OTAKI AND PORIRUA TRUSTS BOARD

PERFORMANCE REPORT

FOR THE YEAR ENDED 31 May 2025



OTAKI AND PORIRUA TRUSTS BOARD
PERFORMANCE REPORT

FOR THE YEAR ENDED 31 May 2025
CONTENTS

NON FINANCIAL INFORMATION
Trust Directory

Entity Information
Statement of Service Performance

FINANCIAL INFORMATION
Statement of Comprehensive Revenue and Expenses

Statement of Changes in Net Assets
Statement of Financial Position
Statement of Cash Flows

Notes to the Financial Statements

Audit Report

Page

g-22

23.25



OTAKI AND PORIRUA TRUSTS BOARD

TRUST DIRECTORY

FOR THE YEAR ENDED 31 May 2025

PRINCIPAL ACTIVITY
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The Otaki and Porirua Trusts Board was established as a
creation of the Otaki and Porirua Trusts Act 1943. The Board
manages land in Otaki and the surrounding district, mainly
managing a dairy farming operation and commercial rental
properties. The Board has a responsibility to maintain the
profitability and financial viability of these operations for the
beneficiaries of OPTB. The beneficiaries of the OPTB are the
children of Ngati Raukawa, Ngati Toa Rangatira and Te Atiawa
through education scholarships.
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Keelan Ransfield
Anne Carter
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Te Ata Rikihana
Roimata Ropata

Winiata & Associates
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Silks Audit
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OTAK! AND PORIRUA TRUSTS BOARD
ENTITY INFORMATION
FOR THE YEAR ENDED 31 May 2025

The Otaki and Porirua Trusts Boarg was established by the Otaki and Porirua Trusts Act 1943

LEGAL NAME OF ENTITY OTAKI AND PORIRUA TRUSTS BOARD
TYPE OF ENTITY Charitabie Trust and Registered Charity
REGISTRATION NUMBER €C29007
Contact details: Rupene Wazaka Chair
Physical Address OTAKI AND PORIRUA TRUSTS BOARD OFFCE,
144 Tasman Road
OTAK
Phone 06364 5060

This page shouid be read in conjuction with the notes to the Performance Report and accompanying audit report.
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OTAKI AND PORIRUA TRUSTS BOARD

FOR THE YEAR ENDED 31 May 2025

Statement of Service Performance

E kore au e ngaro he kdakano i ruia mai i Rangiatea

The Otaki and Porirua Trusts Board {OPTB) operates under its establishment legislation, the
Otaki and Porirua Trusts Act 1943,

The OPTB is a confederation of three iwi Atiawa, Raukawa and Toa Rangatira (ART).

The OPTB strives to give expression to kaupapa tuku tho in all its activities. The kaupapa are grounded in
manaakitanga, rangatiratanga, whanaungatanga, kotahitanga, wairuatanga, ukapipotanga, pukengatanga,
kaitiakitanga, whakapapa and te reo Maori.

The OPTB provides strategic governance of land and assets, the proceeds from which are provided as
educational scholarships.

How does the OPTB work towards achieving its objectives?
The QPTB works towards achievement of its objectives by:

o Managing its farming and business operations in a way which is environmentally sustainable and
profitable;
° Continuing to focus on a programme of debt reduction to ensure that the Board is well positioned

to change and adapt to alternate land uses to realise the aspirations of our ART whanau, and ensure
ongoing educational provision;

® Through partnering with the Maori Education Trust to maximise the amount of scholarship funding
available annually for distribution;

o The provision of educational scholarships to ART rangatahi each year;
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What were the key achievements for OPTB during the 2025 year?

2024

| 2025

Qutputs

136 Scholarships were
made available to
secondary students to
support their
education

Scholarships
commited to be paid
of 540,000

Funding of 545,000
was recaived to
centinue the Te Ara
Hou Project

105 Scholarships were
made available to
secondary students to
support their
education

Payment of 580,000
being for 2024 and
2025

The Te Ara Hou
Protect has been
completed.

Outcome

Atiawa, Raukawa, and
Toarangatira
rangatahi develop and
grow their
matauranga Maorn.

Sustainable use of our
whenua and assets,
that honours the
legacy of our tupuna
and realises the
priorities and
aspirations of whanau
and hapG for the
future,

Managing the farming
and businass
operationsin a
sustainable and
profitable manner.

Farming surpluses
have increased from
being in deficit for the
year ended 31 May
2024 to a 5259k
surplus for year ended
31 May 2025.

A overali net surplus
for the year ended 31
May 2025 of 51 3m to
he distributed to the
Seholarship fund.

Reduction of debt

Payment of 5400k
towards debt for year
ended 31 May 2025

Reduction of debt has

enabled the Board to
be more profitable.
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OTAKEANLD PORIRUA 1RUD Y BDUARL

STATEMENT OF COMPREHENSIVE REVENUE AND EXPENSES

FOR THE YEAR ENDED 31 May 2025

Note
REVENUE
Revenue from exchange transactions
Changes in livestock values 2.08
Dividend income
Interest income
Livestock sales
Milkfat income
Rent received
Sundry income
Fair value of Investment revaluation
Grant received
TOTAL REVENUE FROM EXCHANGE
TRANSACTIONS
EXPENSES
Farm Working 2.01
Repairs and Maintenance 2.02
Motor Vehicle 2.03
Administration 2.04
Interest expense 2.05
Standing charges 2.06
Volunteer/employee related payments 2.067
Changes in livestock values 2.08
Dairy livestock purchases 2.09
Depreciation 2.10
TOTAL EXPENSES

OPERATING SURPLUS / (DEFICIT} FOR THE YEAR

Allecated in accordance with the Otaki and Porirua Trusts Act 1943,

Church of England fund {(Section 12{3) OPTS
1943 Act)

Open schools fund (Section 12{4) OPTB 1943
Act)

Other Comprehensive Income
Revaluation of property, plant & eguipment

Total Comprehensive Income for the year

This page should be read in conuncuion with the notes to the Performance Report and accompanying audit report.

31-May-25 31-May-24
412,705 48,315
169,818 152,775
3,188 5,055
510,018 492,677
1,722,922 1,225,025
741,239 666,152
20,051 136,666
521,566 52,430
40,000
4,101,507 2,823,095
610,358 496,941
223,791 347,640
64,062 61,808
255,542 323,867
607,475 662,713
114,271 124,318
396,552 499,924
324,550 316,771
111,716 120,348
2,708,317 2,954,330
1,393,190 {131,235}
919,506 {86,615)
473,685 {44,620)
1,393,190 {131,235}
a 0
1,393,190 (131,235)




OTAKI AND PORIRUA TRUSTS BOARD
STATEMENT OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED 31 May 2025

TRUST FUNDS
Agccumuiated Funds

Church of England fund (Section 12(3) OPTB 1943
Act)

Opening balance

Surplus for year

Closing balance

Qpen schooils fund (Section 12{4) OPTB 1943 Act)
Surplus for year

Schotarships paid

Closing balance

Other Equity reserves

Capital

Revaluation reserve

Cpening balance

Distributed from Operating surplus
Closing bafance

Accumulated Funds
Section 12 Reserve
Contingencies Reserve

Property Repairs & Cyclical maintenance Reserve

Office Equipment Reserve
Farm Equipment Reserve

TOTAL EQUITY / NET ASSETS

3i-May-25 1i-May-24
3,698,580 3,785,195
819,506 (86,615)
4,618,086 3,698,580
209,035 253,655
473,685 (44,620}
(80,000}
592,720 209,035
2,804,658 2,804,658
13,535,670 13,535,670
13,535,670 13,535,670
581,777 581,777
4,000 4,000
731,779 731,779
198,096 198,096
15,459 15,459
39,458 39,458
17,910,897 17,910,897
23,121,702 21,818,512

This page should be read in conjunction with the notes to the performance Report and accampanying audit

report.
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OTAKI AND PORIRUA TRUSTS BOARD
STATEMENT OF FINANCIAL POSITION
As at 31 May 2025

TRUST FUNDS
Accumulated funds

Church of England fund (Section 12{3) GPTR
1643 Act)

Open schools fund {Section 12{4) OPTB 1943
Act)

Other Equity reserves

TOTAL TRUST FUNDS

ASSETS

CURRENT ASSETS

Cash and Cash Eguivalents

Term Beposits/savings

Receivables and prepavments from Exchange
transactions

Feed on hand

NON CURRENT ASSETS
Property plant and eguipment
Investments

Livestock

TOTAL ASSETS
LIABILITIES
CURRENT LIABILITIES

Payables from Exchange transactions
Ernployee benehits

NON CURRENT LIABILITIES
Loans and borrowings
TOTAL LIABILITIES

NETASSETS

g —f 5 W

Rupene Waaka
Board Chair

14 November 2025

This gaags whindd Dergad 0 oo titen valh the 8016, 20 ihe

Note 31-May-25 31-May 24
4,618,086 3,655,580

592,720 208,035

17,910,897 17,210,897

& 23,121,702 21,818,512
31 278,021 261,786
3.2 1,164 1,164
3.3 367,658 328,861
34 162,500 302,200
809,543 §94,011

4.1 27,167,826 27,270,632
4.z 1,320,809 798,344
3 1,491,950 1,079,245
30,790,228 30,043,232

51 128,684 293,008
52 24,842 16,711
153,526 308,718

53 7,515,000 7,915,000
7,668,526 8,224,719

23,121,702 21,818,513

Anne Carter
AIRC chair

FPaefoumane s Regoet ay

e af ComipanyinD audi renor




OTAKI AND PORIRUA TRUSTS BOARD
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 May 2025

Cash flows from Operating Activities
Cash was provided from:

Milkfats Income

Dairy cattle sales

Lease Income

Rent received

Sundry income

Receipt of grant

Net GST

Cash was applied to:
Payment to employees
Payment to suppliers
Payment of scholarships
Costs of grant

Net GST

Net cash flows from Operating Activities
Cash flows from Investing Activities
Cash was provided from:

Bividend
intevest received

Cash was applied to:

Purchase livestock

Purchase shares

Purchase fixed assets

Net cash flows from investing Activities
Cash flows from Financing Activities
Repay Westpac bank loan

Hire purchase repayments

Net cash flows from Financing Activities
Net change in Cash and cash equivalents
Opening cash balance

Ciosing cash balance

Bank balance

31-May-25

1,661,508
528,696
127,855
555,504

18,251

2,882,214

372,891
2,172,835
90,000

16,537

2,652,263

239,851

182,004
3,188

185,192

B,005

31-May-24

1,355,403
502,603
101,333
615,058
131,611

40,000

2,750,008

532,585

2,411,904

64,761
35,868

3,045,118

{295,110}

152,775
5,055

157,830

18,257

8,909

18,257

176,283

{400,000)

139,573

{50,000}
(12,104)

(400,000)

16,234

261,787

{62,104)
{217,641)

479,428

278,021

261,787

278,021

261,786

This page should be read in conjunction with the notes to the Performance Report and accompanying audit report.
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OTAKI AND PORIRUA TRUSTS BOARD NOTES TO ACCOUNTS
FOR THE YEAR ENDED 31 May 2025

STATEMENT OF ACCOUNTING POLICIES
1.1 Reporting Entity

The reporting entity is Otaki and Porirua Trusts Board {"the Beard”). The Board is a body corporate with perpetual succession, and it is Incorporated
and governad by the Ctaki and Perirua Trusts Act 18432,

The financial statements are presented for the year ended 31 May 2025, The financial statements and accompanying notes sununarise the financial
results of activities carried out by the Qtaki and Porirua Trusts Board. The primary objective of the Otaki and Porirua Trusts Board is to provide education
schotarships for the Board's beneficiaries, the beneficiaries heing the children of Ngati Raukawa, Ngatt Toa Rangatira and Te AttawaThese finanaal
statements have been approved and were authorised for ssue by the Board of Trustess on 14 November 2025

1.2. Statement of Compliance and Basis of Preparation

The financial statements have been prepared in accordance with New Zealand Generally Accepted Accounting Practice ("NZ GAAP"). They comply
with Public Benefit Entity International Public Sector Accounting Standards ("PBE IPSAS"} and other apphcable financial reporting standards as
appropriate that have been authorised for use by the External reporting Board for Not-For-Profit entities. For the purposes of complying with NZ GMP,
the Board is a public benefit entity and is eligible to apply Tier 2 Not-For-Profit PBE IPSAS on the basis that it does not have public accountability and
does not have expenditure in excess of $5 million, The Board has elected to report in accordance with Tier 2 Not-For-Profit PBE Accounting Standards
and in doing 50 has taken advantage of all applicable Reduced Disclosure Regime {"RDR"} disclosure concessions,

1.3 Measurement basis

These financial statements have been prepared on the historical cost basis except for Land {under the revaluation model) and
tivestock in the statement of financial position which are measured at fair value,

1.4 Functional and presentation currency
These financial statements have been presented in Mew Zealand doliars and has been rounded o the nearcst dollar

1.5 Accounting Policies
The accounting policies detailed in the following notes have been applied consistently to all periods presented in these financial
statements,

1.6 Use of judgements and estimates

The preparation of the inancial statements requires management to make judgements, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual resulis may differ from those estimates.

Estimates and underlying assumphons are reviewed on an ongeing basis. Revisions to accounting estmates are recognised in the period in which the
estimates are revised and in any future periods affected.

{a} Judgements
Judgements made in applying accounting pelicies that have had the most significant effects on the amounts recognised in the financial statements
include the following:

Land and Buildings are revalued with sufficient regularity to ensure that their carrying amount does not differ materially from the assets’ fair vaiue and
at least svery three years to five years.

The carrying values of revalued assets are assessed annually to ensure that they do not differ materiaily from the assets' fair values. if there is &
material difference, then the off-cycle asset classes are revalued.

{b) Estimates & Assumptions

The key asstmpbons concerning the future and other key sources of eshmation uncertainty at the reporting date, that have a significant eisk of causing
a material adjustment to the carryving amounts of assets and labilines within the next financial year, are described below. The Board based its
assumphions and

estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to markel changes or circumstances arising beyond the control of the Board. Such changes are reflected

in the assumnptions when they occur. There are no mdications of dacreases in land and building values in the region simce last valuation date

{c) Revaluation of Property, Plant & Equipment

The Board measures land and buildings at revalued amounts with changes in fair value being recognised in other comprehensive revenue and
expense. Land and buildings were valued by reference 1o market-based evidence, using comparable prices adjusted for speafic market factors such as
nature, location and condition of the property.

{d) Usetul Lives and Residual Values




The useful lives and residual values of assets are assessed using the following indicators to determine potential future use and value from disposal:
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« The condition of the asset
« The nature of the asset, its suscept:bifity and adaptability to changes in technolopy and processes
* The nature of the processes in which the asset is deployed
» Availabidity of funding to replace the asset
« Chanpes in the market in relation to the asset

The estimated usefut lives of the asset classes held by the Board are listed i Praperty, Plant & fouipment policy above.

1.7 Revenue

Revenue is recopnised Lo the extent that & is probable that the economig benefit wit Bow 1o this entity and revenue can be reliably
measured. Revenue is measured at the fair vatue of the consigeration received, The foliowing specific recognition critena must be mex
before revenue is recognised.,

1.8 Revenue Recognition

Revenue from Exchange Transactions
Dividend Income

Dividends recenved are recognised on rezeipt, net of non-refundable tax credits
Livestock Sale income

Btaxl and Porirua Trusls Board sells livestack Lo third-party buyers The livestoth revenue is recognised at the point in tirne that control s assumed by the
buyer, being the date that the animal is Lilled. The amount of revenue recognised 15 based on the industry-accepted market price provided by the buyer

Milkfat income

H1aki and Porirua Trusts Board sells mitk to a third-party buyer. The milk revenue is recogmised at the point i tine that controt (s assumed by the buyer, being
the date of coltection. Payment 1s paic on a per kg mulk solids basis based upon the forecast madi price payable. Approximately 85% is received upon coliection
and the balance s deferred, spread over the months up 10 September following year end

Rent Received

Rental inceme is recognised on a straight-ine basis over the term of the lease,
Sundry Income/Grazing

Revenue from other servige is recognised when the services have been rendered 10 a third party. Sale of goods are recognised when goods are delivered

1.9 GST
The Otaki ang Porraa Trusts Board is registered for GST purposes. These finarnial statements have been prepared on a GST exclusive
hasis with the exception of Receivables and Payadles winch s shown a3 GST indusive,

1.10 Taxation
Gtaki and Porirug Teusts Board is wholly exemat from N7 income tax having fully complied with all statutary conditions for these
exemplions

1.11 Cash and Cash Equivaients
Bark accounts and cash are short teem, tighly hguid investments that are read:ly convertisle Lo known amounts of cash and which are
subject to an msignificant risk of changes in value

1.12 Inventories Livestock
Inveniones boing Livestock and Feed 15 measured at tair value being the market vaiue as agreed by the Roard The Boars has agreed the
market vaiue for the lasses of livestock and Feed as valued by an independent farm consultant

1,13 Froperty plant and equipment
items of property plant and equipment are megsu-ed at ¢ost less accumulated depreciation and impairment losses

Cost includes expendiure attributabie to the acquisition of the astel. Where an asset is donated o the entity its costss measured at s
current value as at the date of acguisition

Deprecation s charged at rates calculated to aliocate the cost or valuation of the asset less any residuat value over s remaining life,
excent for land which & not deprecatid

Oepreciation methods, useful lives and residual vilaes are revewsed at each repenting date and adjusted if there is a change i the
erpecied pattern of consumption of futare economic prrefits or service potentat embodied 0 the asset

Land was revaived n 2072 using ansndependent valuer

1.14 Net Finance costs
Al borrovang costs are expensed m the penod they are incurred
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1.15 Depreciation

Depreciation is recogmsed in the deficit on 2 diminshing value basis over the estimated life of each item of property, plant, equipment
and vehicle. Land and buildings are not depreciated

1.16 Related Parties transactions

All transactions made by Otaki and Parirua Trusts Soard are completed under normal trade terms and conditions.
Key management personnel remuneration:
The board classifies its key management personnel into one of two classes
1 Members of the governing board
2 General manager and staff
Members of the government board are not pawd an honoraria but are reimbursed trave! expenses.

1.17 Financial Assets

Financial assets within the scope of NFP PBE IPSAS 29 Financial Instruments; Recognition and Measurement are classified as financial assets at fair value
through surplus or deficit, loans and receivables, heid-to-maturity imvestments, or available-for-sale finanwial assets. The classifications of the financial assets
are determined at initial recognition.

The categorisation determines subsequent measurement and whether any resulting revenue and expense is recophised in surptus or deficit or in other
comprehensive revenue and expenses. The Board's financial assets are classified as either fnancial assets at fair value threugh surplus or deficit, ar lcans and
receivabies, The Board's financial assets incluge cash and cash equivalents, short-term investments, receivahies from non-exchange transactions, receivables
from exchange transactions and investmengs.

All financial assets except for those at fair value through surplus or deficit are subject 1o review for impairment at least at each reporting date. Finangial sssets
are impaired when there is objective evidence that a financial asset or a group of financial assets is impaired. Different criteria to determine impairment are
applied for each category of financial assets which are described below

Financial Assets at Fair Value Through Surpius ar Deficit
Financial 2ssets at fair value through surplus or deficit include items that are either classified as beld for trading or that meet certain conditsons and are
designated at fair value through surphes or deficit upon initial recognitions.

Leans and recelvables

Loans and receivables are non-derivative financial assets with fixed or determinabie payments that are not guoted in an active market. After initial recognition,
these are measured at amortised cost using the effective interest method, less any allowance for impairment The Board's cash and cash equivalents, short-
term investments, receivables from non-exchange transactions, receivables from exchange transactions and non-equity investments fail into this category of

financial instrarnents.

impairment of Financial Assets

The Board assesses at the eng of reporting date whether there i abyective evidence that a financial asset or 3 group of financial assets is impaired. A financial
assel of a group of linancial assets 15 impaired and impaitment fosses are incurred if there is objective evidence of impairment as a resuit of one or more events
that eccurred after the initial recognition of the asset (a 'loss event’) and that Joss event has an impact on the estimated future cash flows of the financial asset
or the group of financial assets that can be reliabiy estimated

For financiat assets carried at amartised cost, if there 15 objective evidence that an impairment loss on leans and recewables carried at amortised cost has been
incurred, the amount of the loss is measured as the difference between the asset's carrying amount and the present value of the estimated future cash fiows
drscounted at the financial asset’s original effective imterest rate. The carrying amount of the asset 1s recuced through the use of an atlowance account The
amaunt of the loss is recognised in the surplus or definit for the reporting period

in determining whether there is any objective evidence of impanrment, the Board first assesses whether there is objective evidence of impairment of financial
assets that are individually significant, and individuaily or collectively significant for financial assets that are not individualy significant. If the Board determines
that there is no objective evidence of impairment for an individually assessed financial asset, it includes the assetn a group of financial assets with simifar
credit risk charattenstics and collectively assesses them for impairment, Assets that are individually assessed for impairment and for which an imparrment loss
15 or continues to be recognised are not included in a collective assessment for imparment.

if In & subsequent pericd, the amount of the smpairment loss decreases and the decrease can be related objectively to an event accurring after the impairment
was recognised, the previously recopnised impairment joss 1s reversed by adjusting the allowance account it the reversal results in the carrying amount
exceeding 115 amortised cost, the amount of the reversat s recognised in surpius of deficit
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Financial Liabilities

The Board's financial liabitties include trade and other creditors {exchuding GS¥ and PAYE), employes ertitioments, loans and borrowings ang deferred income
[in respect to grants whose condit-ons are yet to be complied with}, AH financial Hanibties are initially recognised at fair value {plus transaction cost for financiat
Labdities not at fair value through surplus or deficit and are measured subsequently al amortised cost using the effective interest method except far financial
liabilities at fair value through surplus or deficit

1.18 Employee Entitlements

Ernployee benefits, previously earned from past services, that the Board expects (o be settiod within §2 months of reporting date are measured based on
attrued entitfements at current rates of pay.

1.19 Change in Accounting Poiicies
There have been no chanpe in accounting policies since the pravious year
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OTAKI AND PORIRUA TRUSTS BOARD
NOTES TO ACCOUNTS
FOR THE YEAR ENDED 31 May 2025

2 Costs relating to commercial and investing activities

2,01

2.02

2.03

2.0

2.05

2.06

Farm Working
Animal Health
Artificial Breeding
Calf rearing
Cartage
Electricity
Grazing/Feed
Shed expenses
Spray and Fertiliser
Seed

Sundry

Repairs and Maintenance
Farm Working
Rental properties

Motor Vehicle Expenses

Administration
Accountancy/Consultancy & legal
Audit
General,office,stationery,telephone
Insurance

Valuations

Project costs

Interest Expense

Standing charges
Lease
Rates

Page 13

31-May-25

125,860
34,200
25,677
32,194
52,924

217,270
15,385
98,853

5,810
2,185

610,358

128,951
94,840

223,791

64,062

104,628
11,995
48,603
90,316

255,542

607,475

34,704
79,567

114,271

31-May-24

132,691
28,558
33,237
33,492
43,250

148,909
13,365
35,791
24,071

3,577

496,941

254,343
93,297

347,640

61,808

126,984
11,900
54,831
80,085

(36)
50,103

323,867

662,713

33,194
91,124

124,318



2.07 Costs relating to Employee and related expenses

ACC levies
Meeting

Staff training
Salaries & Wages

2.08 Changes in livestock values
2.09 Dairy livestock purchases

2.10 Depreciation/Asset Impairment

Depreciation
Loss on disposal

2.11 Grants made
Grants

3 Current Assets

3.1 Bank account and cash

13,890
1,181

381,381

396,552

412,705

324,550

111,716

111,716

90,000

12,575
(278)

802

486,825

499,924

48,315

316,771

120,348

120,348

Otaki and Porirua Trusts Board has an overdraft facility with Westpac New Zealand Limited
with a limit of $50,000. Otaki and Porirua Trusts Board also has a credit card facility with
Westpac New Zealand Limited with a limit of $2,500.

ANZ Current
Westpac Bank

3.2 Term deposits/Savings

ANZ
Westpac

3.3 Receivables and Prepayments

Milkfat income

Milkfat income Retra payments

Rent received
Livestock sales

Valuation reimbursed

GST refund

3.4 Feed on hand

235
277,786

278,021

82
1,082

1,164

83,381
282,858

1,580

367,858

162,500
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261,551

261,786

82
1,082
1,164

58,866
206,301

21,480

42,214

328,861

302,200



4 Non Current Assets

4.1 Property Plant and Equipment

31-May-25

Opening cost

Additions

Disposals

Opening Accum depn

Depreciation

Closing baiance

31-May 24

Opening cost

Additions

Disposals

Accumulated depn

Depreciation

Closing balance

Land and Office Farm
buildings Motor Vehicle  Equipment Equipment Total
27,345,186 466,419 16,270 137,333 27,965,208
8,909 8,909
(182,407) (384,004} {14,993} (113,172) (694,576)
(84,075} {21,428} (639) (5,575) (111,716)
27,078,705 60,587 639 27,495 27,167,826
Land and Office Farm
buildings Motor Vehicle  Equipment Equipment Total
27,345,186 448,162 16,270 137,333 27,846,951
18,257 18,257
0
{98,332) {355,048) {13,716} (107,132} {574,228}
{84,075) {28,956} {1,277} (6,040) {120,348)
27,162,779 82,415 1,277 24,161 27,270,632

in 2017 the Otaki and Porirua Trust Board purchased a major block of land in Manakau Levin. This black was a
significant purchase for the Board and required bank financing, and as a result the Board needed to exercise its
Rangatiratanga. The Board decided to revalue the existing lands, the lands being Otaki Crown grant {and,
Waikawa block, College estate, and Rangiuru Biock.

The financial statements for the year ended 31 May 2018 including these values and the method of valuation for
Revaluation Reserve were audited by Jefferies Nock Chartered Accountants Hamilton.
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Waikawa Land was since been independently valued and was valued at $2,151,000 as at 28 June 2017 by
BakerAg, registered valuers, to comply with the Property Institute of New Zealand’s Professional Practice
Standards and International Valuation Standards. The valuation has been undertaken by Fergus Rutherford who
provides this objective and unbiased valuation. The valuer has no material connection with the instructing party
and has the appropriate qualifications and experience to undertake the valuation. All properties were valued at
their market value, Market value is defined in the International Valuation Standards 2017 as: “The estimated
amount for which an asset or liability should exchange on the valuation date between a willing buyer and a
willing seller in an arm’s length transaction, after proper marketing and where the parties have each acted
knowledgeably, prudently and without compulsion.”

College Estate was independently vatued at $5,000,000. This value was considered to be the market value as at
31 May 2018. The market value is defined in the International Valuation Standards 2017 as: “The estimated
amount for which an asset or liability should exchange on the valuation date between a willing buyer and a
wiiling seller in an arm’s length transaction, after proper marketing and where the parties have each acted
knowledgeably, prudently and without compuision.” Although the original valuations can not be located the
valuation was audited by Jefferies Nock Hamilton.

Tikorangi Block was independently vaiued. The Tikorangi block was valued at $10,542,000 as at 30 Novemnber
2021 by BakerAg, registered valuers, to comply with the Property Institute of New Zealand’s Professional Practice
Standards and International Valuation Standards. The valuation has been undertaken by Fergus Rutherford who
provides this objective and unbiased valuation. The valuer has no material connection with the instructing party
and has the appropriate qualifications and experience to undertake the yaluation. Ali properties were valued at
their market value. Market value is defined in the Internationat Valuation Standards 2017 as: “The estimated
amount for which an asset or liability should exchange on the valuation date between a willing buyer and a
willing seller in an arm’s length transaction, after proper marketing and where the parties have each acted
knowledgeably, prudently and without compulsion.”

Otaki Land -Crown Grant was independently vaiued at $8,274,000 as at 12 April 2023 by BakerAg, registered
valuers, to comply with the Property institute of New Zealand's Professional Practice Standards and International
Valuation Standards. The valuation has been undertaken by Fergus Rutherford who provides this objective and
unbiased valuation. The valuer has no material connection with the instructing party and has the appropriate
qualifications and experience to undertake the valuation. All properties were valued at their market value.
Market value is defined in the International Valuation Standards 2017 as: “The estimated amount for which an
asset or llability should exchange on the valuation date between a willing buyer and a willing seller in an arm's
length transaction, after proper marketing and where the parties have each acted knowledgeably, prudently and
without compulsion.”
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120 Rangiuru Road Otaki was independently valued at $975,000 as at 12 April 2023 by BakerAg, registered
valuers, to comply with the Property Institute of New Zealand's Professional Practice Standards and International
vValuation Standards. The valuation has been undertaken by Fergus Rutherford who provides this objective and
unbiased vaiuation. The valuer has no material connection with the instructing party and has the appropriate
qualifications and experience to undertake the valuation. Ali properties were valued at their market value.
Market value is defined in the International Valuation Standards 2017 as: “The estimated amount for which an
asset or liability should exchange on the valuation date between a willing buyer and a willing seller in an arm’s
length transaction, after praper marketing and where the parties have each acted knowledgeably, prudently and

without compulsion.”
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4.2 Investments
Fonterra shares at fair value
Ravensdown Corp shares at fair value
Farmiands Coop at fair value
LiC shares at fair value

4.3 Livestock

4.3a

MA Cows
R2yr Cattle
Riyr Caitle
Caives
Buils

Reconciliation of Livestock
Opening velue

Sales

Purchases

Change in fair value

Change re Natural increases/decreases

Closing value

5.1 Liabilities
Creditors
GST Payabie
Prepaid income received
Accrued Interest

5.2 Employee benefits
Holiday pay accrual

31 May 2025

1,269,780
38,140
2,865
10,120

1,320,908

31 May 2024

748,215
38,140
2,868
1G,120

759,344

1,240,550

251,400

839,800

239,445

1,491,950

1,079,245

1,079,245

{510,018}
324,550
412,705

185,468

1,030,830

{492,677}
316,771

48,315
175,906

1,491,950

1,079,245

87.219

12,458
29,006

179,872

73,709
39,427

128,684

293,068

24,842

16,711
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5.3 Non current liabilities
Westpac 7,515,000 7,915,000

The batance of Westpac Term Loan -3 as at 31 May 2025 was 52,050,000, The loan maturity date
is 15 August 2026. Interest rate as at 31 May 2025 is 6,60%. interest is charged monthiy to current
account.

The balance of Westpac Term Loan-94 as at 31 May 2024 was 55,465,000 Loan repayment of
5400,000. The loan maturity date is 15 August 2026, Interest rate as at 31 May 2025 is 6.55%.
interest is charged monthly to the current account,

6 Accumulated Funds
Church of England fund (Section 12(3) OPTB
1943 Act} 4,618,086 3,658,580
This fund was set up in 1943 under the OPTB 1943 Act to transfer the Otaki tand Crown grant to
the OPT8 Trust

Open schools fund (Section 12{4) OPTB 1943 Act) 592,720 209,035
This fund was set up in 1943 under the OPTS 1943 Act to transfer the Otaki Land Crown grant to
the OPTB Trust

Capital 2,804,658 2,804,658
This fund was set up in 1943 under the OPTB 1943 Act to transfer the Otaki Land Crown grant to
the OPTB Trust.

Revaluation reserve 13,535,670 13,535,670
This fund was set up in 2018 for the revaluation of land and buitdings that are measured at fair
value after initial recognition. it has adjusted in 2022 for the revaluation of the Tikorangi Block.
Accumulated Funds 581,777 581,777
This fund was set up in 1943 under the OPTB 1943 Act to transfer the Otaki tand Crown grant to
the OPTB Trust

Section 12 Reserve 4,000 4,000
This fund was set up in 1943 under the OPT8 1943 Act to transfer the Otaki Land Crown grant to
the OPTB Trust
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Contingencies Reserve 731,779 731,779
This fund was set up 1 1943 under the OPTB 1943 Act for unexpected reguirements

Property Repairs & Cyclical maintenance

Reserve 198,096 188,096
The purpose of the Property repairs and Cyclical maintenance reserve is to make adequate
provision for the maintenance of the buildings.

Office Equipment Reserve 15,459 15,453
The trustees of the OPTB intended to maintain this fund to purchase office equipment
Farm Equipment Reserve 29,458 38,457

The trustees of the OBTB intended to maintain this fund to purchase farm equipment

23,121,702 21,818,511

7 Other
7.1 Related Parties Transactions

There were no material related party transactions during the year. {last year: nil}

7.2 Contingent Liabilities
There were na contingent liabilities as at 31 May 2025. {last year nil)

7.3 Capltal Commitments
There were no capital commitments as at 31 May 2025,

7.4 Events after balance date
Subsequent to balance date a personal grievance continues against the Trust. The cost of the claim
at the date of signing is unknown.

7.5 Assets used as security
There is securily over certain land hiocks for the Westpac Bank Term Loan in order to purchase the

Farm at Manakau, Levin,
Westpac New Zealand Limited have the following securities registered over Otaki and Porirua Trust
Board:

Registered first mortgage over 62,1902 ha situated 134 Waikaws Beach Road, Oraki, as legatly
described in Certificate of Title WN179418.

Registered first morigage over 9.042 ha situated 120 Rangiuru Road, Gtraki Beach, as legally
described in Certificate of Title WN888861.
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Registered first mortgage over 208.4608 ha situated 770 SH1 Manukau, as legally described in
Certificates of Title WN220/504, 280/217, 284/16, 388/44, 434/274, 434/86, 539/151, 539/152,
541/29.

Specific Security Agreement dated 31 July 2017 held over Livestock and all present and after
acquired progerty which is proceeds.

Specific Security Agreement dated 31 July 2017 held over Fonterra Shares and aii present and after
acquired property which is proceeds.

Securities registered over Goods- Livestock as well as all present and after acquired personal
oroperty of (taki and Porirua Trust Board.

ANZ Bank New Zealand Limited have a security registered over the investment securities (Term
Deposit) of Otaki and Porirua Trust Board.

NZ Farmers Livestock Ltd has securities registered over Goods- Livestock as well as all present and
after acquired personal property of Otaki and Porirua Trust Board.

NZ Farmers Livestock Finance Ltd has securities registered over Goods- Livestock as well as all
present and after acquired personal property of Otaki and Porirua Trust Board.

7.6 Key Management Personnel 31-May-25 31-May-24
Leadership team/ General Manager S 336,930
2

Fult time equivalent members

There were nc payments to the Board for Board fees but some Board members did claim travel
reimbursement.
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7.8 Operating Commitments

7.9

7.1¢

Otaki and Porirua Trust Board currently holds 4 leases over fand. These are reviewed every 12
months.

31-May-25 31-May-24
Not later than one year S 34,120 S 34,120
Later than one year and not later than five years S . 5
Later than five years S - S -

Operating lease income

The Otaki and Porirua Trust Board leases its tands to Te Wananga o Raukawa, the Ministry of
Education and Woodhaven Gardens Limited. The Otaki and Porirua Trust Board is confident with
the lease to Te Wéananga o0 Raukawa that the whakapapa and whanaungatanga of the two
organisations is such that there is no risk to one or the other choosing to withdraw from the
relationship. The lease of lands and buildings is non-cancellable and is viewed to be a relationship
in perpetuity.

Lease revenue from operating leases shall be recognised as revenue on a straight-line basis over
the lease term. The lease of land and buildings to Woodhaven is currently being negotiated and
hance there is no commitment. Therefore this lease has not been included in the Operating Lease
income total.

31-May-25 31-May-24
Not later than one year S - 125,436
Later than one year and not {ater than five years  § 354,926 125,436
Later than five years S - -
Categories of Financial Assets and Liabilities:
31-May-25 3i-May-24
Financial Assets
Cash and Cash Equivalents 278,021 261,786
Term Deposits 1,164 1,164
Investments 1,320,909 799,344
Receivables
Receivabies from exchange Transactions
367,858 328,861
Total Financial Assets 1,967,853 1,381,154
Financial Liabilities
Payables Under exchange transaction 128,684 293,008
Employee Entitlements 24,842 16,711
Loans and Borrowings 7,515,000 7,915,000
Total Financial Liabilities 7,668,526 8,224,719
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INDERPENDENT AUDITORS REPORT

To the Trustees of Otaki and Porirua Trust Boards

Report on the Audit of the Financial Statements

Opinicn

We have audited the financial statements of Otaki and Porirua Trust Boards on pages 5 to 22 and the
statement of service performance on pages 3 fo 4. The financial statements comprise the statement of
Comprehensive Revenue and Expenses as at 31 May 2025, Statement of Financial Position, statement of
changes in net assets and statement of cash flows for the year then ended, and notes to the financial
statements, including material accounting policy information,

Qualified opinion:

In our opinicn, except for the possible effects of the matters described in the Basis for Qualified
Opinion the accompanying financial report presents fairly, in all material respects:

a) the service performance for the year ended 31 May 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 financiai position of the Trust as at 31 May 2025, and its financial performance and ks cash flows for
the year then ended in accordance with Tier 2 Not-For-Profit PBE Reduced Disclosure Regime issued by
the New Zealand Accounting Standards Board.

Basis for Qualified Opinion on Financial Position and Financial Performance

There was insufficient current market informatton for the carrying values of the College Estate
amount of $5,000,000 disclosed within Property, Plant & Equipment to assess whether there is
any impairment or adjustment to be made to these carrying values

We conducted our audit of the financial statements in accordance with International Standards on
Auditing {New Zealand) (ISAs (NZ)) and the audit of the service performance in accordance with the
iISAs (NZ) and New Zealand Auditing Standard (NZ AS) 1 (Revised)The Audit of Service Performance
information. Our responsibilities under those standards are further described in the Auditor’'s
Responsibilities for the Audit of the Perfoermance report section of our report. We are independent of
the entity in accordance with Professional and Ethical Standard 1 Infernational Code of Ethics for
Assurance Practitioners (including international Independence Standards (New Zealandjssued by the
New Zealand Auditing and Assurance Standards Board, and we have fulfilled our other ethical
responsibilities in accordance with these reguirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our gualified opinion.
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Other than in our capacity as auditor we have no relationship with, or interests in, Otaki and Porirua
Trust Board.

Other information

The Trustees are responsible on behalf of the Trust for the other information. The other information
comprises the Performance Report but does not include the financial statements and our auditor's report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

in connection with our audit of the financial statements, our responsibifity is to read the other infermation
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If
pased, on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required io report that fact. We have nothing to report in this regard.

Trustees Responsibilities for the Financial Statements

The preparation, and fair presentation of the financial report in accerdance with the Public Benefit Entity
Standards Reduced Disclosure Regime issued by the New Zealand Accounting Standards Board;

. The selection of elements/aspects of service performance, performance measures and/for
descriptions and measurement bases or evaluation methods that present service performance
information that is appropriate and meaningful in accordance with the applicable financial reporting
framework;

. The preparation and fair presentation of service performance information in accordance with the
entity’s measurement hases or evaluation methods, in accordance with the applicable financial
reporting framework;

. The overall presentation, structure and content of the service performance information in
accordance with the applicable financial reporiing framework; and

. Such intemal control as Those Charged with Governance determing is necessary to enable the
preparation of a financial report that is free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, those charged with governance are responsible on behalf of the Trust
for assessing the Trust's ability to continue as a going concern, disclosing, as applicable, matters related o
going concern and using the going concern basis of accounting unless those charged with governance
either intend {o liguidate the Trust or to cease operations, or have no realistic alternative but to do so.
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Auditors Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is 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) and NZ AS 1 (Revised) will always detect a material misstatement when it
exists. Misstaternents can arise from fraud or error and are considered material i, individually or in the
aggregate or collectively, they could reasonably be expected to influence the decisions of users taken on
the basis of this financial report..

A further description of the auditor’s responsibilities for the audit of the financial statements is locaied at the
XRB’s website at:
hitp:/www. xrb.govi. nz/standards-for-assurance-practitioners/auditors-responsibilities/audit-

report-14/

Restriction on Distribution or Use

This report is made solely to the frustees, as a body, in accordance with section 42F of the Charities Act
2005, Our audit work has been undertaken so that we might state to the trustees those matters we are
required to state to them in an auditor's report and for no other purpose. To the fullest extent permitied by
taw, we do not accept or assume responsibility to anyone other than the trustees as a body, for our audit
worls, for this report, or for the opinions we have formed.

A, Gt

Cameron Town
Silks Audit Chartered Accountants Ltd
Whanganui, New Zealand

Date: 13 November 2025







