowings ibetween 30% and 90% of its exposure to changes in interest rates on borrowings is
fi xed rate basis.

The Group manages its cash flow interest rate risk by using floating to fi xed interest rate swaps. Such interest rate swaps have theate risk by using floating to fi xed interest rate swaps. Such interest raate risk by using floating to fi xed interest rate swaps. Such interest rate
economic effect of converting borrowings from floating rates to fi xed rates.om floating rates to fi xedrom floating rates to fi xed

The Group utilises interest rate swap contracts to manage the impact of changing interest rates on the fair value of fi xed- rate debtcts to manage the impact of changing interest rates on the fair value of fi xed- rate debtcts to manage the impact of changing interest rates on the fair value of fi xed- rate debt
and the cash flow exposure associated with variable-rate debt. These contracts involve the exchange of the difference between fi xvariable-rate debt. These contracts involve the exchange of the difference between fi xed variable-rate debt. These contracts involve the exchange of the difference between fi x
and floating interest amounts, calculated based on agreed notional principal amounts.sed on agreed notional principal amounts.sed on agreed notional principal amounts.

The fair value of the interest rate swaps at the reporting date is determined by discoue reporting date is determined by discounting future cash flows, considering the reportinge reporting date is determined by discounting future cash flows, con
date and the credit risk associated with the contracts. The details of these interest rate swaps are disclosed below. The avecontracts. The details of these interest rate swaps are disclosed below. The averagecontracts. The details of these interest rate swaps are disclosed below. The ave
interest rate is calculated based on the outstanding balances at the beginning of the fi nancial year.anding balances at the beginning of the fi nancial yanding balances at the beginning of the fi nancial y

Sensitivity analysis

As at 31 March 2023, if the 90-day bank bill rate had been 50 basis points higher/(lower), with all other variables held constant, ad been 50 basis points higher/(lower), with all other variabad been 50 basis points higher/(lower), with all other variab
the Trust’s surplus/(defi cit) for the year and the equity would have been $0.6m (2022: $1.6m) higher or lower. This movement is ould have been $0.6m (2022: $1.6m) higher or lower. This movemould have been $0.6m (2022: $1.6m) higher or lower. This movem
attributable to the increase of outstanding loans from $215.0m to $335.0m to $335.8m.5.0m to $33

(c) Liquidity risk

Liquidity risk is the risk that the Group will encounter diffi culty raising liquid funds to meet commitments as they fall due. The unter diffi culty raising liquid funds to meet commitments as they fall due. Tounter diffi culty raising liquid funds to meet commitments as they fall due. T
Group manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing facilities by continuouslyquate reserves, banking facilities and reserve borrowing facilities by conquate reserves, banking facilities and reserve borrowing facilities by continuou
monitoring forecast and actual cash flows and matching the maturity profi les of fi nancial assets and liabilities.atching the maturity profi les atching the maturity profi les 

The table below analyses the Group’s fi nancial liabilities that will be settled based on the remaining period at balance date to thethat will be settled based on the remaining period at balance date to ththat will be settled based on the remaining period at balance date to th
contractual maturity date. The amounts disclosed are the contractual undiscounted cash flows.contractual undiscocontractual undisco

25. FINANCIAL INSTRUMENTS
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Consolidated - At 31 March 2022ated -dated - 

Trade and other payablesde and other pade and other pa
Borrowingsrroworrowi
Total non-derivativestal non-derivaotal non-deriva

Derivative fi nancial instruments (outflows)rivative fi nancial rivative fi nancial 
Total derivativesal derival derivatives

Consolidated - At 31 March 2023 Consolidated - At 31 March 20Consolidated - At 31 March 20

Trade and other payablesde and other payablede and other payables
Borrowingsrrowingsrrowings
Total non-derivativesotal non-derivotal non-deriva

Derivative fi nancial instruments (outflows)al instrumal instrum
Total derivativeserivativeserivatives

(d) Fair value estimationFair value e Fair value e

The fair value of fi nancial assets traded in active markets is based on quoted market close prices at balance date.he fair value of fi nancial assets traded in active markets is based on quoted market closhe fair value of fi nancial assets traded in active markets is based on quoted market clos

The carrying value less impairment provision of trade receivables and payables approximate their fair values due to their short-The carrying value less impairment provision of trade receivables and payables approximThe carrying value less impairment provision of trade receivables and payables approxim
term nature. The fair value of fi nancial liabilities for disclosure purposes is estimated by discounting the future contractual cash ature. The fair value of fi nancial liabilities for disclosure purposes is estimated by dature. The fair value of fi nancial liabilities for disclosure purposes is estimated by d
flows at the current market interest rate that is available to the Group for similar fi nancial instruments.t the current market interest rate that is available to the Group for similar fi nanciaat the current market interest rate that is available to the Group for similar fi nancia

There are no fi nancial liabilities with a carrying value different to their fair value.There are no fi nancial liabilities with a carrying value different to their fair valThere are no fi nancial liabilities with a carrying value different to their fair valu

re of fair value measurements is made by the level of the following fair value measurement hierarchy:Disclosure of fair value measurements is made by the level of the following fair value meure of fair value measurements is made by the level of the following fair value me

• •• Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);Quoted prices (unadjusted) in active markets for identical assets or liabilities (level Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1

• Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that is, asputs other than quoted prices included within level 1 that are observablenputs other than quoted prices included within level 1 that are observable
prices) or indirectly (that is, derived from prices) (level 2);ces) or indirectly (tices) or indirectly (th

• • Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).puts for the asset or liability that are not based on observable market datnputs for the asset or liability that are not based on observable market dat

Note

20
19

20
19

Total
contractual
cash flows

$’000

30,214
261,718
291,932

4,787
4,787,

Betweenee
1-2 yeaarsa

$’0000

-
19,00640
19,,0649,

712
712

Less thenLess thenLess then
1 year
$’0000$’000

430,2144
15,56415,5615,564
45,778

626
626

Over
5 years

$’000

-
-
-

1,020
1,020

tweenBeet
years2-5  
$’000$

 -
7,0902277
7,0902277

2,42922
2,42922

Carrying 
amount 

liabilities
$’000

30,214
215,025
245,239

4,787
4,787

Total
contractual
cash flows

$’000

52,293
 374,673
426,966

 
6,797

 6,797,

Between
1-2 years1

$’000

-
347,482
347,482

  
3603
360

Less then ess thess the
ear1 yeaea

$’000

52,293
  22,0288
74,3217

  
-

 - 

Over
5 years

$’000

-    
4,792

    4,792

 644
 644

tweenBett
2-5 years2-5 2-5 y

$’000$

 -
 371
371

   
5,793

    5,79355

Carrying
amount

liabilities
$’000

52,293
 335,722
388,015

  
6,797
6,797

25. FINANCIAL INSTRUMENTS

Maturities of fi nancial liabilitiesurituriti

The tables below analyse the Group’s fi nancial liabilities and net settled derivative fi nancial instruments into relevant maturitylities and net settled derivative fi ilities and net settled derivative fi 
groupings based on the remaining period at the reporting date to the contractual maturity date. The amounts disclosed in the tableng date to the contractual maturng date to the contractual matur
are the contractual undiscounted cash flows.



159TE PUURONGO AA-TAU A WAIKATO-TAINUI 2023 1

Consolidated - as at March 2022

Financial assets
Financial assets at fair value through surplus or defi cit
- Investments in listed companies
- Investments in investment equity funds
- Investment in fi xed interest fund (AMP)
- Investments in unlisted company (AFL income shares)
Total fi nancial assets

Financial liabilities
- Interest rate swaps

Net fi nancial assets

Total gains or losses for the period included in surplus d in sud in su
or defi cit for assets held at the end of the reporting perioeporting periodeporting period

Consolidated - as at March 2023

Financial assets
Financial assets at fair value through surplus or defi cits or ds or d
- Investments in listed companies
- Investments in investment equity funds
- Investment in fi xed interest fund (Mercer)
- Investments in unlisted company (AFL income shares)ome some s
- Interest rate swaps
Total fi nancial assets

Total gains or losses for the period included in surplus d in surplus d in surplus 
or defi cit for assets held at the end of the reporting pperiodperiod

Level 
2

$’000

-
301,362

-
 4,037

305,399

 
(365)

 
305,034

(5,162)2)62)

Level 
1

$’000

1,918
-
-
-   

1,918

 
-

 
1,918

(1,122)(1,122)(1,122)

LeveLevel Level
333

00$’00$’00

-
22,044848
12,80000

 --- 
 34,84888

 
---

 
344,84834

3,5613

Tottalta
Balanccece

$’00000

1,918
323,410

12,800
 4,037

342,165

 
(3655)5)

 
341,88008

(2,723)(2,723)(2,723)

Level 
222
0$’00000

-
-

290,634
-

6,7976,796,797
297,431

(5,026)

elLevelel
111

$’000$’0$’0

1,959
-
-
-
-

1,959

43

Level L
333

000$’0000

--
17,741

-
10,000

-
  27,74127

(8,625)(8,625(8,625

TotalTTo
anceBalaa

$’000$$

1,959
17,741

290,634434
10,00,0000,0

6,797
327,131

(13,608)

25. FINANCIAL INSTRUMENTS
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25. FINANCIAL INSTRUMENTS

(e) Financial instrument by categorynannanc

Financial assets as per consolidated statement of fi nancial positionancial positioancial position

Consolidated - At 31 March 2022

Reconciliation of level 3 fair valuesReconciliation of leveReconciliation of level

The tables below show a reconciliation between the opening to closing es below show a reconciles below show a reconcilia
balances of level 3 fi nancial instruments.es of level 3 fi nancial instruments.es of level 3 fi nancial instruments.

(i) Private equity fundsquity fuequity fu

Investment in listed equities and unlisted investment fundsent in lisent in lis
Trade and other receivablesand and o
Cash and cash equivalentsh and cash equh and cash equ
Interest rate swapsrest rate swaperest rate swap

TOTAL
BALANCE

$’000

338,128
85,043

101,671
4,029

528,871

$’000

-
85,043

101,671
-

186,714

00$’00

28338,122
-
-

294,022
57342,155

Assets at fairssets at fssets at fa
value through lue througlue throug

orsurplus 
citdefi cc

Assets at
amortised

cost

Balance at the beginning of the yearalance at the beginning of the yeaalance at the beginning of the yea
Purchaurchasesurchases
Disposalsals
(Loss) / gain recognised in other comprehensive surplus or los/ gain recognised in other comprehensive surplus or loss(Loss) / gain recognised in other comprehensive surplus or loss
Balance at the end of the yearBalance at the end of the yeaBalance at the end of the yea

2022
$’000

44,627
1,835

(26,375)
1,961

22,048

2023
$’000

22,048
1,240

-
  (5,547)
 17,741

Consolidated

Balance at the beginning of the yearalance at the beginning ofalance at the beginning of
Gains and losses recognised in other comprehensive revenue and expenseains and losses recognised in other comprehensive revenue and expeains and losses recognised in other comprehensive revenue and expe
Balance at the end of the yearlance at the end of the yelance at the end of the ye

2022
$’000

11,200
1,600

12,800

2023
$’000

12,800
  (2,800)
 10,000

Consolidated

i) AFL income shares(ii) AFL income sharesii) AFL income shares

estment in listed equities and unlisted investment fundsInvestment in listed equities and unlisted investment in listed equities and unlisted inv
Trade and other receivablesTrade and other receivableTrade and other receivables
Cash and cash eqsh and cash equivalentsash and cash eq
Term depositsm depm dep
Derivative fi nancial instrumentsvative fi nancial instruvative fi nancial instrum

TOTAL
BALANCE

$’000

320,334
38,684
38,963

107,998
  6,797

512,776

$’000

-
38,684
38,963

107,998
  -

185,645

00$’000

320,3340,3320,33
-
-
-

 6,7976,796,79
327,13127,1327,13

irAssets at faa
h value througg

orsurplus oo
itdefi cci

Assets at
amortised

cost

Consolidated - At 31 March 2023solidated - At 3solidated - At 31
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25. FINANCIAL INSTRUMENTS

Financial liabilities as per consolidated statement of fi nancial positionancnanc

Consolidated - At 31 March 2022

Borrowings
Derivative fi nancial instruments
Trade and other payables

TOTALLL
BALANCEEE

$’000

215,0255
36555

37,05555
252,444545

$’000

215,025
-

37,055
252,0800

$’000

-
365

-
365

Liabilities 
at fair value 

through surplus 
or defi cit

Liabilities s ats 
amortiseede

coststst

Consolidated - At 31 March 2023

Borrowings
Trade and other payables

TOTAL
BALANBALANCEBALANC

$’000

335,722
2,293  522
8,01538888

$’000$’0$’0

335,722222
  52,52,29352,2

388,015

$’00$’000$’000

-
-
--

Liabilities 
at fair value 

through surplus ththr
or defi cit

Liabilitieies attie
amortisedmortisedmortised

cost

(f) Capital risk management

The Group’s capital is its equity (comprised of retained earnings and reserves) plus its debt. Equity is represented by net assets.d of retained earnings and reserves) plus its debt. Equity is represented by net assets.d of retained earnings and reserves) plus its debt. Equity is represented by net assets.
The Group is subject to the fi nancial management and accountability provisions of the Charities Act 2005, Waikato Raupnagement and accountability provisions of the Charities Act 2005, Waikato Raupatu nagement and accountability provisions of the Charities Act 2005, Waikato Raupa
Claims Settlement Act 1995, and the Waikato-Tainui Raupatu Claims (Waikato River) Settlement Act 2010. The Group manto-Tainui Raupatu Claims (Waikato River) Settlement Act 2010. The Group manages itsto-Tainui Raupatu Claims (Waikato River) Settlement Act 2010. The Group mana
revenues, expenses, assets, liabilities, investments, and general fi nancial dealings prudently. The Group’s equity is latments, and general fi nancial dealings prudently. The Group’s equity is largely managed tments, and general fi nancial dealings prudently. The Group’s equity is lar
as a by-product of managing revenues, expenses, assets, liabilities, investments, and general fi nancial dealings. The obpenses, assets, liabilities, investments, and general fi nancial dealings. The objectivexpenses, assets, liabilities, investments, and general fi nancial dealings. The ob
of managing the Group’s equity is to ensure the Group effectively achieves its objectives and purpose, whilst remaining a goe the Group effectively achieves its objectives and purpose, whilst remaining a goinge the Group effectively achieves its objectives and purpose, whilst remaining a go
concern in order to provide returns for the Trust and to maintain an optimal capital structure to reduce the cost of capital.to maintain an optimal capital structure to reduce the cosrust and to maintain an optimal capital structure to reduce the cost

The Group has not breached any bank covenants as required by the Bank of New Zealand, Westpac New Zealand Limited, Industrial required by the Bank of New Zealand, Westpac New Zealanrequired by the Bank of New Zealand, Westpac New Zealan
and Commercial Bank of China (New Zealand) Limited and ASB Bank during the reporting period (see note 19) (2022: no breach). ted and ASB Bank during the reporting period (see note 19) ited and ASB Bank during the reporting period (see note 19) (2022: no 
There are no externally imposed capital requirements at balance datealance date (2022: nil).balance date (2022: nil).

Total borrowings
Less: cash and cash equivalents
Net debt
Total equity
Total capital

Net debt to equity ratio

222002
$’0000000

215,025
01,671)(101,67101,671)

4113,3544
1,685,1877

798,5411,798,541798,541

6%

2022
$’000

335,722
 (38,963)
296,759

1,762,143
2,058,902

17%

Consolidated



26. EVENTS OCCURRING AFTER THE BALANCE DATE

On 31 May 2023 agreement was reached for the sale of Waikato Milking Systems, classifi ed as a non-current asset currently held 
for sale as at year end (2022: Nil).

In March 2023, the directors made the strategic decision to divest their shareholdings in Waikato Milking Systems (WMS) a dairy 
equipment manufacturer. The group had held a one-third share in WMS since June 2014, alongside Pioneer Capital and Ngaai Tahu 
Holdings Limited.

The sale of the WMS business was successfully completed on 31 May 2023, and the purchaser was Interpump Group S.p.A., a
renowned hydraulics company globally listed on the Italian Stock Exchange. The transaction was fi nalised at a total purchase price
of $83.3m, of which one third was paid to TGH for its share of interests.

EVENTS OCCURRING AFTER THE BALANCE D

1 May 2023 agreement was reached for the sale of Waikato Milking Systems, clas

on to divest their shareholdings 
share in WMS since June 2014

d on 31 May 2023, and the
tock Exchange. The transac

3m, of which one third was paid to TGH for its share of interes

EVENTS OCCURRING AFTER THE BALANCE D

31 May 2023 agreement was reached for the sale of Waikato Milking Systems, clas

on to divest their shareholdings 
share in WMS since June 2014

d on 31 May 2023, and the 
Stock Exchange. The transac

3m, of which one third was paid to TGH for its share of interes
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Kia ngiha te whatumanawa, 
he karanga tangata

Let the home fi res be lit 
to call the people to assemble



4, o Te Tiriti o Bryce, 
Pouaka Taapeta 648, 
Kirikiriroa 3204, Aotearoa


