Pouakani Trust AGM

Date: 20 March 2026
Venue: Mokai Marae

SUMMARY OF MEETING MINUTES

1. Opening of Hui

The Annual General Meeting of Pouakani Trust was opened with karakia, mihi,
acknowledgements to tipuna, recent passings, and recognition of the whenua and
wai of Pouakani.

The Chair welcomed all attendees present in person and online and acknowledged
the significance of the meeting following the challenges discussed at the previous
AGM.

2. Attendance and Apologies

Attendance was recorded through the physical register and online attendance
records.

Apologies Received

o Margaret McCarthy / Michael Lyttle / Marilyn Kahn / Michael Green / Rio
Hemopo (from the floor).

« Parehinga Roreson / Rewa Ututaonga / Stephanie VerLinDen / Bernadette
Johnson / Tiaki Dickinson / Arohanui Reweti / Juliana Smallman / Waka
Dickinson / Jamaine Dickinson / Louise Rata / Ann Kendall / Mere Ngaiao
Brown / Mandie Brown / Rita Kaea (Apologies Register).

Resolution
That the apologies be accepted.

Moved Seconded Outcome
Sandra Kohere Georgina Gregory Carried



3. Introduction of Trustees and
Operational Leadership

The Chair introduced trustees, kaumatua advisors, and operational leadership,
including:

Craig Ahipene [Chair]

Kahi Dickinson

Chevon Horsford

Lesley Kapinga

Wally Kingi

Peter Mariu

Timutetai Paerata

Willy Taite (Operations Manager)

The meeting acknowledged:

Willy Taite’s resignation as trustee/deputy chair to assume the Operations
Manager role

The need to rebuild operational leadership following the previous CE
resignation

4. Chairperson’s Report

The Chair presented the annual report and reflected on the Trust’s transition from
financial hardship toward greater stability.

Key matters discussed included:

Implementation of an austere budget

Focus on income generation and operational efficiency

Sale of forestry rights to Tupu Angita

Strong milk prices and easing interest rates

Improved performance of Ranginui Station

Reinstatement of the St John’s Grant

Continued cautious financial management

Diversification of investments beyond the primary sector

Ongoing participation in submissions and consultation processes regarding
Government reforms impacting Maori rights

The Chair acknowledged:

Willy Taite for service as trustee and operations manager
Kaumatua advisors Peter Mariu and Timutetai Paerata
Trustees for governance leadership during the recovery period



Resolution

That the Chairperson’s Report be received.

Moved Seconded Outcome
Toni Rotarangi Koro Taite Carried

5. River Claim Update

The Chair provided an update regarding the Pouakani river claim and Court of
Appeal proceedings.

Key Points

o Court of Appeal hearing held in Wellington in November 2024

o Decision expected shortly

« Annual claim allocation reduced from $250,000 to $100,000 due to austerity
measures

« Section 27B memorials successfully placed on easement titles for Lakes

Maraetai and Whakamaru

Memorials preserve Waitangi Tribunal redress rights

Governance changes following the passing of Tamati Cairns

Kingi Smiler assumed the chair role of the Claims Trust

New trustees appointed to the Claims Trust

Legal Issues Discussed

Maori Land Court jurisdiction over customary Maori land and water
Indefeasibility of title versus Maori customary rights

Maori rights and interests in water

The river as tupuna and indivisible from whenua under tikanga Maori

The Chair noted:

e The Trust has pursued the claim for more than 20 years
e Mercury had approached the Trust regarding discussions
o The Trust’s legal position continues to strengthen

Questions from the Floor
Questions were raised regarding:

Waitangi Tribunal pathways

Section 27B memorials

Historical litigation

Crown actions relating to the Coal Mines Act and river ownership



Responses were provided by:

e Craig [Chair]
+ Kahi Dickinson

Resolution

That the River Claim Report be received.

Moved Seconded Outcome
Angela Taituha Peter Mariu Carried

6. Ranginui Station Report

The Chair presented the Ranginui Station report.

Key Operational Outcomes

Record performance for the 2024-2025 season

Positive milk price and easing interest rates

Stabilised fertiliser and feed costs

Strong farm management under Brian Hammond (Dairy Direct Ltd.)
Drought conditions were successfully managed through supplementary feed
Two distributions paid to Pouakani Trust, totalling approximately $1.028
million

Forestry Rights and Equity Increase

As part of the Tupu Angitl transaction:

o Pouakani Trust acquired an additional 5.262% shareholding in Ranginui
Station Partnership
o Trust ownership increased to 50%

Additional Matters Discussed

Future investment use of forestry proceeds

Pine plantation assets and future harvest opportunities

Clarification that reported staffing numbers were inaccurate
Independent external valuation process

Asset growth driven primarily by operational performance

Strategic investment diversification planning through future wananga

Questions from the Floor

Questions addressed:



Purpose of forestry sale

Future use of funds

Pine plantation strategy

Staffing numbers

Valuation process

Exposure to dairy market volatility

The Board confirmed:

« Investment diversification is now a strategic priority
« Strategic investment wananga are planned following the AGM

Resolution
That the Ranginui Station Report be received.

Moved Seconded Outcome
Wally Kingi Tori Rotarangi Carried

7. Financial Report and Audit

Nick Hume presented the audited financial statements.

Audit

The accounts were audited by SILKS Audit Chartered Accountants and received a
clean audit opinion.

Financial Overview

Key Results

« Net profit increased to approximately $3.1 million
« Total assets increased to approximately $39.9 million
« Strong returns from:

o Ranginui Station

o Huiarau Farm Partnership

Financial Position
¢ Minimal liabilities
e Improved cash reserves

« Significant debt reduction within Huiarau Farm Partnership

Huiarau Farm Partnership



Operational highlights included:
e Improved milk payout
e Reduced debt levels
e Record production
« Strong livestock pricing
« Continued strong farm management by Brett and Lisa Kearins
Questions were raised regarding:
Firewood programme
Potential future borrowing

°
°
« Insurance expenditure changes
« Claims and expenses variances
The Board agreed:

« Further clarification would be provided regarding insurance and expense
queries

Resolution

That the Financial Report and Huiarau Farm Partnership Report be accepted.

Moved Seconded Outcome
Sonia Kohere Koro Taite & Carried

8. Previous AGM Minutes (28
November 2024)

The previous AGM minutes were reviewed.
Corrections were identified regarding:

« Movers and seconders for apologies
Amendments recorded:

e Moved by Kahi Dickinson
« Seconded by Lesley Kapinga

Resolution

That the amended minutes of the 28 November 2024 AGM be accepted.



Moved Seconded Outcome
Cherie Mohi Koro Taite Carried

9. Auditor Appointment
Resolution
That SILKS Audit be reappointed as auditors for the next financial year.

Moved Seconded Outcome
Wally Kingi Chevon Horsford Carried

10. Waipohutu Forestry and Tupu
Angita Transaction Report

Peter Mariu presented the forestry report.

Background

The forestry rights transaction was pursued to address liquidity constraints while
retaining long-term ownership of the whenua.

Key Terms of the Agreement

Transaction Value

o Total value: $6 million + GST

Components
o $1.6 million cash payment
o Transfer of 5.262% Ranginui Station shareholding
e Future stumpage revenue share
e Annual land rental

Strategic Outcomes

e Increased Pouakani ownership in Ranginui Station to 50%
« Strengthened relationships with Lake Taupo Forest Trust
o Long-term forestry revenue opportunities

« Retention of land ownership

« Diversified revenue streams



Questions were raised regarding:

o Carbon credits
o ETS liabilities
o Long-term forestry opportunities

Trustees clarified:

o ETS liabilities only arise if land is deforested
o Forest assets remain strategically important for future development
opportunities

Resolution

That the Waipohutu Forestry and Tupu Angiti Report be received.

Moved Seconded Outcome
Paora Graham Miria Cockburn Carried

11. Strategic Priorities and Looking
Ahead

The Board confirmed future strategic priorities, including:

« Consolidation of recent financial gains

« Strengthening governance and operational structures

« Diversification of investments

« Strategic investment wananga

« Continued vigilance regarding political and legislative reforms affecting Maori
rights

The Chair stated the Trust is now moving from a survival position toward long-term
resilience and sustainability.

12. General Business

Additional matters discussed included:

Employment opportunities for shareholders and descendants

Farm workforce development

Future grants programmes

Future forestry opportunities

Continued strengthening of relationships with iwi and investment partners



13. Closure

The Chair thanked:

e Trustees

« Kaumatua

e Operational staff
o Advisors

Members and whanau attending both in person and online

The meeting adjourned following karakia.

ACTIONS ARISING

Action

Provide clarification regarding insurance expenditure
variances

Provide clarification regarding claims and expenses
variances

Undertake strategic investment wananga
Continue operational leadership recruitment planning

Continue monitoring and progressing river claim litigation

Explore diversification opportunities outside the primary
sector

Responsibility

Board / Finance

Board / Finance

Trustees
Trustees

Claims Trust /
Trustees

Trustees



