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Casting the spear of prosperity to

enhance the wellbeing of Pouakani.
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Pouakani Trust History

Pouakani Trust was established as a charitable trust to manage and protect the lands
and assets of the Pouakani people for the benefit of current and future generations. The
Trust represents the interests of descendants who whakapapa back to the original list of
owners of the Pouakani lands, whose names are recorded in the Maori Land Court
minutes of 11 August 1891.

Today the Trust oversees a number of key land, farming and forestry assets, including
Huiarau Farms, Ranginui Station and Waipohutu Forest. These three land blocks sit
virtually side by side in the Pureora region, separated by State Highway 30, which links
Mangakino through to Bennydale and Te Kiiti.

These assets provide income that supports the ongoing sustainability of the Trust and
helps create opportunities for shareholders and their whanau.

The elected Trustees, kaumatua and Operations team work together to ensure Pouakani
continues to protect the legacy of our tipuna while building a strong and sustainable
future for our shareholders and their descendants.

Alongside its commercial activities, Pouakani Trust remains committed to kaitiakitanga
— the responsible guardianship of our whenua, ngahere, waterways and taiao, while

maintaining strong relationships with our iwi, hapii and regional partners.




Chairperson’s Report
E nga mana, e nga reo, e nga uri o Pouakani, téna koutou katoa.

The 2025-2026 year has required steady leadership and disciplined decision-making. In
a challenging economic environment, the Board has remained focused on protecting our
core assets, strengthening the long-term position of Pouakani Trust, safeguarding our
taiao, and honouring the legacy of those trustees who have served before us.

This year we also pause to acknowledge the passing of our Ariki, Tumu Te Heuheu, and
former Chair Tamati Cairns. Their leadership and stewardship left a lasting mark on
Pouakani Trust, and we honour their contribution with deep respect.

Moe mai ra, e te rangatira.

Our priorities this year have been clear:

e Maintain strong governance oversight

e Protect the balance sheet and financial assets

e Support operational performance

e Protect our taiao and ensure environmental responsibility
e Ensure transparency and accountability

We have taken a measured approach — prioritising stability, resilience, and
intergenerational responsibility over short-term reaction.

The Board acknowledges the work of management, farm teams, partners, and advisors
who continue to operate with commitment to our whenua and our people.

Our responsibility is to future generations of Pouakani beneficiaries. Every decision is
made with that long-term view in mind.

Nga mihi,
Craig Ahipene

Chair

Pouakani Trust




Tribute to Sir Tumu Te Heuheu

Pouakani Trust acknowledges with deep respect the leadership and enduring legacy of
Ariki Sir Tumu Te Heuheu of Ngati Tiwharetoa.

For generations, the Te Heuheu ariki line has provided guidance, protection and
leadership for the people and lands of the central North Island. Tumu Te Heuheu carried
this responsibility with great dignity, wisdom and humility.

Throughout his life he worked tirelessly to uphold the mana of Ngati Tawharetoa, to
protect the whenua and taiao, and to ensure that future generations would inherit both
opportunity and responsibility. His leadership extended well beyond his own iwi,
providing direction and inspiration across Aotearoa.

Pouakani Trust recognises the significance of this legacy and the role that strong
leadership plays in protecting the wellbeing of our people and our lands.

We acknowledge Tumu Te Heuheu for his lifelong service and the example he set for
future generations. Moe mai r4, e te ariki.

Ta Tumu Te Tamati Cairns
Heuheu Tukino VIII Kaihapai Maori

Te Arikinui o Ngati Tawharetoa 1946

1941 - 2025

Tribute to Tamati Cairns
Former Chair - Pouakani Trust
This year we remember our former Chair, Tamati Cairns, who passed away in 2025.

Tamati was steadfast and strong. Through challenging periods and seasons of growth, he
stood with calm confidence and integrity as a kaitiaki of our whenua and assets.

He had exceptional foresight. Tamati understood that trusteeship was not about short-
term decisions, but about protecting the balance sheet, strengthening financial
foundations, and securing intergenerational prosperity for our uri.

He was down to earth and genuinely caring. He listened. He respected differing views.
And he consistently guided discussions back to what was best for Pouakani Trust as a
whole.

He respected and honoured the legacy of past trustees — and in turn, leaves a legacy of
his own. Moe mai r3, e te rangatira.



Huiarau Farms Partnership
Year Ended 30 June 2025

Huiarau Farms continues to be a cornerstone asset for Pouakani Trust — delivering
strong financial returns while upholding our values of kaitiakitanga, excellence, and
long-term sustainability.

e Strong Year of Performance

e Record milk production: 530,478 kgMS
e Net Profit: $2.31M

e Improvement on last year: +$1.6M

e Debtreduced by: $830,000

e (losing loan balance: $2.39M

Total equity increased to $11.45M, strengthening the balance sheet and protecting
intergenerational wealth.

This was achieved through disciplined management, careful cost control, and strong
milk pricing.

e Protecting the Balance Sheet

e Debtreduced from $3.19M to $2.39M

e Equity increased by $2.68M

e Strong cashflow supported loan repayment and reinvestment

This ensures Huiarau remains financially stable through market cycles and climatic
challenges.

e Operational Excellence

e Dairy 2 achieved 100% Te Ara Miraka Excellence

e Dairy 1 achieved 97% - its highest ever result

¢ Record production achieved during drought conditions

e All staff returning next season - a testament to culture and leadership
o Excellence on farm reflects the strong systems, leadership and values embedded
across the business.




Leadership & Culture

Brett Kearins (General Manager) and Lisa Kearins (Business Manager) continue to lead
with professionalism, integrity and long-term thinking.

Their steady leadership, supported by loyal staff and contract milkers, has built a culture
of accountability, care for animals, care for people, and care for whenua.

That culture is directly reflected in the financial and operational results.

Looking Ahead

Milk price has opened strongly for 2025/26. The partnership remains
conservatively budgeted and partially hedged to manage volatility.
Protecting the whenua

Protecting the balance sheet

Delivering sustainable returns

Supporting our people

Huiarau Farms is in a stronger position than last year — financially,
operationally, and culturally.




Ranginui Station Limited Partnership
Year Ended 30 June 2025

Ranginui Station delivered a materially stronger year, with improved production, higher
profitability, reduced debt, and resumed shareholder distributions.

Performance

e Milk revenue increased to $10.46m (2024: $7.95m)
e Net Profit increased to $4.45m (2024: $1.26m)
e NetFarm Surplus improved to $2.76m

This reflects stronger milk income, solid farm performance, and improved financial
discipline.

e Cost pressures in feed and fertiliser were actively managed, with cost of
production forecast to improve to $6.88/kgMS, down from $7.08/kgMS last year.

e Shareholder Returns & Balance Sheet

e $2.3m distributed to shareholders

e Total Assets increased to $46.7m

e Net Assets lifted to $29.2m (up over $3m)

e Debtreduced to $16.9m

Ranginui is in a stronger and more resilient financial position than 12 months ago.
Ownership Update - Tupu Angitii

Following the Tupu Angiti transaction relating to Waipohutu Forest, Pouakani Trust
increased its ownership in Ranginui Station to:

e Pouakani Trust - 50%
e Raukawa Iwi Development Limited - 44.738%
e The Maori Trustee - 5.262%

Pouakani Trust is now Ranginui Station’s largest shareholder and owner, strengthening
our strategic influence and long-term share of future returns.




Waipohutu Forest - Tupu Angitii Transaction

During the year, Pouakani Trust completed the sale of the Waipohutu forest trees and
granted a Forestry Right to Tupu Angiti Forestry Holdings Limited Partnership.

Transaction Overview

» The agreed Purchase Price was $6,000,000 + GST, comprising:

¢ A cash component (subject to adjustments)

e Transfer of Ranginui Station partnership interests

» Agreed net present value of future Forestry Right consideration of $3,000,000 + GST
e The agreement also required Pouakani Trust to acquire the full pro-rata and any
unallocated portion of the Ranginui Station interests being sold by Lake Taupo Forest
Trust.

Settlement
Settlement of the Sale and Purchase Agreement, Forestry Right Agreement and
associated Ranginui Station partnership interest transfer occurred on 18 August 2025.

-,

e

o

% L Y
el %%

~ M

Grants Update

The Trust Board has scheduled a full Grant review to occur within three months
following the AGM, by mid-year 2026, through a full Board kanohi ki te kanohi wananga.
As a result no major decisions pertaining to the Trust Grants will be made prior to this
or at AGM on the 20th March 2026. This pause allows the Board to reassess:

o Alignment with Trust values and long-term strategy
» Financial & long term sustainability

e Governance and accountability processes

« Impact and effectiveness of funded initiatives



Pureora / Taiao Update

Pouakani Trust continues to work closely with the Department of Conservation (DOC)
and regional partners regarding biodiversity protection and conservation work across
the Pureora region.

During February, Pouakani attended a DOC Biodiversity and Heritage hui held at Tihoi,
where representatives from multiple hapi and rohe across Pureora and the wider
Tawharetoa area met alongside DOC staff to discuss environmental work within the
forest.

At the hui we met Kina Tweeddale (DOC Pureora Manager) and Tama Blackburn
(Pureora Project Manager), who are leading DOC’s current work in the area.
Presentations outlined restoration projects, biodiversity protection initiatives, and long-
term conservation planning for the Pureora landscape.

Representatives connected to Taranaki Maunga also shared their restoration journey
and acknowledged that Pureora had previously gifted bird species to support
biodiversity restoration efforts in Taranaki, highlighting the conservation significance of
the Pureora forest.

Discussions also explored future environmental planning and potential partnership
approaches to support the long-term protection of the Pureora environment.

Pouakani continues to remain involved in these discussions, with monthly DOC
Biodiversity and Heritage meetings now taking place online to keep all parties informed
of progress and upcoming work.

As part of strengthening Pouakani’s involvement in taiao matters, Aunty Lesley has
offered to assist by joining these monthly discussions and supporting Operations where
appropriate.

Overall, Pouakani Trust is working closely with DOC and regional partners to support
the protection of the Pureora environment, recognising the importance of kaitiakitanga
and the long-term wellbeing of our whenua, ngahere and waterways.




Waikato River Claim Update

Pouakani Trust continues to support ongoing work relating to the Pouakani river claim,
which seeks to recognise and protect the historical and cultural connections our people
have with the waterways connected to our whenua.

During the past year, the Trust has continued to engage with legal advisors and relevant
parties to ensure Pouakani’s interests and history are appropriately represented. This
work includes gathering supporting information, strengthening the historical record,
and contributing to discussions that help progress the claim.

The claim is an important kaupapa for Pouakani as it relates to our relationship with the
awa, the surrounding environment, and the rights and interests of our people. Work
undertaken in other areas, including environmental and resource management matters
affecting the Pureora region, also helps reinforce the wider context of this claim.

While these processes can take time, the Trust remains committed to continuing to
progress the river claim in a careful and considered manner, ensuring the voices and
interests of Pouakani descendants are properly represented.

Further updates will be provided to shareholders as this work progresses.
Auditors Silks (Wanganui) / Legal Advisors (Annette Sykes & Co Law) / Bank: (BNZ)

Board of Elected Trustees:

Craig (Rangi) Ahipene - Chair Kahi Dickenson - Trustee

Chevon Horsford - Trustee

Willy Taite - Deputy Chair

Lesley Kapinga - Trustee (until end of Oct 2025)




Respected Kaumatua:

Timutetai Paerata Peter Mariu

Operations:

Willy Taite - Operations Manager (Fixed Term, since 3 November 2025)

Vanessa Simon - Finance Manager

Operations Update - Appointment of Operations Manager

During the year, the Board appointed Willy Taite as Operations Manager for Pouakani
Trust, replacing the previous Chief Executive Morgan Te Heuheu as part of a
restructuring of the role.

Willy transferred into this position from his role as Deputy Chair, stepping down from
the Board at the end of October 2025 and commencing the Operations Manager role in
November 2025.

Willy brings over 20 years of business ownership, management and operational
leadership experience across multiple sectors.
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Trustee Nominations/Elections

Nominations for this years Trustee’s closed at the close of business on Friday the 6th of
March. Nominations were live for the greater part of two months & communicated both
through Social Media platforms (Pouakani Facebook & Instagram) & also emailed to all
registered Pouakani Shareholders (approximately 919 shareholders emailed in total).

We have 4 nominees for 3 vacant Trustee positions, and the calibre of candidates is
strong.

Seeking re-election:
e Craig Ahipene (current Trust Chair)
New nominees:
e Peter Mariu (current Kaumatua & previous long-standing Trustee)
e Jovita Taite (completely new)
e Mario (Rio) Hemopo-Hunuki (completely new)

Both completely new nominees bring extensive experience in business ownership,
governance, and leadership that would add value to the Trust.



Jovita Taite - Trustee Candidate Profile

Jovita brings strong whakapapa connections to the Trust and a deep commitment to the
wellbeing of Pouakani people and future generations.

Jovita has a background grounded in whanau and community. Through her involvement with
whanau and community initiatives, she values the importance of maintaining strong connections
between the Trust and its shareholders.

Jovita was educated at Paraone Street Kindergarten, Tarrangower Primary School, and
Taumarunui High School. She later completed Maori Trade Training in ladies’ hairstyling and
became a qualified hairdresser.

In 1989, Jovita established Classique Hair Design in Taumarunui with the support of whanau
tradespeople. As an owner-operator, she successfully ran the business for 31 years. During this
time she trained and employed local rangatahi, supporting apprenticeships in hairdressing and
providing work experience and internships for students from Taumarunui High School, helping
young people gain confidence, customer relationship skills, and practical trade experience.

Following the 2020 nationwide lockdown, Jovita made a career change and joined the team at
Taumarunui Women'’s Refuge and Support Centre. She is now in her sixth year working as a
Kaimahi, supporting wahine and helping to empower them through guidance, encouragement
and advocacy.

Jovita also brings governance experience. She is currently in her fourth year as a Trustee for
Whenuatupu and Ohinemda Farm Trust, a sheep and beef farming operation in the Waimiha
rohe. In this role she helps guide the Trust’s strategic planning to support long-term goals,
productivity and future opportunities for whanau.

She also serves as a Trustee for Te Awhitu Whanau Maria Marae, a small marae located north of
Taumarunui which she whakapapa to through her mother, Maggie Keepa-Taite. Previously
serving three years as Deputy Chairperson, she is now supporting the marae’s financial
management and developing skills using the Xero accounting system.

Jovita believes the Pouakani Trust plays an important role in protecting the legacy and assets of
its owners. She supports governance that reflects the values of whakapapa, collective
responsibility and careful stewardship of Trust resources for the benefit of present and future
generations.

Jovita is seeking election as a Trustee of Pouakani Trust to contribute her perspective,
commitment to whanau and dedication to ensuring the Trust continues to serve the best
interests of its people, honouring the efforts of the tipuna and kaumatua who worked to protect
and retain the whenua for future generations.




Rio (Mario) Hemopo-Hunuki - Trustee Candidate Profile

Rio (Mario) Hemopo-Hunuki is a Rotorua-based digital entrepreneur, technology
strategist, and professional artist with more than twenty years of experience in digital
business, creative industries, and technology development. He is the founder and
operator of digital enterprises focused on online strategy, digital growth, and business
development through modern technology platforms.

His work focuses on innovation, digital engagement, and identifying opportunities for
business growth through emerging technologies and modern communication systems.

Alongside his business experience, Rio has an academic background in future
technologies and innovation. He holds a Master’s degree in Technological Futures and is
currently undertaking PhD research at Te Whare Wananga o Awanuiarangi. His work
explores the intersection of technology, creativity, and society, bringing a forward-
thinking perspective to governance and organisational development through a Kaupapa
Maori framework.

Rio is seeking election as a Trustee of Pouakani Trust because he believes the Trust
holds an important legacy for its owners and future generations. He hopes to contribute
his experience in digital strategy, business development, and communication to help
strengthen governance, improve engagement with shareholders, and support
opportunities that protect and grow the Trust’s assets.

Rio’s approach aligns with the values of Pouakani Trust, including responsible
stewardship of assets, strong communication with shareholders, and working
collectively to ensure the long-term prosperity of the Trust for present and future
generations.




Peter Mariu - Trustee Candidate Profile

Peter Mariu is a Pouakani shareholder and respected kaumatua who brings
longstanding knowledge of the Trust, its history, and its people. As one of the original
establishment trustees involved in the early stages of the Pouakani settlement, Peter has
played a role in helping shape the development of the Trust and its associated entities.

Peter was involved in establishing several of the Trust’s revenue-generating entities,
including Ranginui Station, Huiarau Farms, Waipohatu, and the Ohu Awhina Group.
Through this work he contributed to building the foundations that support the Trust’s
ongoing operations and asset base today.

Over the years Peter has also helped nurture important relationships with iwi
organisations, industry partners, and stakeholders connected to Pouakani, including
groups such as the Iwi Leaders Forum, Tiwharetoa, Miraka, Hapee, and others involved
in the wider Maori economic and governance landscape.

Peter currently serves as a trustee of the Pouakani Claims Trust and has developed a
strong understanding of governance, financial oversight, and organisational processes.
Now retired, Peter says he has more time to contribute and remains motivated to use his
experience and knowledge to support the Trust and improve the wellbeing of its people.

Peter is seeking election as a Trustee of Pouakani Trust because he believes he can
continue contributing his experience, perspective, and commitment to the Trust to help
guide decisions that benefit Pouakani shareholders and future generations.




Craig Ahipene - Trustee Candidate Profile

Craig is a Cultural Consultant and currently serves as Chair of the Pouakani Trust. He
brings extensive governance experience across iwi, hapt, and trust organisations, along
with strong connections within both Maori, taiao and business networks.

Craig has held a number of governance roles, including Chair of Te Ngare o Te Kohere,
the Ngati Te Kohere Hapli PSGE via TKNT, and Hapii Trustee for Ngati Te Kohere
through the TKNT Iwi Forum. He also serves as a Director of RSLP and as a Trustee of
the Pouakani River Claim. Through these roles, Craig has developed broad experience in
governance, strategic decision-making, and organisational leadership across a range of
entities.

Craig is a fluent speaker of Te Reo Maori and has strong knowledge of whakapapa.
Alongside his governance work, he brings corporate and business experience through
his work as a self-employed consultant. He considers himself reliable, hardworking, and
consistent, and approaches governance with a fair-minded and considered perspective.

Craig strongly values the importance of whakapapa, tikanga, and collective
responsibility in guiding decision-making. His approach to governance reflects the
Pouakani Trust values of kaitiakitanga, integrity, and working for the long-term benefit
of present and future generations of shareholders. He believes strong relationships,
respect for culture and heritage, and careful stewardship of Trust assets are essential to
ensuring the ongoing strength and prosperity of the Trust.

Craig is seeking re-election as a Trustee of Pouakani Trust to continue contributing to
the work the Board has been undertaking to stabilise and grow the Trust. His focus is on
maintaining stability, strengthening governance, and supporting the continued progress
of the Trust for the benefit of Pouakani shareholders.
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Pouakani Trust
Entity Information

For the year ended
30 June 2025

Legal Name of Entity: Pouakani Trust
Type of Entity and Legal Basis (if any): Charitable Trust

Entity's Purpose or Mission:

Pouakani Trust ("The Trust") was established to receive the Pouakani Treaty Settlement from the Crown in March 2001 on behalf of the
descendants of the original owners of the Pouakani Block as determined by the Maori Land Court and recorded in the Pouakani Claims
Settlement Act 2000.

The Trust's mission statement is - "To Improve the Wellbeing of our People"

Entity Structure:

The Trust is governed by 6 Trustees who must be Pouakani People. The Trust Deed requires the Trustees to consult with the Trust
Kaumatua Kaunihera. The Kaunihera appoint two representatives to attend Trustee meetings. The Trust Deed also requires the
Trustees to establish a Management Committee which is to include some Trustees and other people with appropriate skills.

Trustees:

C Horsford K Dickinson
L Kapinga W Taite

W Kingi C Ahipene

Main Sources of the Entity's Cash and Resources:

The Trust receives income from its Waipohutu property being rental from farm land leased to Huiarau Farms Partnership. The Trust has
significant investments in Ranginui Station Limited Partnership and Huiarau Farms Partnership which are also expected to provide
income to the Trust.

Main Methods Used by the Entity to Raise Funds:
Income for the Trust is from the Trust's investments.

Entity's Reliance on Volunteers and Donated Goods or Services:
Not applicable

Additional Information:

The Trust received land from the Crown as part of the Pouakani Settlement that is important to the Pouakani People - the Trustees
administer this land for and on behalf of the Pouakani People.

Contact Details

Physical Address: Bush Road, Mangakino

Postal Address: C/- BFA Limited, PO Box 1091, Taupo 3351
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Pouakani Trust
Statement of Service Performance

For the year ended
30 June 2025

Description of the Entity's Outcomes:

The income received from the assets and investments owned by the Trust is utilised to deliver services and support to members of the
Trust in the areas of health, education, training, cultural support, employment support and support to at risk groups particularly the
young and elderly. This support is recognised as an investment in some of our people for the benefit of all of our people.

Description and Quantification (to the extent practicable) of the Entity's Outputs:
During the 2025 financial year the Trust distributed a total of $0 in grants (2024: $99,765). The number of grants distributed for each
category of grants is shown below:

2025 2024

# #

Education Grants - 282
Winter Support - 344
Kaumatua Grants - 161
Medical Grants - 14
Drivers License - 9
Total - 810

Page 2




Pouakani Trust

FINANCIAL INFORMATION
Statement of Financial Performance

For the year ended
30 June 2025
Note Actual Actual
2025 2024
$ $
Revenue 1 220,000 230,000
Revenue from Commercial Activities 243 2
Interest, Dividends and Other Investment Revenue —3155453 —937070
Other Revenue 3,375,696 1,167,072
Total Revenue
¢ E X ) 2 199,883 192,272
Expenses Related to Commercial Activities 73,382 221,311
Employee Remuneration & Other Related Expenses 2 99,765
Grants and Donations Made P N ——
Total Expenses 273,265 513,348
Sumplus / (Deficit) for the Year 3102431 653,724

This performance report has been approved by those charged with goverance

e 19 November 2025 - 19 November 2025
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Pouakani Trust

FINANCIAL INFORMATION
Statement of Financial Position

As at
30 June 2025
Note Actual Actual
2025 2024
$ S
Assets
Current Assets
Cash and Short-Term Deposits 3 652,243 665,332
Debtors and Prepayments 3 11,408 5,413
Other Current Assets 3 1,000,000 -
Total Current Assets 1,663,651 670,745
Non-Current Assets
Property, Plant and Equipment 4 13,630,578 11,419,819
Investments 3 18,787,382 16,091,273
Other Non-Current Assets 3 5,880,000 5,880,000
Total Non-Current Assets 38,297,960 33,391,092
Total Assets 39,961,611 34,061,837
Liabilities
Current Liabilities
Creditors and Accrued Expenses 3 30,276 81,652
Employee Costs Payable 631 3,846
Total Current Liabilities 30,907 85,499
Total Liabilities 30,907 85,499
Total Assets less Total Liabilities (Net Assets) 39,930,704 33,976,339
Accumulated Funds
Capital Contributed by Owners or Members 5 7,025,000 7,025,000
Accumulated Surpluses or (Deficits) 5 13,837,416 10,734,985
Revaluation Reserves 5 19,068,288 16,216,354
Total Accumulated Funds 39,930,704 33,976,339

This Statement must be read in conjunction with the accompanying Notes to the Performance report and the Audit Report
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Pouakani Trust

FINANCIAL INFORMATION
Statement of Cash Flows

For the year ended

30 June 2025
Actual Actual
2025 2024
$ $
Cash Flows from Operating Activities
Cash was received from
Gross Sales from Commercial Activities 220,000 230,000
Interest, Dividends and Other Investment Receipts 243 2
Other Cash Received 7,845 7,139
228,088 237,141
Cash was applied to:
Payments Related to Commercial Activities 185,339 66,737
Employee Remuneration & Other Related Payments 76,597 224,338
Donations or Grants paid - 99,765
261,936 390,840
Net Cash Flows from Operating Activities (33,848) (153,699)
Cash Flows from Other Activities
Cash was received from
Sale of Property, Plant and Equipment (8,189) -
Cash Received From Owners 1,028,948 -
1,020,759 -
Cash was applied to:
Payments to Acquire Property, Plant and Equipment - 6,840
Payments to Purchase Investments 1,000,000 -
1,000,000 6,840
Net Cash Flows from Other Activities 20,759 (6,840)
Net Increase / (Decrease) in Cash (13,089) (160,539)
Opening Cash 665,332 825,871
Closing Cash 652,243 665,332

This Statement must be read in conjunction with the accompanying Notes to the Performance report and the Audit Report
Page 5
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Pouakani Trust
Statement of Accounting Policies

For the year ended
30 June 2025

Basis of Preparation

This performance report is prepared in accordance with the XRB's Tier 3 (NFP) Standard. The entity is eligible to apply these
requirements as it does not have public accountability and has total annual expenses of less than $5,000,000. All transactions in the
performance report are reported using the accrual basis of accounting. This performance report is prepared under the assumption that
the entity will continue to operate for the foreseeable future.

Revenue

Revenue from providing goods or services

Revenue from provision of goods is recognised when the goods are sold, which is deemed to have occurred when the goods have left
the Trust's premises. Revenue from provision of services is recognised by reference to the stage of completion of the service at balance
date, based on the actual service provided as a percentage of the total service to be provided.

Interest
Interest is recognised on an accruals basis under the effective interest method.

Dividends
Dividends are recognised when the dividend is declared.

Investments in Associates

Associates are those entities over which the Trust is able to exert significant influence but which are neither subsidiaries nor joint
ventures. On 1 July 2015 the Trust lost control of Ranginui Station Limited Partnership. The remaining investment was reclassified as an
investment in an associate. Investments in associates are accounted for using the equity method of accounting. Under the equity
method of accounting, the investment is initially recognised as cost, and the carrying amount is increased or decreased to recognise the
Trust's share of the profit or loss of the associate after the date of acquisition.

The Trust's share of associate profits or losses is recognised in the statement of financial performance in profit or loss and its share of
movements in other comprehensive revenue and expense is recognised in the statement of financial performance in other
comprehensive revenue and expense.

The investments are assessed annually for any impairment in value. Impairments are recognised in the statement of financial
performance.

Investments in Joint Ventures

Joint ventures are binding arrangements whereby two or more parties are committed to undertake an activity that is subject to joint
control. The Trust has determined that its investment in Huiarau Farms Partnership is a joint venture. Investments in joint ventures are
accounted for using the equity method of accounting. Under the equity method of accounting, the investment is initially recognised as
cost, and the carrying amount is increased or decreased to recognise the Trust's share of the profit or loss of the joint venture after the
date of acquisition.

The Trust's share of joint venture profits or losses is recognised in the statement of financial performance in profit or loss and its share of
movements in other comprehensive revenue and expense is recognised in the statement of financial performance in other

comprehensive revenue and expense.

The investments are assessed annually for any impairment in value. Impairments are recognised in the statement of financial
performance.

Page 6




Pouakani Trust
Statement of Accounting Policies

For the year ended
30 June 2025

Property, Plant and Equipment

Land, Land Improvements and Buildings are valued at fair value less accumulated depreciation. All other property, plant & equipment
are valued at cost less accumulated depreciation. Depreciation has been calculated on a systematic basis over the useful life of the
assets. Revaluations are recorded through Other Comprehensive Income.

Fair value valuations have been prepared by Thomas Williams of Doyle Valuations Limited with the valuation date being as at 17 July
2025. Doyle Valuations Limited is a member of the New Zealand Institute of Valuers, and the valuer undertaking the valuation is a
member of the Property Institute of New Zealand. The fair value assessment was made with reference to recent, comparable market
transactions and the current productive use of the relevant assets.

Depreciation Rates:

Land 0% Straight Line

Land Improvements 5-45% Diminishing Value & Straight Line
Buildings 3-25% Diminishing Value & Straight Line
Vehicles 16% Diminishing Value

Plant & Equipment 10 - 50% Diminishing Value

Biological Assets
The Waipohutu Forest has not been revalued in 2025 and is recorded at fair value at 7 July 2022 less estimated selling costs of $80,0C
(2022: $80,000).

The valuation utilises a discounted cashflow methodology which is applied to projected, pre-tax cash flows from the existing tree crop.
Significant assumptions used in the valuation are:

- Discount rate of 8.5% (2022: 8.5%)

- The log grade mix and yield is based on the valuer's assessment of the woodlots and industry practice. The detailed yield estimates
from the 2016 valuation have been used to estimate the harvest yield as it remains the most reliable yield estimate available for the
forest

- A harvest age of 28 years (2022: 28 years) for pruned and thinned stands, and harvest age of 28 to 29 years for unthinned stands
(2022: 28 to 29 years)

- log prices based on quarter 1, 2022 (2022: quarter 1, 2022) average log prices, and estimate long-term log prices based estimated
movements in foreign exchange, freight and inflation, using information obtained from Consensus Economics and the Reserve Bank of
New Zealand.

Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument in
another entity. Financial instruments are comprised of bank accounts and cash, trade debtors, advances to Huiarau Farms Partnership,
term deposits, other investments, trade creditors and other financial liabilities.

Initial recognition and measurement

Financial assets and financial liabilities are recognised initially at fair value plus transaction costs attributable to the acquisition, except
for those carried at fair value through surplus or deficit, which are measured at fair value. Financial assets and financial liabilities are
recognised when the reporting entity becomes a party to the contractual provisions of the financial instrument.

Subsequent measurement of financial assets

The subsequent measurement of financial assets depends on their classification, which is primarily determined by the purpose for which
the financial assets were acquired. The Trustees determine the classification of financial assets at initial recognition into one of four
categories defined below, and re-evaluates this designation at each reporting date.

All financial assets except for those classified as fair value through surplus or deficit are subject to review for impairment at least at each
reporting date. Different criteria to determine impairment are applied to each category of financial assets, which are described below.

The classification of financial instruments into one of the four categories below, determines the basis for subsequent measurement and

whether any resulting movements in value are recognised in the reported surplus and deficit or other comprehensive revenue and
expense.
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Pouakani Trust
Statement of Accounting Policies

For the year ended
30 June 2025

(i) Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market.

The Trust's cash and cash equivalents, trade debtors and most other receivables fall into this category of financial instruments.

After initial recognition, such financial assets are subsequently measured at amortised cost using the effective interest method, less
provision for impairment.

Individually significant receivables are considered for impairment when they are past due or when other objective evidence is received
that a specific counterparty will default. Receivables that are not considered to be individually impaired are reviewed for impairmentin
groups, which are determined by reference to the industry and region of a counterparty and other shared credit risk characteristics. The
impairment loss estimate is then based on recent historical counterparty default rates for each identified group.

(i) Financial assets at fair value through surplus or deficit

Financial assets at fair value through surplus or deficit include financial assets that are either classified as held for trading or that meet
certain conditions and are designated at fair value through surplus or deficit upon initial recognition. The Trust has no financial assets in
this category.

Assets in this category are measured at fair value with gains or losses recognised in the surplus or deficit for the year. The fair values of
financial instruments in this category are determined by reference to active market transactions or using a valuation technique where no
active market exists.

(iii) Held-to-maturity investments

Held-to-maturity investments are non-derivative financial assets with fixed or determinable payments and fixed maturity other than
loans and receivables. Investments are classified as held-to-maturity if the Trust have the intention and ability to hold them until
maturity. The Trust has no financial assets in this category.

Held-to-maturity investments are measured subsequently at amortised cost using the effective interest method. If there is objective
evidence that the investment is impaired, determined by reference to external credit ratings, the financial asset is measured at the
present value of estimated future cash flows. Any changes to the carrying amount of the investment, including impairment losses, are
recognised in surplus or deficit.

(iv) Available-for-sale financial assets

Available-for-sale financial assets are non-derivative financial assets that are either designated to this category or do not qualify for
inclusion in any of the other categories of financial assets. The Trust's available-for-sale financial assets include equity investments in
non-listed companies.

Equity investments are measured at cost less any impairment charges, where the fair value cannot currently be estimated reliably.

All other available-for-sale financial assets are measured at fair value. Gains and losses are recognised in other comprehensive revenue
and expenses and reported within the “investment revaluation reserve” within equity, except for impairment losses which are
recognised in the surplus or deficit for the year.

When the asset is disposed of or is determined to be impaired the cumulative gain or loss recognised in other comprehensive revenue
and expenses is reclassified from the equity reserve to the surplus or deficit and presented as a reclassification adjustment within other
comprehensive revenue and expenses.

Interest income or dividends on available-for-sale financial assets are recognised in the surplus or deficit.

Available-for-sale financial instruments are reviewed at each reporting date for objective evidence that the investment or a group
investments is impaired. Objective evidence would include a significant or prolonged decline in the fair value of the investment below its
cost.

Subsequent measurement of financial liabilities

Financial liabilities are measured subsequently at amortised cost using the effective interest method, except for financial liabilities held
for trading or designated at fair value through surplus or deficit, that are subsequently measured at fair value with gains or losses
recognised in the surplus or deficit.

Page 8




Pouakani Trust
Statement of Accounting Policies

For the year ended
30 June 2025

Derecognition of financial instruments
Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire, or if the Trust transfers
the financial asset to another party without retaining control or substantial risks and rewards of the asset.

A financial liability is derecognised when it is extinguished, discharged, cancelled or expires.

Quarry
The quarry is recorded at cost less amortisation. The quarry is being amortised over its estimated useful life of 20 years.

Investments
Shares in unlisted companies are recorded at cost less any impairment. Investments are tested annually for any impairment in value.

Goods and Services Tax (GST)
All amounts are recorded exclusive of GST, except for Debtors and Creditors which are stated inclusive of GST.

Income Tax
The Trust qualifies as a charitable organisation registered under the Charities Act 2005 and accordingly is exempt from income tax in
New Zealand.

Bank Accounts and Cash
Bank accounts and cash in the Statement of Cash Flows comprise cash balances and bank balances, including deposits held at call and
bank overdrafts.

Tier 2 PBE Accounting Standards Applied

The following PBE International Public Sector Accounting Standards ("PBE IPSAS") have been applied by the Trust:

PBE IPSAS 7 Investments in Associates - The Trust has interests in associate entities.

PBE IPSAS 8 Interests in Joint Ventures - The Trust has interests in joint ventures.

PBE IPSAS 17 Property, Plant and Equipment - The Trust has chosen to revalue land, land improvements and buildings under the
revaluation model.

PBE IPSAS 27 Agriculture - The Trust has chosen to adopt this standard to account for its forestry biological assets.

PBE IPSAS 29 Financial Instruments: Recognition and Measurement - The Trust has chosen to account for its financial assets and
liabilities in accordance with this standard.

PBE IPSAS 31 Intangible Assets - The Trust has chosen to measure carbon credits under the revaluation model.

Changes in Accounting Policies

There have been no other changes in accounting policies. All policies have been applied on bases consistent with those used in the prior
financial year.
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1: Analysis of Revenue

Revenue Item
Revenue From Commercial
Activities

Revenue Item
Interest, Dividends and Other
Investment Revenue

Revenue Iltem
Other Revenue

2: Analysis of Expenses

Expense Item

Pouakani Trust
Notes to the Performance Report

For the year ended

Expenses Related to Commercial Activities

Firewood Operating Costs

Operating Costs

Financial Expenses and Standing

Charges

Administration Expenses

Property Management Costs

Depreciation

30 June 2025

2025

Analysis S
Rent Received - Huiarau Farms 220,000
220,000

2025

Analysis S
Interest Received 243
243

2025
Analysis S
Huiarau Farms - Share of Profit 1,155,151
Ranginui Station Limited Partnership - Share 2,000,302
of Profit 3,155,453
2025
Analysis S
Forest Access Fee 1,184
1,184

Management Committee Fees -

Bank Charges 117
Insurance 3,411
Interest 56
3,584

Audit Fees 20,025
Administration 23,692
AGM & Special General Meeting Expenses 14,541
Investment Review and Consulting 828
Meeting Expenses 3,142
General Expenses 3,886
Legal Expenses 557
Office Expenses (Tokoroa) 1,123
Website Costs 4,800
Subscriptions 5,877
Claims Expenses 43,784
122,255

Fencing 3,898
3,898

68,962

68,962

199,883
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2024
$

230,000

230,000

2024

$
2
2

2024

$
373,435
563,635
937,070

2024

1,411
1,411

293
293

348
13,883

14,231

11,277
15,098
4,717
47,938
7,184
82

593
9,264
8,070

104,223

72,114
72,114

192,272




Pouakani Trust
Notes to the Performance Report

For the year ended

30 June 2025
2025 2024
Expense Item Analysis S S
Employee Remuneration & Other Accident Compensation Levy 1,112 439
Related Expenses Training and Development 1,130 7,972
Trustees Fees 22,958 25,250
Wages 48,182 187,650
73,382 221,311
2025 2024
Expense Item Analysis S S
Grants and Donations Made Grants and Distribution - Education Grants - 28,955
Grants and Distribution - Winter Support - 34,400
Grants and Distribution - Kaumatua Support - 35,420
Grants and Distribution - Medical Grants - 990
- 99,765
3: Analysis of Assets and Liabilities
2025 2024
Asset Item Analysis S S
Cash and Short-Term Deposits BNZ Current Account 251,914 665,246
BNZ Farm First Account 400,329 86
652,243 665,332
2025 2024
Asset Item Analysis S S
Debtors and Prepayments Sundry Debtors 610 609
Selling Costs - Forestry Rights 10,798 -
GST - 4,804
11,408 5,413
2025 2024
Asset Item Analysis S S
Other Current Assets Term Deposit 1,000,000 -
2025 2024
Asset Item Analysis S S
Investments Huiarau Farms Partnership 5,720,654 4,379,804
Ranginui Station Limited Partnership 13,066,728 11,711,469
Total 18,787,382 16,091,273
Reconciliation of Movements in Carrying Value:
Huiarau Farms Partnership
Opening Carrying Value 4,379,804 4,017,539
Additional Investments / Disposals - (5,225)
Share of Surplus / (Deficit) 1,155,151 373,435
Share of Other Comprehensive Revenue and Expense 185,699 (5,945)
Closing Carrying Value 5,720,654 4,379,804
Ranginui Station Limited Partnership
Opening Carrying Value 11,711,469 11,287,211
Share of Surplus / (Deficit) 2,000,302 563,635
Cash Receipt (1,028,948) -
Share of Other Comprehensive Revenue and Expense 383,905 (139,377)
Closing Carrying Value 13,066,728 11,711,469
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30 June 2025
2025 2024
Liability Item Analysis S S
Creditors and Accrued Expenses Sundry Creditors 27,197 81,612
GST 3,039 -
BNZ Credit Card 40 40
30,276 81,652
The credit card has a limit of $2,500
2025 2024
Liability Item Analysis S S
Employee Costs Payable PAYE 631 3,846
2025 2024
Asset Item Analysis S S
Other Non Current Assets
Biological Assets Waipohutu Forest
Opening Carrying Value 5,880,000 5,880,000
Total 5,880,000 5,880,000
Quarry Opening Carrying Value - -
Amortisation Expense - -
Closing Carrying Value - -
Represented by:
Cost 348,041 348,041
Accumulated Amortisation (348,041) (348,041)
Closing Book Value - -
5,880,000 5,880,000

Pouakani Trust

Notes to the Performance Report

For the year ended

4: Property, Plant and Equipment

2025
X X Current Year . X
Opening Carrying Purchases / . L Closing Carrying
. Revaluation Depreciation and
Amount (Disposals) . Amount
Asset Class Impairment
Land 10,212,500 - 2,230,000 - 12,442,500
Land Improvements 787,500 - 48,260 48,260 787,500
Buildings 385,000 - 4,070 14,069 375,001
Motor Vehicles 5,488 - - 878 4,610
Plant & Equipment 29,331 (2,609) - 5,755 20,967
Total 11,419,819 (2,609) 2,282,330 68,962 13,630,578
2024
X X Current Year i X
Opening Carrying Purchases / . L Closing Carrying
. Revaluation Depreciation and
Amount (Disposals) . Amount
Asset Class Impairment
Land 10,992,500 - (780,000) - 10,212,500
Land Improvements 787,500 11,383 39,297 50,680 787,500
Buildings 385,000 - 14,128 14,128 385,000
Motor Vehicles 6,533 - - 1,045 5,488
Plant & Equipment 35,592 - - 6,261 29,331
Total 12,207,125 11,383 (726,575) 72,114 11,419,819
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Pouakani Trust

Notes to the Performance Report

For the year ended

30 June 2025
5: Accumulated Funds
2025
Capital
Contributed by Accumulated
Owners or Surpluses or
Description Members (Deficits) Reserves Total
Opening Balance 7,025,000 10,734,985 16,216,354 33,976,339
Surplus / Deficit - 3,102,431 3,102,431
Transfer to Revaluation Reserves Reserves - - 2,851,934 2,851,934
Closing Balance 7,025,000 13,837,416 19,068,288 39,930,704
2024
Capital
Contributed by Accumulated
Owners or Surpluses or
Description Members (Deficits) Reserves Total
Opening Balance 7,025,000 10,081,261 17,088,251 34,194,512
Surplus / Deficit - 653,724 - 653,724
Transfer to Revaluation Reserves Reserves - - (871,897) (871,897)
Closing Balance 7,025,000 10,734,985 16,216,354 33,976,339
Breakdown of Revaluation Reserves 2025 2024
$ $
Name
Land & Forest Revaluation Reserve Revaluation of Land & Forest 15,413,903 13,131,573
Huiarau Farms Partnership Revaluation Res Share of the Revaluation in Huiarau Partnership 3,040,893 2,855,194
Ranginui Station LP Revaluation Reserve Share of the Revaluation in Ranginui Station LP 613,492 229,587
19,068,288 16,216,354

6: Commitments and Contingencies

Commitments

There are no commitments as at balance date.

Contingent Liabilities and Guarantees

The Trust has gained emission credits ("New Zealand Units" or "NZU") and will incur liabilities through the Emissions Trading Scheme
(ETS). The Trust has applied and received credits on its pre-1990 plantations. Should the plantation be deforested, a liability would be
incurred up to a maximum of the credits received. In 2019 NZUs held were Nil compared to 41,400 originally. If the plantation is
deforested the Trust will have a shortfall of 41,400 NZUs which is a value of $2,421,900 based on the market value of NZUs at 30 June
2025. (2024: $2,090,700)

7: Related Party Transactions

Huiarau Farms Partnership
The Trust leases land to Huiarau Farms Partnership. The lease charged for the 2025 financial year was $220,000 (2024: $230,000). The

lease charged is at market valuation, as determined by an independent valuer and reassessed annually.

8: Events After the Balance Date:

In August 2025 settlement was received from the sale of forestry rights to Lake Taupo Forest Trust and it's associated entities. The sale
price was $6m and it was partly settled with the purchase of Lake Taupo Forest Trust holdings (5.26%) in Ranginui Station Limited
Partnership for $1,376,954 with the remainder being received in cash.

Page 13




Pouakani Trust
Notes to the Performance Report

For the year ended
30 June 2025

9: Financial Instruments:
Classification of Financial Instruments
The carrying amounts presented in the statement of financial position relate to the following categories of financial assets and liabilities.

2025
Financial
Available for Financial . . .
Loans and . . L liabilities at fair
) sale financial liabilities at Total
receivables value through

assets amortised cost e
surplus or deficit

Financial Assets

Bank accounts and cash 652,243 - - - 652,243
Debtors and prepayments 11,408 - - - 11,408
Total 663,651 - - - 663,651

Financial Liabilities

Creditors and accrued expenses - - 30,276 - 30,276
Total - - 30,276 - 30,276
2024
. i . Financial
Available for Financial . i

Loans and i i o liabilities at fair
3 sale financial liabilities at Total

receivables value through

assets amortised cost e
surplus or deficit

Financial Assets

Bank accounts and cash 665,332 - - - 665,332
Debtors and prepayments 5,413 - - - 5,413
Total 670,745 - - - 670,745

Financial Liabilities
Creditors and accrued expenses - - 85,499 - 85,499
Total - - 85,499 - 85,499

10: Operating Lease

Pouakani Trust leases its land to Huiarau Farms Partnership. Lease revenue from operating leases is recognised as revenue on a straight-
line basis over the lease term. The lease to Huiarau Farms Partnership will expire on 30 June 2030. Lease charges are based on market
values as determined by an independent valuer and reassessed annually.

30 June 2025 30 June 2024

Not later than one year 230,000 220,000
Not later than five years 920,000 1,100,000
Later than five years - 220,000
1,150,000 1,540,000
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INDEPENDENT AUDITORS REPORT
To the Trustees of Pouakani Trust
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Pouakani Trust (the Trust) on pages 3 to 14, which
comprise the statement of financial position as at 30 June 2025, and the statement of financial
performance and statement of cash flows for the year then ended, and notes to the financial
statements, including material accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Trust as at 30 June 2025, and its financial performance and its cash flows
for the year then ended in accordance with Public Benefit Entity Simple Format Reporting Standard
— Accrual (Not-For-Profit).

In our opinion

In our opinion, except for the possible effects of the matter described in the Basis for Qualified
Opinion paragraph, the accompanying performance report presents fairly, in all material respects:

a) the entity information and service performance for the year ended 30 June 2025 in that
the service performance information is appropriate and meaningful and prepared in accordance
with the entity’s measurement bases or evaluation methods;

b) the financial position of Pouakani Trust as at 30 June 2025 and cashflow statement for the year
ended in accordance with Public Benefit Entity Simple Format Reporting — Accrual (Not-For-Profit)
issued by the New Zealand Accounting Standards Board.

Basis for Qualified Opinion on Financial Performance and Position

The Trust has elected to adopt PBE IPSAS 27 — Agriculture as basis to account for its biological
assets. The Trust has a departure from the standard as it has not revalued the Waipohutu Forest
to fair value this reporting date. The standard requires biological assets to be measured at its fair
value less cost to sell on initial recognition and at each reporting date. We cannot determine the
effect of this departure from PBE IPSAS 27.

We conducted our audit in accordance with International Standards on Auditing (New Zealand)
(ISAs (NZ)). Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent
of the Trust in accordance with Professional and Ethical Standard 1 (Revised) Code of Ethics for
Assurance Practitioners issued by the New Zealand Auditing and Assurance Standards Board and
the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities in accordance

Whanganui | Ngamotu | Taupo | Te Papaioea | Rotorua
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with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other than in our capacity as auditor we have no relationship with, or interests in, the Trust.
Trustees’ Responsibilities for the Financial Statements

The Trustees are responsible on behalf of the Trust for the preparation and fair presentation of the
financial statements in accordance with Public Benefit Entity Simple Format Reporting Standard —
Accrual (Not-For-Profit), and for such internal control as the Trustees determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the Trustees are responsible on behalf of the Trust for
assessing the Trust’'s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Trustees
either intend to liquidate the Trust or to cease operations, or have no realistic alternative but to do
sO.

Auditors Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs (NZ) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

A further description of the auditors responsibilities for the audit of the financial statements is
located at the External Reporting Board’s website at:
http://www.xrb.govt.nz/standards-for-assurance-practitioners/auditors-responsibilities/audit-
report-8

/f;//é@w

Cameron Town
Silks Audit Chartered Accountants Ltd
Whanganui, New Zealand

Date: 19 November 2025
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