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ABOUT US
TŪWHARETOA SETTLEMENT TRUST
We are the Post-Settlement Governance Entity (PSGE) that manages the financial
resources returned to Ngāti Tūwharetoa in the Central North Island Forests Iwi
Collective settlement. Approved by Ngāti Tūwharetoa, the Trust was established on
1 July 2009, and has been operating for the benefit of Ngāti Tūwharetoa ever since.

THE CNI SETTLEMENT AND NGĀTI
TŪWHARETOA
Ngāti Tūwharetoa is one of eight iwi included in
the CNI settlement.

OUR ROLE
•

Protect and enhance the arikitanga, mana and
rangatiratanga of Ngāti Tūwharetoa.

•

Promote and advance the social, economic
and cultural wellbeing of our members and
their hapū.

Our Iwi received:
•
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A payment of $66 million of accumulated
rentals, with approximately $29 million for the
associated forest hapū;

•

25.9 per cent of annual Crown Licence fees
until the year 2043;

•

An equal shareholding in CNIIHL (the
company holds 176,000 hectares of the CNI
forest land, with the actual land holding by iwi
to be determined by Mana Whenua);

•

A share of three million NZUs (carbon credits);
and

•

Preferential rights to buy certain Crown
assets (DSP).

TŪWHARETOA SETTLEMENT TRUST

OUR OBJECTIVES ARE TO
•

Complete the Mana Whenua determination
over land held by Central North Island Iwi
Holdings Limited (CNIIHL);

•

Complete the cultural redress on the
CNIIHL lands;

•

Establish Forest Hapū Cluster Trusts (FHCs),
hold and distribute funds belonging to those
Hapū Trusts; and

•

Realise the opportunities in the Deferred
Selection Process (DSP) of the CNI settlement
(property purchases).

OUR TRUSTEES’ RESPONSIBILITIES
•
•
•
•
•
•
•
•

Strategic direction
Setting values and principles
Monitoring performance
Reporting to members
Risk management
Legislative compliance
Policy formulation
General Manager selection

The Trustees have delegated implementation and
operations to the General Manager, through policy
and a Delegated Authorities Manual.

OUR VALUES
Tūwharetoa Settlement Trust’s values are:
•
•
•
•
•
•

Kia Pononga – Honesty
Kia Mana – Integrity
Kia Rongonui – Reputation
Kotahi te kī – Good communication
Kotahi te kōrero – Professionalism
Kotahi te wānanga – Transparency

All these values are held closely by our Board
and management, but we are tested on them
and measured against them by you – the
Tūwharetoa people.
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OUR PEOPLE
OUR BOARD TRUSTEES
Tūwharetoa Settlement Trust is governed by seven Trustees from within
Ngāti Tūwharetoa.

Te Ariki Tā Tumu te Heuheu
TRUSTEE - TE ARIKI O NGĀTI TŪWHARETOA

Rakeipoho Taiaroa
CHAIRMAN - MAATAAPUNA

Hon Georgina te Heuheu
DNZM, QSO

Paranapa Otimi
TRUSTEE - IWI WHĀNUI

DEPUTY CHAIR - IWI WHĀNUI

4

Dylan Tahau

Joanne Te Huia

Judy Harris

TRUSTEE – HIKUWAI

TRUSTEE - TAI HAUĀURU

TRUSTEE - TAI TONGA

TŪWHARETOA SETTLEMENT TRUST

OUR OPERATIONAL TEAM
Our operational team includes our General
Manager and Financial Administrator.

Greg Stebbing

Te Aroha Woods

GENERAL MANAGER NGĀTI RUINGARANGI

FINANCIAL
ADMINISTRATOR NGĀTI KURAUIA

TŪWHARETOA MĀORI TRUST BOARD
SHARED SERVICES STAFF

Left to right:
Courtney Marshall, ADMINISTRATOR
Gaye Stebbing, ADMINISTRATOR
Kim Alexander, CORPORATE SERVICES MANAGER
Claire Northcroft, EXECUTIVE ASSISTANT
Marie Otimi, STRATEGIC ANALYST
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CHAIRMAN’S
REPORT
TĒNĀ KOUTOU KATOA,

On behalf of the Board, I am pleased
to present this Annual Report for
Tūwharetoa Settlement Trust in the
2019/20 financial year.

Rakeipoho Taiaroa, Chairman

Obviously COVID-19 has impacted us all. From an organisational perspective, we have had a strong
focus on assisting our whānau where possible through our triumvirate partnership with the Tūwharetoa
Māori Trust Board and the Ngāti Tūwharetoa Fisheries Charitable Trust.

Importantly, we are collaborating strongly, now more than ever, with other Tūwharetoa entities and
drawing on each other’s strengths to achieve collective successes for Ngāti Tūwharetoa.
STRATEGIC DIRECTION
Our Trustees have done some great work throughout the year, including ensuring we remain true to
our strategic direction. In the financial year, our key strategic focuses have included collaborating with
other Tūwharetoa entities, developing and enhancing Iwi and Hapū relationships; building governance
capabilities to enhance Iwi reputation, trust and respect; continuing to enhance our financial strength
and sustainability; and maintaining the Trust’s fiduciary responsibilities.
The Ariki, Tā Tumu te Heuheu is represented by Gerard Te Rangimaheu te Heuheu on the Trust, whose
involvement has been invaluable and greatly appreciated
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GROWTH
Despite COVID-19, Tūwharetoa Settlement Trust has continued to achieve positive financial growth. I am
pleased to report that the Trust’s equity increased by $4.2 million to $56.9 million, compared to $52.7
million in the previous year.
COLLABORATION
We have continued our collaborative mahi with the Tūwharetoa Māori Trust Board and Ngāti Tūwharetoa
Fisheries Charitable Trust through shared administrative capability and offices both in Taupō and Tūrangi.
INVESTMENTS
Our investments and investment partnerships continue to grow from strength to strength.
Our investments in Kākano, Hautū-Rangipō, Sky Waka Gondola, Tūwharetoa Hau Rau and our managed
funds continue to perform well, albeit in the COVID-19 environment.
Our investment in Tauwhara ki te Hikuwai (11 Tūwharetoa Street), in partnership with Te Pae O Waimihia,
has been activated, with the site being cleared ready for development.
HOUSING
The Trust has been building its Housing Strategy to a point where we will be looking to partner with the
triumvirate, other Tūwharetoa entities and the Crown.
To date we have secured six properties at Wairakei and further land holdings in Taupō and Tūrangi for
the housing portfolio. We are very excited to be able to have the opportunity to provide benefits for our
people in this very complex space.
Our strategic direction is focussed on making the most of our income opportunities and growth through
to 2043.
The year 2043 is a very important milestone for the Trust, where we will likely experience a significant
decrease in our forestry rental income. The Trust will, however, continue to improve its financial position
to ensure sustainability and growth of benefits to members.
Nā reira, we look forward to another year of positive results, and I acknowledge the work and dedication
of our Trustees and staff, led by our General Manager, Greg Stebbing.
Ngā manaakitanga o te runga rawa ki runga i a koutou katoa mō tēnei wā o te hari koa.
Meri Kirihimete, tēnā koutou katoa.

Rakeipoho Taiaroa
CHAIRMAN
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OUR STRATEGIC PLAN
VISION
Tipua te ao o Tūwharetoa mō te iwi,
ki te hāpai ngā hapū taketake.
Grow the world of Tūwharetoa for its people,
to further strengthen our hapū foundations.

MISSION
• To continue to grow the Trust for Ngāti Tūwharetoa.
• To promote and advance the wellbeing of Ngāti Tūwharetoa uri.
• To demonstrate and champion, trust, respect and good leadership.
• Hāpai Tūwharetoa me tōna Arikitanga.

VALUES
Kia Pononga Honesty
Kia Mana Integrity
Kia Rongonui Reputation
Kotahi te kī Good Communication
Kotahi te kōrero Professionalism
Kotahi te wānanga Transparency
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STRATEGIC OBJECTIVES
Build governance to enhance Iwi
reputation, trust and respect.

STRATEGIC GOALS
• Complete final resolution of the CNI mana
whenua process.
• Complete the establishment
of the Taurewa Forest Hapū Cluster Trust.
• Increase level of distributions/grants to
Tūwharetoa Marae and uri.

Collaborate with other
Tūwharetoa Iwi entities to
build unity and strength.

• Implement improvement initiatives identified in
the MOU with TMTB and NTFCT.
• Seek out further co-investment opportunities.
• Maintain relationship to Paramountcy through
his TST representative.
• Collaborate with other external parties where
objectives are aligned.

Develop and enhance Iwi and
Hapū relationships through
good communication.

• Enhance the relationships with the Forest Hapū
Cluster Trusts.
• Regular, open and transparent communication
with Iwi and Hapū – including through
newsletters and social media.
• Continue increasing the number of registered
members and accuracy of the Iwi Database.

Continue to enhance financial
strength and sustainability
through to and beyond 2043.

• Resolve outstanding financial guarantees and
liabilities matters.
• Implement and closely monitor performance of
the Managed Funds portfolio.
• Develop a strong business case for the
development of 11 Tūwharetoa Street.
• Enhance financial reporting to Governance
and Membership.
• Continue to build on the strong financial and
administration systems within TST.
• Complete a robust analysis of TST’s
financial position through to and beyond
the 2043 milestone.

Complete and maintain the Trust’s
fiduciary responsibilities.

• Continue to develop and sustain Tūwharetoa
Settlement Trust’s fiduciary responsibilities
to our people.
• Work closely with other Tūwharetoa
entities on initiatives aimed at satisfying
our fiduciary responsibilities.

ANNUAL REPORT 2020
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OPERATIONAL
REPORT
TĒNĀ KOUTOU KATOA
Due to the COVID-19 pandemic, it has been a
year I’m sure none of us will forget for a very
long time. My personal experience throughout
the lockdown period was that it provided more
time to reflect on the important things in life,
and in particular, spend more time
with whānau.

Greg Stebbing, General Manager

While our managed funds portfolios suffered a hit in March, they were virtually fully recovered by the end
of June. Our other investments in forestry and property were not impacted to any material degree. Overall,
Tūwharetoa Settlement Trust again produced a very acceptable financial performance. This performance
resulted in the net equity of the Trust increasing eight per cent from $52.7 million to $56.9 million.
GRANTS
This years grant funding was $981,000, which is in line with the Trust’s annual target of $1 million.
Grants were provided towards:
1.

The Paramountcy Office - $100,000

2.

Marae operational support - $450,000

3.

Education - $181,000

4.

Marae capital works projects - $250,000

Marae operational support grants
These were provided to 30 marae receiving
$15,000 each.
Education grants
These were provided in partnership with the
Tūwharetoa Māori Trust Board and Ngāti
Tūwharetoa Fisheries Charitable Trust with a
total of $637,000 distributed to 1,578 Tūwharetoa
whānui, a small increase compared to the
previous year.
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NUMBER

PURPOSE

573

Early Childhood and Kōhanga Reo

314

Secondary School NCEA

618

Tertiary Study

11

Trade Training

62

Special Needs

STEM scholarship
This being the second year TST has offered
STEM (Science, Technology, Engineering and
Mathematics) scholarships, it was very pleasing to
receive a high number of top-quality applications
with three scholarships being awarded to:
1.

Shaun Toroa te Rire McNeil, Ngāti
Tūrangitukua – Master of Science, University
of Waikato

2.

Charquera Tobin-Cribb, Ngāti Te Kohera –
Bachelor of Science, University of Auckland

3.

Tia Haira, Ngāti Hine – Master of Biomedical
Science, Victoria University.

Marae capital works grants
These were provided in partnership with the Tūwharetoa Māori Trust Board, with a total of $400,000
granted to five marae.
MARAE

PROJECT

VALUE

Otūkou

Wharekai extension

$138,000

Poukura

Project development planning

$50,000

Tokaanu

Kaumātua room and wharepaku

$12,000

Te Mahau

Wharepuni and wharekai restorations

$100,000

Tutetawha

Marae renovation

$100,000

Members by age

MEMBER REGISTER DATABASE
In 2019, in collaboration with the Tūwharetoa
Māori Trust Board and Ngāti Tūwharetoa Fisheries
Charitable Trust, a new combined membership
database was successfully implemented. The
new system has made it easier for our people
to register, update their details and apply for
grants on line. It also enables easier electronic
communications with members.

TST MEMBER STATISTICS

AGE GROUP

REGISTERED MEMBERS

18-29

1,266

13%

30-39

2,110

21%

40-49

2,015

20%

50-59

1,923

19%

60-69

1,370

14%

70-79

860

9%

80+

431

4%

9,975

100%

Total

Registered members

PERCENTAGE

Registered members

1,800
1,600

REGION

COUNT

1,400

New Zealand

8,024

1,200

Unknown address

1,411

1,000

International

540

Total

800

9,975

Members by region

600
400

REGION

200

Auckland/Northland

9%

1,294

12%

Gisborne/Hawke’s Bay

616

6%

International

540

5%

18-29

South Island

401

4%

30-39

Taupō/Tūrangi

2,212

23%

40-49

Waikato

945

10%

50-59

Wanganui/Manawatu

1,115

11%

60-69

Wellington/Wairarapa

524

5%

70-79

Unknown address

1,411

15%

Total

9,975

100%

Bay of Plenty

4%
9%
21%
14%
20%

12%
20%

PERCENTAGE

917

0.0
18-29 30-39 40-49 50-59 60-69 70-79

COUNT

80+

80+
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INVESTMENT MANAGED FUNDS
The Trusts cash resources are invested in a
conservative investment fund managed by
IWIinvestor, a wholly-owned subsidiary of the
Lake Taupō Forest Trust. Investment advice is
provided by MyFiduciary.
INVESTMENT MANAGED FUNDS
REPORT FROM MYFIDUCIARY
“The fund returned 4.3 per cent for the 12 months
ending 30 June 2020 and has returned 5.1 per
cent per annum (after fees and taxes) since
January 2018. This performance is ahead of the
peer group average for the multi-asset moderate
portfolios we track and well ahead of cash
returns. The asset allocation profile and diversified
mix of assets within the Trust, which includes
70 per cent to defensive asset classes such as
cash and fixed interest investments, helped to
limit the losses during the COVID-19 market
sell-off, when equity (share) markets suffered a
sharp decline during February and March. The
portfolio recovered all of its losses in the June
2020 quarter, as global markets rebounded
strongly due to global central bank support and

12

TŪWHARETOA SETTLEMENT TRUST

Government stimulus.
There is still a lot of uncertainty, but equities
remain an important source of growth for
the portfolio.
The very strong rise in markets has led to much
debate over whether the market recovery is
justified given all the uncertainty. As is always the
case in markets, there are opposing views, and
no-one can accurately predict what will happen
next. Our view leans more to the positive side of
the ledger, but of course we can’t rule out further
volatility. We note in particular that company
valuations have not been reliable indicators
of future returns, and instead, markets appear
to have been driven more by the premium on
offer relative to cash. In New Zealand’s case,
we remain more optimistic given how much
better COVID-19 has been managed to date, the
recovery in short-term activity levels, large scale
infrastructure spending in train, and the fact that
our agricultural sector has been resilient.”

TŪWHARETOA SETTLEMENT TRUST PORTFOLIO AS AT 30 JUNE 2020
VALUE

ACTUAL

TARGET

Cash

$1,908,000

9%

2%

NZ Fixed Interest

$4,301,000

21%

22%

Global Fixed Interest

$8,772,000

42%

45%

Global Property

$924,000

4%

5%

NZ Equity

$739,000

4%

3%

Australian Equity

$235,000

1%

1%

Global Equity

$3,042,000

15%

16%

Emerging Markets

$783,000

4%

4%

Total Assets

$20,708,000

100%

100%

CUMULATIVE PERFORMANCE SINCE INCEPTION (31 DEC 2017)
Annualised Return (after fees and before tax) from 31 Dec 2017 - June 2020: 5.1%
14%

12%

10%

8%

6%

4%

2%

0%
Dec 2017

Mar 2018

Jun 2018

Sep 2018

TST (after fees, before tax)

Dec 2018

Mar 2019

Inflation

Jun 2019

Dec 2019

Mar 2020

Jun 2020

90-day (Gross)
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OUR INVESTMENT PARTNERSHIPS
CNI IWI HOLDINGS LIMITED (CNIIHL)
On 26 March 2020, in response to the COVID-19
pandemic, New Zealand moved to COVID-19 Alert
Level 4. While CNIIHL have not been negatively
impacted in this financial year by the economic
fallout, it continues to monitor direct and indirect
consequences on the economic climate.
This year’s CNIHL highlights include:
•

An increase in forestry and non-forestry rental
income

•

A higher percentage of distributions being
paid out to PSGEs, with more than $17 million
distributed this year (TST receiving $4.6
million)

•

Other key achievements include:
•

Working alongside Rotorua Lakes Council on
the successful $7,000,000 PGF Application
and the Infrastructure upgrade to the
Tokorangi and Whakarewarewa Forests.

•

Representation and participation in the
various Water and Nutrient Regional Plan
changes. This includes the Environment Court
Bay of Plenty Regional Council Proposed
Plan Change 10, which has secured a second
hearing to deliberate on an allocation to
Treaty Settlement Lands in the Rotorua
catchment including CNI Forest Land.

•

CNIILML negotiated non-forestry
agreements and received $701,000 of nonforestry income. Of note is the successful
management of the Policy Implementation
Agreement for the Tokorangi and
Whakarewarewa Forest’s recreational use.

A steady decrease in operating costs as a
result of streamlining services.

The Financial Statements show another year of
strong financial results with total comprehensive
income attributable to owners of $17.7 million.
Total comprehensive income generated has
decreased by $6.9 million from the prior year.
However, this was due to the one-off nature and
timing of the three tranche payments relating to
the NZU carbon credit deal. Forestry and nonforestry income has remained relatively steady
for the past five years.
Mana whenua remains a challenge with CNIIHL
looking to file a declaratory judgement with
the High Court in the 2020 financial year to
seek clarity around the adjudicator’s statement
released in 2016. It is hoped that a declaratory
judgement will be the final step in completing the
allocation of the nine adjudicated CFLs.
CNIIHL, through its land management company,
managed to successfully conclude many land
management issues as well as investigating,
negotiating and executing a number of nonforestry agreements.
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During the year, CNI Land Management Company
negotiated a deal to sell CNI’s entire pre-1990
NZUs of 2,947,914 units at $22.19 per unit
with a mandatory buy-back option in place to
repurchase these NZ Carbon credits at a fixed
price of $23.85 in 10 years’ time. As a result of
this deal, CNI received more than $65.4 million
of which $4.6 million was distributed to PSGEs
during the year. This $4.6 million represented the
surplus of the deal that was not required to be
held on term deposits to settle the NZ Carbon
unit pay-back obligation in 10 years’ time.

TŪWHARETOA SETTLEMENT TRUST

TŪWHARETOA HAU RAU
LIMITED PARTNERSHIP
Ten Tūwharetoa commercial entities have
formed Tūwharetoa Hau Rau (one hundred
winds), a Limited Partnership established for the
specific purpose of joining a group of 25 other
iwi and Māori organisations to establish the Te
Pūia Tāpapa Fund (TPT) which has a total fund
commitment of $115 million.

The purpose of the Fund is to pool financial
resources to increase Māori investment into a
broader scale of assets alongside large investors
such as the NZ Super Fund and ACC.
The ten partners in Tūwharetoa Hau Rau have
committed a combined total of $20 million to Te
Pūia Tāpapa Fund and are represented on the
board of Te Pūia Tāpapa Fund by Debbie Birch
(Ngāti Tūwharetoa, Ngāti Apa, Ngāti Hauiti,
Ngāti Rangi).
Securing good value acquisitions has proved
difficult due to the current low interest rate
environment driving very high priced from
investors looking for returns better than the banks
are offering. It was therefore pleasing when TPTF,
in partnership with the NZ Super Fund and Direct
Capital, completed the purchase of a 30 per cent
share of TR Group Ltd, a vehicle leasing company.
The Chair of TPTF Paul Majury said TR Group
is an ideal first investment for TPT. “It meets
all our key investment criteria: compatible and
credible partners investing in a sound, wellmanaged company with good growth prospects.
It is a smaller investment than we would have
preferred, but there is potential to grow this
over time.”
TŪWHARETOA GONDOLA LIMITED
PARTNERSHIP
In 2019, eight Tūwharetoa commercial entities
formed Tūwharetoa Gondola Limited Partnership
to invest $9.5 million in bonds which were offered
to provide Ruapehu Alpine Lifts (RAL) with
funds to complete the construction of the
Sky Waka Gondola.
Although COVID-19 has seriously impacted
activity on Mt Ruapehu, we are pleased to see
that visitor numbers post-lockdown have been
strong, enabling RAL to meet their financial
obligations to all bond holders.

HAUTŪ RANGIPŌ WHENUA LIMITED
PARTNERSHIP
This partnership was formed in 2015 for the
purpose of acquiring for Tūwharetoa, the HautūRangipō land occupied by the Department of
Corrections. TST is a shareholder along with Lake
Taupō Forest Trust, Lake Rotoaira Forest Trust,
and three large Tūwharetoa farming trusts. With
good long term leases in place, and with the
completion of the development of the farming
footprint, the returns on this investment are now
performing to a very acceptable level of around
six per cent.
TE KĀKANO WHAKATIPU LIMITED
PARTNERSHIP
This is a partnership comprised of six CNI Iwi
investing in Kaingāroa Timberlands, the company
that owns and manages the Kaingāroa forest
estate. As reported each year, this has been
the stand out investment for the Trust with the
original $13 million invested now valued at $25
million, a gain of 95 per cent. In addition to the
gain in valuation, annual cash dividends averaging
more than $1 million per year have been received.
Financial performance for the year was poor
driven by lower log prices and COVID-19 shutting
down production for April. With China re-opening
their borders early, harvesting was back to normal
through May and June.
On a positive note, and a key characteristic of
forestry, the lower production means that there
are 618,000 tonnes of standing timber still held
by Kaingāroa Timberlands and available for
production in subsequent years. If we assume
it grows by one year before harvest, then the
volume available from these same stands will be
around 650,000 tonnes.

ANNUAL REPORT 2020
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TŪWHARETOA KĀINGA STRATEGY
HEALTHY HOMES, HEALTHY WHĀNAU,
THRIVING COMMUNITIES OF TŪWHARETOA
Reliable, affordable, and healthy homes are
critical to ensuring our whānau are equally
healthy and safe, happy, stable and successful.
Finding ways to try and ensure this has been an
area of focus for TST over the past year. We are
pleased to announce we have completed the
development of our Tūwharetoa Kāinga Strategy
— a comprehensive document and blueprint
for our approach to addressing some of the key
housing needs of Tūwharetoa whānau.
The strategy has been socialised with potential
stakeholders over a three-month period through
more than 30 individual and group presentations.
Through this process, we have connected with
a number of key organisations, including the
Ministry for Housing and Urban Development,
Kāinga Ora, Te Puni Kōkiri, NZ Housing
Foundation, Bay Trust, Taupō District Council,
and Waikato Housing Initiative. We are
also collaborating with other Tūwharetoa
organisations interested in building
whānau houses.
ROLL-OUT OF PILOT PROGRAMMES
Our team are now underway with the initial
implementation phase of the journey with the rollout of three pilot programmes to test the Strategy
in action. These include:
ADVICE AND ADVOCACY PROGRAMME
This will create a hub of central knowledge and
information for rental and housing advice, based
on an ‘iwi for iwi’ foundation.
Dedicated resource has been allocated to:
•
•
•
•
•
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Support whānau with advice on developing
stable rental situations
Provide assistance with understanding
housing subsidy options available
Organise various wānanga to improve whānau
budgeting skills
Provide support for loans for home ownership
or repairs
Coach and mentor individuals through the
home purchasing process.

TŪWHARETOA SETTLEMENT TRUST

REPAIR AND MAINTENANCE PROGRAMME
This programme includes the compilation of
a database of whānau requirements, sourcing
funding, trades and labour, inspections and
project co-ordination, and building relationships
and collaborating with government and council.
RESIDENTIAL BUILD PROGRAMME
FOR 18-20 HOMES
This work involves the co-ordination of
registrations of interests for homes within this
development, managing contactors and finding,
preparing owners and renters for occupancy
of the newly build homes. This pilot intends to
use local resources to bring the programme to
completion.
PROPERTY INVESTMENTS
TST has purchased the following properties
specifically to support our housing strategy:
•

Six houses in Wairakei Village, Taupō — with
the potential to add more houses as the
sections are all around 1,000m²
in size

•

Two sections in Wharewaka Road, Taupō
(5,700m² total land area) — with the potential
for a housing development

•

13 sections in Tūrangi (10,000m² total land
area) — also with the potential for a housing
development

ABOUT THE TŪWHARETOA KĀINGA STRATEGY
KEY FOCUS

VISION

Led by Te Wikitoria (Blandina) Diamond as Project
Manager, the Strategy takes an in-depth look
at what’s needed to realise affordable housing,
assured housing, and healthy and accessible
homes. It has been informed by six months of
targeted research looking at the causes of the
current housing status quo throughout Aotearoa,
and the solutions, challenges and gaps therein.

•

Homes worthy of Ngāti Tūwhareatoa.

•

Homes for mana and whānaungatanga.

•

Communities where our future generations
will thrive.

RT
O
SH

By investigating and designing housing solutions
for our future and current generations, and
through collaborating with other entities within
Tūwharetoa and agencies across Aotearoa,
the hope is that the socio-economic housing
related problems our people face today will be
addressed.

OUTCOMES WE ARE SEEKING

Affordable &
quality homes are
available (within the rohe)
to members who
are prepared &
committed

Home
repairs, insulation &
accessibility renovations are
available to members who
are prepared &
committed

Coaching,
guidance, &
support are available
to members to achieve
individual home
ownership

M

ED

IU

M

The Strategy indicates the solutions that are bestsuited to the Tūwharetoa rohe, how initial projects
will move forward, time frames and potential
partnerships. The full strategy can be accessed
on the TST website: www.tst.maori.nz

Te Wikitoria Blandina Diamond

More
members are in
a position to purchase
or rent a high quality
& affordable
home

N

G

A greater
number of affordable
homes are available
(within the rohe)

LO

“Our research has shown us some
great examples of hapū and iwi
kāinga throughout Aotearoa that have
been successfully completed or are at
different stages of progress. The spirit
of sharing kōrero and experiences
has been key in enabling us to bring
this strategy together. Many Māori
organisations have generously and
openly talked to us about their
experiences, their challenges and
offered advice on the best pathways
to take – for this we are grateful.”

More
members are in a
position to renovate their
homes to a warm, healthy
& accessible
state

More
members have
the resources &
independence to own
an open market
home

All members
have the financial
resources necessary
to own & operate
an affordable
home

All members
have the skills &
support necessary to
own an affordable
home
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DELIVERING ON OUR STRATEGY
Overall, our Tūwharetoa Kāinga Strategy will be delivered using the following model:

ADVICE

MODEL

Affordable builds.
Rent-to-buy and Shared
Equity. Employment &
money management.

E

AF

R
FO

IL
DAB

ITY

Creating new relationships
& partnerships. Becoming
CHP and Land Developers.
Working with other Iwi.

5

AT

6

Three
programmes
of work; Residential
development, Home
Maintenance &
Papakāinga.

NS

A
N
TA
P
E

4

ACT
IO

7

AC

AG

REEM
E

NT

C
AC

3

To hold the
Crown & Council
to account for
the part they
must play in the
solutions.

BILITY

9A

8

Whānau
acceptance
of the need for
change. New skills
& attitudes through
coaching/
mentoring.

S
TŪWHARETOA SETTLEMENT TRUST

2

UNTA

ALL AGES & A
GES

1

PL

18

To advocate for
positive tenant/landlord
relationships & housing
quality.

9

Meeting the
needs of different
age groups.
Multi-generational
& can adapt
over time.

CE

Provide advice on housing
solutions. Primarily to assist
members outside of
this rohe.

CO
AC

A Master Plan &
operational plans to initiate
the strategy. Organisational
structure &
resources.

AD
VO
CA

CY

G

E

A
ND

OUR ORGANISATIONAL
STRUCTURE
Our streamlined organisational structure has enabled us to manage risk and make
the most of commercial opportunities. Our subsidiary company, Tūwharetoa Limited,
continues to fulfil its role of facilitating the adoption of skilled and experienced personnel,
mitigating and managing risk, and facilitating co-investments and capital raising.

TŪWHARETOA SETTLEMENT TRUST ORGANISATIONAL CHART

CNI Iwi
Holdings
(12.5%)

Tauwhara
Ki Te Hikuwai
Limited Partnershi p
(50%)

(3.1%)
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CNI IWI HOLDINGS LIMITED

TE KĀKANO LIMITED PARTNERSHIP

TST holds 12.55 per cent of the shares in CNI Iwi
Holdings Limited, which owns 176,000 hectares
of CNI Lands and 3 million NZUs (carbon credits).

Te Kākano Limited Partnership owns 3.1 per cent
of the shares in Kaingāroa Timberlands, which
is the owner of the forestry rights for Kaingāroa
Forest.

TŪWHARETOA CARBON FARMS LIMITED
Tūwharetoa Carbon Farms holds 19.7 per cent
of the shares in Hautū Rangipō Whenua Limited,
which owns 9,000 hectares of Hautū-Rangipō/
Mangamawhitiwhiti lands.
TŪWHARETOA LIMITED
Tūwharetoa Limited is the commercial company
established to hold TST’s investment portfolios.
TŪWHARETOA HAU RAU LIMITED
PARTNERSHIP
Tūwharetoa Hau Rau Limited Partnership
comprises 10 Tūwharetoa commercial entities
that hold 18 per cent of the shares in Te Pūia
Tāpapa Limited Partnership, which is a direct
investment fund established with 25 other
Iwi entities.
TŪWHARETOA GONDOLA LIMITED
PARTNERSHIP
Tūwharetoa Gondola Limited Partnership
comprises eight Tūwharetoa commercial entities
that hold $9.5 million of bonds in the Mount
Ruapehu RAL Sky Waka Gondola.
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TAUWHARA KI TE HIKUWAI LIMITED
PARTNERSHIP
Tauwhara Ki te Hikuwai Limited Partnership is a
50/50 partnership with Te Pae O Waimihia that
owns a commercial investment property in the
Taupō township.
HE IWI KAINGA TŪWHARETOA LIMITED
PARTNERSHIP
He Iwi Kāinga Tūwharetoa Limited Partnership
now owns six residential properties located in the
Wairakei Village, two large residential sections
on Wharewaka Road in Taupō, and 13 residential
sections on Iwiheke Place in Tūrangi.

FINANCIAL PERFORMANCE
PROFIT AND LOSS
The total Comprehensive Income after Tax for the year was down compared to last year, but was still very
strong at $4.2 million.
The strong performance included the following notable points:
•

The Kākano Investment Limited Partnership investment had a poor operating result of only $0.7 million
due to low log prices and volumes down due to COVID-19, but this was offset by an increase in the
value of the Kaingāroa Timberlands shares of $1.9 million. Since the original investment of $12.5 million
was made in December 2013, TST has received cash distributions totalling $7.35 million (58 per cent),
along with an increase of $12.8 million (102 per cent) in the book value of the investment.

•

Interest and dividends received were $1.3 million, down $0.3 million against last year, reflecting an average
investment return for the year of 4.3 per cent which was negatively impacted by the sharp drop across all
markets at the end of March 2020 (see our ‘Operations report’ for more detail).

•

RAL bond receipts were deferred for three months due to COVID-19, but with strong domestic support
after the lockdown, RAL were able to meet their obligations by the end of September.

•

Operating expenditure was consistent with that of last year, at $1.0 million.
FINANCIAL PERFORMANCE

2017

2018

2019

2020

$m

$m

$m

$m

Revenue

5.0

6.9

13.3

5.0

Expenditure

(1.1)

(1.1)

(1.0)

(1.0)

Interest and Depreciation

(0.2)

(0.0)

(0.0)

(0.0)

Operating Profit

3.6

5.8

12.2

4.0

Distributions and Grants

(0.7)

(1.0)

(1.0)

(1.0)

Kākano Revaluation

2.8

4.5

(2.2)

1.9

Income Tax

(1.1)

(0.8)

(1.6)

(0.7)

Comprehensive Income

4.7

8.5

7.4

4.2

EXPENDITURE

2017

2018

2019

2020

$m

$m

$m

$m

Administration

0.5

0.6

0.5

0.4

Professional Services

0.3

0.3

0.3

0.3

Governance

0.2

0.2

0.2

0.2

Projects – Mana Whenua, FHC.

0.1

0.1

0.0

0.1

Total Expenditure

1.1

1.1

1.0

1.0
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FINANCIAL POSITION
The financial position of the Trust increased by $4.2 million, with total equity (excluding minority interests)
now at $56.9 million compared to $16.2 million in 2013.
To support the housing strategy, the Trust invested $2.1 million in purchasing two sections on the corner
of Lake Terrace and Wharewaka Road, and six houses in the Wairakei Village. These properties were
available to TST through the CNI Settlement DSP and RFR processes.
With TST no longer having the controlling interest in TPILP, the minority interests of the Tūwharetoa Māori
Trust Board and Lake Rotoaira Forest Trust are not recorded in TST’s accounts.
FINANCIAL PERFORMANCE

2017

2018

2019

2020

$m

$m

$m

$m

Total Assets

66.7

76.3

66.6

70.5

Total Liabilities

(27.6)

(28.7)

(13.9)

(13.6)

Total Equity

39.1

47.5

52.7

56.9

Less Minorities

(2.1)

(2.2)

0

0

Nett TST Equity

37.0

45.4

52.7

56.9

The graph below breaks down the equity of the Trust into their specific asset classes.
60.0
50.0
21.2
20.7

40.0

Funds and Working Capital

14.7

Wairakei Houses deposit

30.0

8.7

20.0

3.1
1.9

10.0

20.6

3.2
2.2

3.2
3.0

3.2
2.8

Tauwhara Ki Te Hikuwai LP
Tūwharetoa Gondola LP

24.2

23.6

25.4

Hautū-Rangipō Whenua LP
TPILP
Kākano LP

0.0
2017
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New Forestry Planting

2018
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2019

2020

These assets classes can be further grouped into Forestry, Property and Cash/Managed Funds
2017

2018

2019

2020

Forestry

63%

53%

45%

45%

Property

14%

14%

14%

16%

Cash and Managed Funds

23%

32%

41%

39%

100%

100%

100%

100%

DESCRIPTION OF INDIVIDUAL ASSETS CLASSES
•

New Forest Planting was the expenditure incurred in replanting Taurewa, Waituhi and Marotiri/
Pureora Forests. These were sold to Lake Taupō Forests Management Ltd in 2017.

•

Funds are cash and managed funds held with the BNZ and Iwi Investor.

•

Housing properties include six houses in the Wairakei Village and two sections at Wharewaka Point.

•

Tauwhara Ki Te Hikuwai LP is the 50/50 partnership established with Te Pae O Waimihia to purchase
the commercial property in the Taupō CBD. The building on this site was demolished during the year
and a commercial development plan is in the early stages of development.

•

Tūwharetoa Gondola LP is the partnership established with seven other Tūwharetoa entities to
invest bonds issued by Ruapehu Alpine Lifts to construct the new Gondola at the Whakapapa
ski field.

•

Hautū-Rangipō Limited Partnership is the entity that purchased the Hautū-Rangipō Prison land
(8,500 hectares) and the Mangamawhitiwhiti block (600 hectares). The Partners are: Lake Taupō
Forest Management Limited, Tūwharetoa Carbon Farms Ltd (TST), Oraukura 3 Incorporation, Waihi
Pūkawa Trust and Puketapu 3A Incorporation.

•

TPILP is the Tūwharetoa Property Investment Limited Partnership which is the entity that has
purchased the Taupō DSP land properties – nine Schools, Courthouse and Police Station, Probation
Office. The partners are: TST, the Tūwharetoa Māori Trust Board and the Lake Rotoaira Forest Trust.

•

Kākano LLP is the Kākano Investment Limited Partnership which comprises six CNI Iwi owning a 2.5
per cent share in Kaingāroa Timberlands.
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These financial statements should be read in conjunction with the notes to the financial statements and the Independent Auditor’s Report.
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Crow e New Zealand Audit
Partnership

INDEPENDENT AUDITOR’S REPORT

Level 1, Findex House
57 Willis Street, Wellington 6011
PO Box 11976
Manners Street, Wellington 6164 New
Zealand

To the Beneficial Owners of Tuwharetoa Settlement Trust

Main +64 4 471 0006
Fax +64 4 566 6077

Opinion

www.crowe.nz

We have audited the consolidated financial statements of Tuwharetoa Settlement Trust and its controlled
entities (the Group) on pages 2 to 21, which comprise the consolidated statement of financial position as
at 30 June 2020, and the consolidated statement of comprehensive income, consolidated statement of
changes in equity and consolidated statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including a summary of significant accounting policies.
In our opinion, the accompanying consolidated financial statements present fairly, in all material respects,
the consolidated financial position of the Group as at 30 June 2020, and its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with New Zealand
equivalents to International Financial Reporting Standards with Reduced Disclosure Regime (NZ IFRS
RDR).
Basis for Opinion
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 Consolidated financial statements section of our report. We are independent of the Group in
accordance with Professional and Ethical Standard 1 International Code of Ethics for Assurance
Practitioners (including International Independence Standards) (New Zealand) issued by the New Zealand
Auditing and Assurance Standards Board, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. 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, Tuwharetoa Settlement
Trust or any of its controlled entities.
Emphasis of Matter – COVID-19
We draw attention to Note 27 of the financial statements, which describes the effects of the World Health
Organisation’s declaration of a global health emergency on 31 January 2020 relating to the spread of
COVID-19. Our opinion is not modified in respect of this matter.
Responsibilities of the Trustees for the Consolidated Financial Statements
The Trustees are responsible on behalf of the entity for the preparation and fair presentation of the
consolidated financial statements in accordance with NZ IFRS RDR, and for such internal control as the
Trustees determine is necessary to enable the preparation of consolidated financial statements that are
free from material misstatement, whether due to fraud or error.
In preparing the consolidated financial statements, the Trustees are responsible for assessing the Group’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 Group or to cease
operations, or have no realistic alternative but to do so.
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the consolidated 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 decisions of users
taken on the basis of these consolidated financial statements.
As part of an audit in accordance with ISAs (NZ), we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

▪

Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

▪

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

▪

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

▪

Conclude on the appropriateness of the use of the going concern basis of accounting by the Trustees
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the consolidated financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to continue as a
going concern.

▪

Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

▪

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements. We
are responsible for the direction, supervision and performance of the group audit. We remain solely
responsible for the audit opinion.

We communicate with the Trustees regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.
The engagement partner on the audit resulting in this independent auditor’s report is Les Foy.
Restriction on Use
This report is made solely to the trust's beneficial owners, as a body. Our audit has been undertaken so
that we might state to the trust’s beneficial owners those matters we are required to state to them in an
These financial
statements
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the notes
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financial statements
anddo
thenot
Independent
Auditor’s
Report.
auditor's
report
and forshould
no other
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To thewith
fullest
extent
permitted
by law, we
accept or
assume
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responsibility to anyone other than the trust and the trust's beneficial owners as a body, for our audit work,
for this report, or for the opinions we have formed.

Crowe New Zealand Audit Partnership
CHARTERED ACCOUNTANTS
3 November 2020

The title ‘Partner’ conveys that the person is a senior member within their respective division, and is among the group of persons who hold an equity interest
(shareholder) in its parent entity, Findex Group Limited. The only professional service offering which is conducted by a partnership is the Crowe Australasia
external audit division. All other professional services offered by Findex Group Limited are conducted by a privately owned organisation and/or its subsidiaries.
Findex (Aust) Pty Ltd, trading as Crowe Australasia is a member of Crowe Global, a Swiss verein. Each member firm of Crowe Global is a separate and
independent legal entity. Findex (Aust) Pty Ltd and its affiliates are not responsible or liable for any acts or omissions of Crowe Global or any other member of
Crowe Global. Crowe Global does not render any professional services and does not have an ownership or partnership interest in Findex (Aust) Pty Ltd.
Services
are provided
by Crowe
New be
Zealand
Partnershipwith
an affiliate
of Findex
(Aust)
Pty Ltd.
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© 2020 Findex (Aust) Pty Ltd
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These financial statements should be read in conjunction with the notes to the financial statements and the Independent Auditor’s Report.
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These financial statements should be read in conjunction with the notes to the financial statements and the Independent Auditor’s Report.
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MINUTES
ANNUAL GENERAL MEETING OF THE TŪWHARETOA SETTLEMENT TRUST HELD AT THE
WAIRAKEI RESORT, TAUPŌ ON SATURDAY, 7 DECEMBER 2019, COMMENCING AT 1.30PM
PRESENT:

Rakeipoho Taiaroa (Chairman), Hon Georgina te Heuheu DNZM, QSO,
Paranapa Otimi, Elizabeth (Judy) Harris, Joanne Te Huia, Dylan Tahau,
Te Rangimaheu (Gerard) te Heuheu (representative for Te Ariki, Tā Tumu te

Heuheu).
Apologies:
In Attendance:

Beneficial owners as per the Apologies Register
Beneficial owners as per the Attendance Register
G Stebbing (General Manager) and L McErlane (Legal Advisor)

1. TE TIMATANGA/KARAKIA
1.20pm: D Tahau opened the hui
Whakatuwheratanga:
D Tahau ran through the agenda for the day along with the housekeeping rules and introduced the
Tūwharetoa Settlement Trust (TST) Trustees and management.

2. APOLOGIES
APOLOGIES:
Apologies
That the apologies as recorded at the registration desk, be received.
Moved:
Johnathan Te Rire
Seconded:
Rima Tahau
CARRIED

3. 2018 AGM MINUTES AND MATTERS ARISING
MINUTES OF 2018 AGM
That the minutes of the 2018 AGM be approved.
Moved:
Hinemoa Henderson
Seconded:
Tumu Paerata
CARRIED

Matters Arising
There were no matters arising.
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4. WHO WE ARE
Hon Georgina te Heuheu, DNZM, QSO, Deputy Chair, provided a historical overview of the Tūwharetoa
Settlement Trust.
TST’s role is to:
• Protect and enhance the Arikitanga, mana and rangatiratanga of Ngāti Tūwharetoa.
• Promote and advance the social, economic and cultural well-being of our members and hapū.
We have made it our objective to make a decided effort to get back as much property as the Crown
were offering back.

5. CHAIRMAN’S REPORT
R Taiaroa presented his Chairman’s report to the hui, as outlined in the Annual Report. It was noted that
the reporting period is for the year ending 30 June 2019. The Chairman outlined the strategic objectives
included in the 2018-2020 Strategic Plan.

CHAIRMAN’S REPORT:
That the Chairman’s report be noted and received.
Moved:
Ruby Rondon
Seconded:
Hinemoa Henderson
CARRIED

Highlights were noted:
• The Trust’s equity increased by $7.3 million to $52.7 million.
• Distributions amounted to $976,000 - this is an increase of $16,000 compared to 2018.
• Collaboration with the Tūwharetoa Māori Trust Board and Ngāti Tūwharetoa Fisheries Charitable
Trust continue, including a shared member database (Salesforce).
• Investments and investment partnerships continue to go from strength to strength:
• 		Kākano, Hautū-Rangipō and managed funds continue to perform above expectations.
• Sky
	
Waka (RAL Gondola), Tūwharetoa Hau Rau and Tauwhara ki te Hikuwai (11 Tūwharetoa
Street) anticipated to be fully developed over the coming years.
• Social housing project:
• Purchase of six properties at Wairakei and an opportunity to purchase some (13) sections
in Tūrangi.
• Project is still in early stages.
• Looking ahead, 2043 may see a significant decrease in our forestry rental. TST’s focus will be on
improving our financial position to ensure sustainability and growth of benefits to members.
The Chairman thanked the staff for their efforts in progressing the work of TST.
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6. OPERATIONAL REPORT
G Stebbing, TST General Manager presented the Operations Report as outlined in the Annual Report.
He also outlined the structure of the organisation.
Highlights noted were:
• Earnings are still strong - $7.4 million.
• There has been a growth in equity - $5.2 million (to $52.7 million).
• The website was refreshed.
• Distributions increased from $960,000 to $976,000 and include grants for Marae Capital Works,
Education Grants, Marae Operational Grants and TST STEM Scholarships.
• The new shared membership database was launched in January 2019. The final phase for the
database will be the Tūwharetoa Community Portal, which will allow members to view and manage
their own individual records.
• Investment Managed Funds provided a return of 6 per cent for the 12 months ending 30 June 2019.
The General Manager invited D Tahau to provide an update on CNI Iwi Holdings activities. He advised
that CNIIHL have filed a Declaratory Judgment with the High Court seeking clarity on the adjudicators’
2016 determinations.
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7. FINANCIAL REPORT
G Stebbing presented the Financial Report.
It was noted that TST are well positioned for opportunities that may come our way as have cashed up
some of the forestry assets.

OPERATIONS & FINANCIAL REPORT:
That the Operations and Financial Reports be received
Moved:
Danny Loughlin
Seconded:
Danny Paranihi
CARRIED

TUIHANA RAMEKA
How often are professional and administration services reviewed to ensure TST is paying competitive
prices? Also, do the beneficiaries get to review how TST are investing money?
The General Manager replied that an Annual Budget is approved each year by the Trustees. Audit
services are also reviewed every three years. TST employs only two staff members: the General Manager
and a part-time Financial Administrator. All other services are provided on a shared-services basis which
keep expenses to a minimum. The Chairman also advised that as part of their due diligence processes,
the Board seeks expert advice around investments.
CHRISTINE KIDWELL
Thank you for your report. With regards to ‘Limited Partnerships’, can you please explain what that
means?
The General Manager replied that a Limited Partnership (LP) is a version of a Limited Liability company,
but the LP’s pre-tax profits get distributed to the partners and are then taxed at the individual partner’s
tax rates.

8. APPOINTMENT OF AUDITORS
APPOINTMENT OF AUDITORS:
That the meeting endorses the Trust’s reappointment of Crowe Horwath as Auditors.
Moved:
Christine Kidwell
Seconded:
Hinemoa Henderson
CARRIED
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9. HOUSING STRATEGY
G Stebbing spoke about TST’s Housing Strategy.
The purpose of the strategy is to consider ways
in which TST can support Tūwharetoa whānau to
live in healthy, safe and stable homes. Whānau
were urged to complete the Housing Survey which
is available on the TST website. It was noted that
Blandina Diamond had been employed to manage
the Tūwharetoa Housing Strategy project.
A large number of questions were asked and
supporting comments offered about the TST
Housing Strategy, emphasising the importance of
this kaupapa to all whānau.

10. GENERAL BUSINESS
TUMU TE PAERATA
I have asked if you, the Board, could come and meet
with us regarding the Pureora/Marotiri block.
This is about the 50/50 percentage that was given
to TST and Raukawa. Ngāti Te Kohera fought hard
for our whenua. TST - please come to Mōkai and
speak with us.
The Chairman replied that yes, we will come again.

11. MEETING CLOSURE
R Taiaroa acknowledged all those in attendance and who have travelled,
wishing everyone a safe and happy whānau Christmas and New Year.
Karakia Whakamutunga: 3.04pm - Paranapa Otimi closed the hui with karakia.
Verified as a true and correct record of this meeting.

Signed: ____________________________________________
R Taiaroa, Chairman
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