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NOTICE IS HEREBY GIVEN that an Annual General Meeting of the Board of Directors will be 
held at the office of GHA, Rotorua on Friday 8 December 2017 at 1pm. 

1.  Karakia/Mihi

2  Apologies

3. Chairman’s Report

4. Minutes of Previous Annual General Meeting

5. Audited Annual Financial Reports for the year ended 30 June 2017

6. Appointment of Auditor

7. General Business

Agenda of AGM 2017
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Tena Koutou Katoa

  Ngati Whare Holdings Limited: Directors Annual Report to 30th June 2017

Ngati Whare Holdings Limited is pleased to present the company’s Annual Report for the twelve month 
period ending 30th June 2017.

It has been another successful trading period for Ngati Whare Holdings.

The principal activity for the period was the opening in September 2016 and then the establishment of 
our indigenous nursery at Minginui.

This has been a massive undertaking and we are extremely grateful to those involved.

The nursery is very much a community project which is delivering on our commitment to bring 
employment and overall economic prosperity back to the village.

We believe this investment to be the catalyst for other business activities in the region which we are 
actively pursuing.
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The signing of the Conservation Management Plan with DoC is a great piece of work which also creates 
further business opportunities.

We anticipate the new government’s pledge to the forestry industry will be very positive for our nursery 
and Ngati Whare.

Financial Performance:
Total revenue of $2,199, 661 for the period was greater than we budgeted but is slightly behind 2016 
income due to the one off distribution of the Crown Agreed Portion occurring last year.
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This income does however exclude an additional amount of $2,178,043 representing the increase in 
the value of the Kakano investment. For accounting purposes this increase is now recorded as other 
comprehensive income in the Statement of Profit or Loss and Other Comprehensive Income.

Total Comprehensive Income for the year is $2,513,386. 

The Kakano investment continues to perform very well. Not only do we receive very good regular cash 
income but we have also seen our original $10 million shareholding grow to almost $16 million. The 
outlook for radiata pine continues to be strong. 

In 2016 lower prevailing interest rates combining with equity returns saw our investment portfolio 
performing at lower levels to those previously enjoyed.  A similar pattern continued in 2017 although 
the lower interest rate impact was offset by higher PIE income earnings meaning we ended the year 
in a similar position as 2016.  In addition to counter the impact of foreign political decisions the board 
decided to cash up the equity investments in NZ Asset Management reducing our international 
exposure to more comfortable levels.

Total expenses including the cost of sales for the current year were $1,478,532 compared to $710,148 in 
2016, an increase of $768,384.  This is primarily a result of the first year of operating the nursery which 
was always budgeted to be cash flow negative for the first few years during the establishment phase. 
We expect ongoing losses to be less than those incurred in the first year. 

As a result the profit after tax for 2017 was $716,501 compared to the result for 2016 of $1,765,449.  

Dividend:
The profitability of the company resulted in a corresponding dividend payable to the Runanga of 
$655,683.

Balance Sheet:
Total assets increased from $24,811,508 in 2016 to $27,046,155 in 2017. This value uplift is the result  
of the greater Kakano shareholding value, as earlier mentioned, plus the capital investment in the 
Minginui nursery.

Net Assets increased from $20,309,768 to $22,282,215 an increase of $1,972,447

CNI Iwi Holdings
During the financial year we undertook a revaluation of the CNI rental stream and asset, based on the 
adjudication panel’s findings.  Whilst these findings are yet to be ratified the valuer determined that the 
present value of the CNI asset for Ngati Whare will be $28,299,000.  As with previous years, this value 
has been referred to in the notes to the financial statements. However if this value, is added to the above 
total assets figure, the value of the holdings company would exceed $55 million

Investment Opportunities:

It is the view of the board that the holdings company is in a good position to make further direct 
investments and we continue to analyse potential investments that meet our criteria. 

Management:
Our thanks go to Mere George and her team at GHA, for exemplary service.

The board and management continue to work very well together.

Nāku noa, 
Rick Braddock
Chairman
Ngati Whare Holdings Limited



 Ngati Whare Holdings Ltd Annual Report 2017  5 

Minutes of the Annual General Meeting of Ngati Whare Holdings Ltd held at the GHA Board Room on 
17 December 2015 at 11am

Present:  Rick Braddock, Ian Hulton, Pene Olsen, Lena Brew, Kohiti Kohi, Daryl Christie.

In Attendance: Mere George (Manager/Accountant) and Sharon Nikora (Kaiwhakahaere a Roopu).

1. OPENING:

1.1. Rick welcomed all to the hui.  Kohiti opened the hui with a karakia and mihi.

2. APOLOGIES:

2.1. Lance Taurua, Robert Wiri and Bronco Carson (Late)

3. CHAIRMAN’S REPORT:

3.1. The chairman’s report was tabled as read.  Rick presented the Ngati Whare Holdings highlights 
for 2015.

3.2. Rick provided those present with an update on the meeting with Minister Finlayson.  Rick 
advised that the Minister is in support of the project.

3.3. Tourism:  
Kohiti highlighted the importance of the marae in the company’s tourism plans.  Rick updated 
the board regarding the tourism options with treetop tours, and a partnership with Ngai Tahu.

3.4. Daryl thanked the board for the dividend received.  Daryl asked if we were able to confirm what 
the support from the Minister looks like.  Rick confirmed this detail is still to be discussed, but 
the nursery project cannot wait for the outcome of a third party funder.  Ngati Whare Holding’s 
financial position is reasonable.

Resolution 1:
“To adopt the chairman’s report”
Moved:   Daryl Christie
Second:   Kohiti Kohiti
CARRIED

4. MINUTES:

Resolution 2
“That the minutes of the meeting held on 15 August 2014 are true and correct”
Moved:   Daryl Christie
Second:   Lena Brew
CARRIED

5. AUDITED FINANCIAL REPORTS 30 JUNE 2015:

5.1. Rick highlighted the performance of the Kakano Investment.  Rick briefly discussed the 
changes taking place with management structure of Kaingaroa Timberlands.

5.2. Rick presented possible future investment opportunities and invited the board to bring 
opportunities to the Ngati Whare Holdings board to investigate.

5.3. The board were informed of Rick’s scholarship to two Minginui young people – Cane Moses 
and Deloris Moses.

5.4. Daryl asked given the nursery losses will the Ngati Whare Holdings have cash to take up 
Landcorp options. Rick clarified the losses are actually cash flow requirements while the plant 
stock grows.  

Minutes of AGM 2015
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5.5. Rick confirmed they can cash flow the nursery and take advantage of any future opportunities.  
There is negative cash flow while the stocks grow but it is across three to four years which is 
manageable.

5.6. Discussion ensued regarding falling trees in the Whirinaki and taking advantage of the assets.

New Action Point: Discuss options regarding fallen trees and asset utilisation of finances

6. FINANCIAL REPORTS:

6.1. Mere presented the financial reports and answered questions from the board.

Resolution 3:
“To approve the financial reports for the year ended 30 June 2015”
Moved:   Daryl Christie
Second:   Kohiti Kohiti 
CARRIED

7. APPOINTMENT OF AN AUDITOR:

Resolution 4:
“Iles Casey to be reappointed as auditors for the financial year ended 30 June 2016”
Moved:   Daryl Christie
Second:   Pene Olsen
CARRIED

8. GENERAL BUSINESS:

8A. Minginui Indigenous Nursery

8.1. Mere and Rick presented the nursery presentation.

8.2. Daryl asked if we have analysed exist points should things go pear shaped.  Rick and Mere 
confirmed that they have not done this formerly, but will keep an eye on each milestone and 
look to mitigate risks.

8.3. Daryl asked if the Minister confirmed that he would pay what we are asking.  Rick confirmed 
the Minister did not as he has no budget to do so but would support this by providing letters of 
support to other departments to fund the project.

8.4. Discussion ensued regarding other nurseries in the rohe. Ian confirmed that we could share 
technology. Rick commented that he would hope the others would too. 

Resolution 5:  
“To approve that Ngati Whare Holdings commit $900,000 for the establishment of an indigenous nursery 
in Minginui””
Moved:   Daryl Christie
Second:   Kohiti Kohiti 
CARRIED

8.5. It was noted that there will be further reports and calls for working capital.  Ngati Whare 
Holdings Limited will regularly report on progress at each stage.

8B. Mana Whenua

8.1. Ngati Whare and Ngati Manawa will start discussions about Matea.

8.2. Bronco gave an update on the meeting that was called today.

8.3. Discussion ensued regarding separate titles.

8.4. Tuhoe didn’t attend so the hui was more of a general discussion.

9. CLOSURE:

9.1. Meeting was closed at 12.08pm for lunch.
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