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HE RINGA AHUWHENUA 
We are action oriented

KAITIAKITANGA
We are responsible guardians

TE TŪ O NGĀTI HINE 
We are Ngāti Hine

He Whenua Hua, He Tangata Ora
Productive Lands, People Wellbeing

He Ringa Ahuwhenua
He Hanga Mahi

Busy Hands, Creating Opportunities

TE KAUPAPA
OUR PURPOSE

NGĀ MATAPONO
OUR VALUES

WHAKANEKENEKE
We are transformative

MANA MOTUHAKE
We are self sufficient

WHANAUNGATANGA 
We build strong relationships

TE PAE TAWHITI 
OUR VISION



CHAIRMAN’S REPORT
Pita Tipene

TE RIPOATA Ā 
TE HEAMANA

E mihi tonu ana ki a koutou katoa, e te iwi, nō koutou kē ngā whenua, e tiakina mai nei e mātou, e ngā
tarahiti tokowhitu.

Me mihi tonu rā hoki ki te hunga kua ngaro i te tirohanga kanohi, haere e ngā mate, whakangaro atu ki
tērā o ngā kāinga, e kīia nei ko te kāinga tūturu mō tātou te tangata. Okioki mai rā e te hunga mate.

Ka hoki anō ki a tātou te hunga ora, e oke tonu nei, ki te whakakō atu, ki te whakatutuki hoki i ngā
kaupapa kua waihōtia mai e rātou mā, tēnā rā kōutou katoa.

Me mihi hoki ki te hapu o Ngāti Hau, e huihui mai nei tātou ki tēnei o ngā marae o Akerama. 

Kua roa kē te wā, kia tū anō he hui ā tau ki waenganui i a koutou. E kore hoki mātou ko te wareware i a
koutou kei tēnei pito o ngā whenua o tātou – tēnā rā koutou.

Overview of the year

This year has been one of both challenge and opportunity, steady progress and reflection. 

As the forestry sector continues to evolve amidst economic, environmental and climate policy shifts, the
kiwifruit industry is having a very strong period with record volumes and growing global demand. 

The dairy and honey industries present their own unique challenges and opportunities which we continue
to meet with strategic planning, innovation and an eye toward long term growth. 

Through the peaks and troughs, Ngāti Hine Forestry Trust remains steadfast in its mission — He Ringa
Ahuwhenua, He Hanga Mahi.

Through strong governance, prudent financial management, and a deep commitment to our kaupapa, the
Trust continues to ensure that our whenua and the Trust’s assets are managed sustainably for the benefit
of our shareholders and the generations that follow.
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Key Achievements

Key achievements this year include:

Returns to shareholders: Progressing this
commitment has been our highest priority, and
we are proud of the work done to deliver several
initiatives over the past year, including:

Investing in kaimahi dedicated to:

engaging with our shareholders and
whānau, being available to kōrero with
them, and holding ‘drop-in’ days at the
Moerewa office

holding workshops to assist whānau with
Māori Land Court successions and
navigating Te Pataka Whenua Maori 

keeping whānau informed through digital
pānui, launching a Facebook page,
sharing our mahi and stories

Delivering several shareholder wananga to
hear their aspirations and whakaaro

Kuia kaumatua koha payments for
shareholders attending the AGM

One-off shareholder payments to those with
1,000+ shares

Delivery of firewood to kuia kaumatua
shareholders

Providing in-kind support at community
events

As mentioned in last year’s annual report and
discussed at the AGM, there needs to be some
‘gesture’ for shareholders that have less than 1,000
shares (about 94% of all shareholders). 

Given that the cost of administering a payment to
each of these shareholders (approx. 5,700) would
outweigh the amount they would receive, one
alternative is to collectivise the payments and make
distributions that are more impactful. 

Accordingly, the Trustees are pleased to present a
recommendation for the shareholders
consideration, which features later in the annual
report.

Whenua acquisition and climate change
mitigation: As mentioned in last year’s annual
report, the Trust has been exploring the ETS and
utilising its carbon credits (NZUs) as a means of
acquiring more land. The Trust used this
strategy to purchase a 226ha farm in Motatau
which was settled in October 2025. This has the
following benefits:

The Trust has added a further 226ha of
whenua within the rohe to its holdings

It has locked in the value of NZUs that were
sold to buy the farm. At the date of writing,
the same number of NZUs has a value of over
$1m less than at the time of sale. The short-
term outlook is that the NZU price will
continue dropping, whereas the capital value
of the farm will likely rise over time

New income streams for the Trust - 100ha
carbon crop planted on the steeper land
(between the Trust’s 2 farms) will generate
carbon revenue. The carbon modelling done
during due diligence anticipates that the cost
of the farm and carbon crop will be repaid
within 12 years. In addition, the Trust
receives dairy farm lease income for the
balance of the farm  

Carbon farming, if done responsibly, delivers
important environmental benefits such as
slowing climate change, reducing land
erosion and supporting biodiversity. The new
carbon crop (pinus radiata) is complemented
by native rakau, both planted and
established. This is in keeping with our ‘Te
Kuira’ or mosaic approach to diversified land
use 
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“OUR SUCCESS IS
BUILT ON THE
STRENGTH OF
OUR PEOPLE.

TOGETHER, WE’VE
ACHIEVED

MILESTONES THAT
MATTER.”



It aligns with the objectives of the Trust as
set out in the Trust Order ‘to expand the
Trust’s assets by the acquisition of additional
land or other assets’ and ‘to maximise wealth
creation and a financial return for the owners
from the Trust assets consistent with good
management and environmental practices’

Active ‘Hands-on’ Management: As highlighted
in last year’s annual report, this remains a key
driver of operational improvements and overall
success. We continue to invest in strategic
workforce growth in forestry & ngahere, kiwifruit
and honey which provides us with greater
control and oversight of these businesses, and
stronger alignment with our goals and values
such as kaitiakitanga.

Indigenous Forestry Transition kaupapa
launch: In alignment with our Te Kuira
approach, the Trust has been working on a
kaupapa for the last 4 years based on
transitioning from pine to native rakau over
several generations. The kaupapa was called He
Ringa Ahuwhenua, He Hanga Mahi which was
matauranga led and science supported in
partnership with Scion, funded by Te Uru Rakau.
Peter Prime (Project Manager) and Amadonna
Jakeman (Matauranga Integration Kairangahau)
expertly coordinated and delivered all
operational aspects of the kaupapa. More
information on this kaupapa can be found later
in the Annual Report.

‘Toia Mai’ Project – Bringing forward future
forestry cashflows: The start of harvesting
forestry is about 15 years off, meaning the
income would usually be deferred until then.
The Trust has been investigating options for
accessing a portion of that income in advance of
harvest. Funds would be used to undertake
activities to diversify and grow the Trust’s
investment portfolio, further enhancing benefits  

This year, the Board focused on strengthening
governance systems and strategic oversight to
ensure the Trust remains resilient and future-ready. 

Key initiatives included the review of our strategic
and investment priorities and plans, enhancements
to compliance and reporting processes with a new
Audit, Finance and Risk Committee, and continued
investment in trustee development.

I wish to acknowledge the dedication of our
Trustees — their wisdom, diverse experience, and
commitment to our kaupapa underpins our work
together for the benefit of Te Hunga Whai Tika
(shareholders, uri and wider stakeholders).
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for shareholders. Currently, limited resources
restrict the ability to scale operations effectively. 

The objective of the Toia Mai project is to develop a
financial mechanism for Ngati Hine Forestry Trust
that enables the Trust to bring forward future
forestry earnings at a reasonable cost. One of our
Trustees, Jane Frances, has been leading this work
(given her expertise, connections and background
as an economist). Trustees will speak further to this
important work at the AGM. 

Financial Performance

The Trust has maintained a stable financial position
despite ongoing volatility in carbon prices and rising
costs across the sectors that impact the Trust
(forestry, kiwifruit, agriculture and honey). Prudent
cost management, solid returns from kiwifruit and
diversification into carbon farming have helped
offset sector pressures.

Expansion of our contract services in forestry and
kiwifruit represents a forward-looking approach to
sustainable revenue generation and strengthened
operational capability. A comprehensive financial
summary is available in the Pūrongo Ahumoni /
Financial Report section.

Te Poari and Governance 



Challenges and Future Outlook

The forestry sector faces significant change.
Regulatory adjustments to the ETS, increasing
environmental expectations, and global demand
shifts all present both risk and opportunity. 

However, these challenges reinforce the need for a
uniquely Māori approach to land stewardship — one
that balances economic return with ecological
integrity and cultural responsibility.

In the year ahead, the Trust will:

Continue to provide shareholders with
opportunities for enhanced engagement with
the Trust.

Deepen engagement in the carbon and
biodiversity markets, ensuring the Trust is
positioned to benefit ethically and sustainably.

Continue exploring land use diversification,
integrating native species and enhancing long-
term resilience to climate change.

Continue exploring global opportunities for the
strategic development of our manuka honey
business.  

Strengthen strategic partnerships across iwi,
hapū, whanau, marae, community groups and
government to advance Māori-led forestry,
whenua and climate solutions.

Support whānau development, fostering skills
and leadership for the next generation of
kaitiaki.

On behalf of the Board, I extend heartfelt thanks to
our owners, trustees, kaimahi, contractors, and
partners for your collective effort and dedication.

Your support ensures that the Trust continues to
uphold the mana of those before us and the mauri
of our whenua.

As we move forward, may our mahi be guided by
unity, vision, and kaitiakitanga — to care for the
land that sustains us all.

Nā reira, e kore e mutu ngā mihi ki a kōutou, ā, kia
kaha tonu tātou.

Pita Tipene
Chair
Ngāti Hine Forestry Trust
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TRUSTEES

Pita 
TIPENE

Chair

Waihoroi
SHORTLAND

Len 
BRISTOWE

Maxine
SHORTLAND

Kawiti
BROWN

Jane
FRANCES

Mike
BUTLER

NGĀ TARAHITI



He mihi nui tēnei ki a kōutou katoa mō tō
koutou tautoko ki ngā mahi a te Tarahiti i roto i
tēnei tau. 

Ka tangi tonu te ngākau ki ō tātou tupuna i huri
ki tua o te ārai – moe mai rā i te āhurutanga o te
pō. Mā rātou e ārahi tonu i a tātou kia ū ki te
kaupapa o te kaitiakitanga, kia mau tonu te
mana o tō tātou whenua rangatira.

Overview

The 2024–2025 year has been one of consolidation,
innovation, and renewed purpose. 

The Trust made good progress against an ambitious
annual plan, meeting key operational and strategic
goals that support long-term benefits for the Trust’s
shareholders.

Our team has continued to be proactive and hands
on with operations in forestry, kiwifruit and honey.
Kiwifruit production remains the Trust’s main
source of revenue, and as a result we have been
heavily reliant on its performance. 

The acquisition of a new farm has begun to provide
more diversified revenue helping to strengthen our
overall income base over time. Forestry activities
remain on track, with the prospect of gaining more
sustainable work and training opportunities for our
kaimahi. 

During the year, the Trust has continued to
strengthen and expand its performance across all
operational fronts. Highlights include:

Improving our organisational capacity to deliver:
Bringing more work in-house while investing in
our people with training and development
opportunities, such as our kiwifruit orchard
kaimahi studying horticulture at Primary ITO,
and management training for Taoho Cooper,
with Seeka’s cadetship programme. We have
also started reviewing our systems, policies and
processes to support optimal productivity,
efficiency and performance.

 
Whanau and Shareholder Engagement: We have
held several shareholder focus group hui,
implemented regular pānui and Facebook
updates to strengthen relationships with our
shareholders and to promote transparency.

Operational Performance

9

CHIEF EXECUTIVE REPORT
Heidi Mackey

TE PŪRONGO A 
TE TUMU WHAKARAE

In the honey division, we continued planning for
entry into selected high-value markets and started
early exploratory work into nutraceutical research
and development integrated with our honey and
native afforestation efforts.

Alongside this work, the Trust has remained focused
on building the capability of our people to support
consistent delivery and ensure we are well prepared
for future opportunities.

Tēnā koutou katoa



Delivery of He Ringa Ahuwhenua, He Hanga Mahi
kaupapa: A lot of mahi undertaken over 4 years
to develop an approach for transitioning from
pine to natives over several generations. More
on this later in the annual report. Special
acknowledgements to Peter Prime and
Amadonna Jakeman for their leadership in the
kaupapa, and all those that contributed.

 
Taiao: Enhanced erosion control and riparian
planting programmes implemented in a priority
catchment area (Kawakawa), reflecting our
commitment to protecting the mauri of our awa
and whenua. 

 
Supporting uri, marae and community with
aligned kaupapa: Within the confines of the
Trust Order, the Trust has provided in-kind
support to multiple kaupapa over the year.

 
Oversight of all forestry operations: The Ngati
Hine and Ruatangata forests covered by the
Crown Forestry Right is 3,625 hectares. PF Olsen
is the current forestry manager and we monitor
ongoing operations throughout the year such as
blanking, releasing, foliage sampling, road
maintenance, fire protection, access and
security. This ensures long-term forest health,
soil stability, safety and environmental balance.

Silviculture and Maintenance: Continued
pruning, e-thinning and other forestry
maintenance by our own team towards taking a
more active role in the management of our
forest.

Developing our honey business: Manuka honey
has been a strategic investment for the Trust
over many years. Last year saw the
implementation of a refreshed approach,
bringing the business in-house. This year, we
have doubled our hive numbers and had a
successful pollination season on the orchards.
We are exploring opportunities to export our
honey into premium international markets. 

Financial and Commercial Overview
Despite challenging market conditions, including
uncertainty in the ETS and NZU price and rising
operational costs, the Trust delivered a stable
financial performance. Key outcomes included:

Strong results from kiwifruit production and
Zespri dividends: Kiwifruit production on the
Trust’s 6 orchards was up 44% on last season
(2025 = 431,000 trays compared with 2024 =
299,000 trays) – above average for industry on a
per hectare basis.

Investment in infrastructure: Capital
improvements made to infrastructure on the
orchards to optimise future production and
support ongoing compliance and safety.

  
Recalibrating investments: Shifting the value of
NZUs into a new farm has added diversified
revenue streams (carbon and farm lease
cashflows) that are now contributing to
operational performance, which reduces reliance
on just kiwifruit. This also mitigates risk, such as
NZU market volatility (e,g. the NZUs used to
purchase the farm were worth $1m less just 2
months later).

Replacement of NZUs used to purchase farm:
Carbon modelling shows that it will take
approximately 12 years for the 100 hectare
carbon crop to generate enough NZUs to replace
the sold units. It will continue to generate
additional NZUs until the trees are 16 years old.
The Trust also owns the farm freehold and it will
have a commercial crop with an estimated value
of $2.5m at harvest. In the meantime, it also
generates annual income from the dairy farm.

 
Reduced Seeka debt by $800,000 over the last
financial year. This accrual relates to losses and
development costs accrued between 2019-2022.
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Continued investment in native afforestation to
secure long-term value for future generations.

Our financial management remains disciplined and
future-focused, ensuring that today’s gains
contribute to tomorrow’s stability.

Sector & Environmental Context

The forestry and horticulture sectors continue to
undergo change — from ETS reforms to growing
expectations around climate resilience and
indigenous leadership in land management.
The Trust has taken an active role in:

Engaging with government and industry
discussions on Māori participation in the ETS
and biodiversity credit systems..

Exploring diversification opportunities, including
continuing native afforestation and ecosystem
restoration projects.

Mahitahi with Māori kiwifruit grower networks
to share knowledge, strengthen Māori influence
in the sector, and advocate for fair and
sustainable outcomes. 

These developments ensure the Trust remains at
the forefront of sustainable land use and whenua
Māori leadership.

Ngā Tangata me te Hapori 

Our success continues to depend on the dedication
and skill of our people. Instilling a culture of
wellbeing, mahitahi and continuous improvement
has been key.

This year, the Trust has invested in staff
development and training opportunities connected
to management pathways while embedding our
values within all levels of our operations.

We also value our partnerships and relationships
with other Ngāti Hine entities, community groups
and Māori organisations, funders, enablers and
supporters.

We acknowledge and thank our partners, kaimahi
and contractors for their commitment to excellence
and safety, and for upholding high standards in their
mahi.

Te Tirohanga Whakamua

As we look to 2025–2026, our priorities are clear:

To continue empowering our people to lead in
forestry, whenua and environmental restoration,
horticulture and honey.

To advance native species integration and
sustainable land-use diversification.

To deliver on the agreed returns to shareholders,
and continued engagement opportunities.

To continue careful development of our honey
business.

To strengthen digital systems and data capability
to support planning and decision-making.

To deepen participation in the carbon and
biodiversity markets while safeguarding cultural
integrity and environmental values.

The coming years will require agility and innovation,
but with unity, strong governance, and purpose-
driven leadership, the Trust is well-positioned for
continued growth and resilience.

My sincere thanks to our Board of Trustees for their
strategic leadership and unwavering support. To our
kaimahi and contractors – thank you for your hard
work and dedication throughout the year. To our
beneficial owners — thank you for your trust and
support. 

Together, we continue to uphold the vision of our
tupuna: to protect, grow, and sustain the whenua
for the wellbeing of our people and our future
generations.

Mauri ora ki a tātou!
Nā, Heidi Mackey
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Trustees’ Recommendations to be
 considered by the 
Beneficial Owners 

at the 
2025 Annual General Meeting

12



13

Trustees’ Recommendations to be
 considered by the 
Beneficial Owners 

at the 
2025 Annual General Meeting



Nola Sooner
Administration Services Manager
I began working for Ngati Hine Forestry Trust in Year 2023 as Board Secretary to
the Board of Trustees. In March 2025 I increased my hours of mahi and was
appointed Administration Services Manager. I am generally based down in the
Whangarei office but travel up to Moerewa and elsewhere in the Ngati Hine rohe
for meetings when required.

Highlights:
Learning about the history of Ngati Hine Forestry Trust.
Meeting shareholders at the AGM and other hui.
Working with dedicated staff to improve services on behalf of shareholders.
Our orchards produce the best Kiwifruit I’ve ever tasted!
Attending the Ngati Hine FM Pink Ribbon Breakfast task-master themed,
team-building event where $1022 was raised for Breast Cancer. 

Amos Cook
Chief Financial Officer
This year has been about more than just numbers — it’s been about building
trust, strengthening foundations, and ensuring decisions are made with care.
The focus has been on building financial independence, ensuring fairness,
working in partnership, and preserving/enhancing future earnings.

Prinni Livingstone
Rau Tautoko
I would like to take this opportunity to acknowledge each of you, our whānau-
shareholders. Your ongoing engagement and presence remain central to the
Trust’s mahi, guiding us as we move forward together. Over the past year, I
transitioned into a new role focused on strengthening engagement with our
whānau-shareholders, hapu, marae and the wider community.

Key highlights for the year include:
Puna Whakaaro Hui, where whānau-shareholders generously shared  their
lived experiences and whakaarō about the trust direction
Supporting whānau access to Māori Land Court records
Teaching new whānau each year how to manage the registration table, to
promote knowledge within our whānau-shareholders
Assisting whānau-shareholders with Kaumātua and Kuia koha payments and
one-off shareholder koha applications

O TE TARI
NGĀ RINGA RAUPA



Engagement and Communications

Ngāti Hine Forestry Trust’s communications
continue to strengthen connections with
shareholders, trustees, kaimahi, and the wider Ngāti
Hine whānau. 

Our focus has been on transparency, storytelling,
and visibility, highlighting our people, our whenua,
and our collective efforts through a consistent
multi-channel approach: website, newsletters, video
capture, and social media engagement.
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Tākoha Ropati
Pūkenga Whakawhiti Korero

Whakaahua: Prinni Livingstone with Cilla Brown

WHAKAPĀ MAI

Follow us on Facebook 
Ngāti Hine Forestry Trust 

Website: www.ngatihine.maori.nz

Email: info@ngatihine.maori.nz

Ph: (09) 459 6425

Visit our offices 
5 Walton Street, Whāngarei 
65 Main Road, Moerewa 

Kaimahi on-site every Tuesday.

CONNECT WITH US



1FINANCIAL REPORT,
AUDIT AND

CONSOLIDATED
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Tel: +64 9 407 7250
Fax: +64 9 407 7129
kerikeri@bdo.co.nz
www.bdo.nz 

BDO NORTHLAND
108 Kerikeri Road
P O Box 304
Kerikeri 0245
NEW ZEALAND 

INDEPENDENT AUDITOR’S REPORT
TO THE BENEFICIARIES OF NGATI HINE FORESTRY TRUST GROUP 

Emphasis of Matter – Basis of Accounting and Restriction on Distribution and Use
We draw attention to Note 1 to the consolidated financial statements, which describes the
basis of accounting. The consolidated financial statements are prepared solely for the
Group ’s beneficiaries, as a body. As a result, the consolidated financial statements may not
be suitable for another purpose. Our report is intended solely for the Group and the Group ’s
beneficiaries, as a body, and should not be distributed to or used by parties other than the
Group or the Group ’s beneficiaries. Our opinion is not modified in respect of this matter. 

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Ngati Hine Forestry Trust Group 
(“the Group”), which comprise the balance sheet as at 30 June 2025, and the combined 
statement of profit or loss and statement of changes in equity 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 of the Group for the year 
ended 30 June 2025 are prepared, in all material respects, in accordance with Chartered 
Accountants Australia and New Zealand’s Special Purpose Financial Reporting Framework for 
use by For-Profit Entities (“the CAANZ Framework”). 
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 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, the Group. 

 
KERIKERI PARTNERS: 

WHANGAREI PARTNERS: Greg Atkins 

Solomon Dalton Angela Edwards Joanne Roberts 

Scott Kennedy Adelle Wilson 
BDO NewZealand Ltd,a New Zealand limitedliability company, isamemberof BDOInternationalLimited,aUK companylimited by guarantee, and forms
part of the international BDO network of independent member firms. BDO New Zealand is a national association of independent member firms which operate
as separate legal entities 
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BDO NORTHLAND 

Other Information

The Trustees are responsible for the other information. The other information obtained at the 
date of this auditor’s report is information contained in the annual report, but does not 
include the consolidated financial statements and our auditor’s report thereon. 

Our opinion on the consolidated financial statements does not cover the other information 
and we do not express any form of audit opinion or assurance conclusion thereon. 
In connection with our audit of the consolidated financial statements, our responsibility is to 
read the other information and, in doing so, consider whether the other information is 
materially inconsistent with the consolidated financial statements or our knowledge obtained 
in the audit or otherwise appears to be materially misstated. 
If, based on the work we have performed on the other information obtained prior to the date 
of this auditor’s report, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 

Trustees’ Responsibilities for the Consolidated Financial Statements

The Trustees are responsible for the preparation of the consolidated financial statements in 
accordance with the CAANZ Framework 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 relating 
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. 

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. 
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BDO Northland
Kerikeri
New Zealand
Date: 

Who we Report to
This report is made solely to the Group ’s beneficiaries, as a body. Our audit work has been
undertaken so that we might state those matters which we are required to state to them in
an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do
not accept or assume responsibility to anyone other than the Group and the Group ’s
beneficiaries, as a body, for our audit work, for this report or for the opinions we have
formed. 

• 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 trustees. 
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 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. 

• 
• 

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. 

28October 2025
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Ngati Hine Forestry Trust Group -
Annual Report
Ngati Hine Forestry Trust Group
For the year ended 30 June 2025
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Directory
Ngati Hine Forestry Trust Group
For the year ended 30 June 2025
Nature of Business
Administration, ownership of land for afforestation, horticulture, manuka honey, nutraceuticals and agriculture

Auditor
BDO Kerikeri

Address
5 WaltonStreet
Whangarei

Bankers
Westpac NZ Ltd

Trustees
Pita Tipene (Chairman)
Lynden Bristowe
Kawiti Brown
Michael Butler
Jane Frances
Waihoroi Hoterene
Maxine Shortland

Solicitors
ThomsonWilson Law

Beneficiaries
Ngati Hine H2B Beneficiaries as per list held by the Maori Land Court

Group Members
Ngati Hine Forestry Trust
Hineora Limited
Ngati Hine Forestry Charitable Trust (currently dormant)

Trust Formation Date
23 December 1974

Chartered Accountant
Sumpter Baughen Chartered Accountants Limited

�

�
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Approval of Financial Report
Ngati Hine Forestry Trust Group For the year ended 30 June 2025
The Trustees are pleased to present the approved financial report including the historical consolidated financial
statements of Ngati HineForestry Trust Group for year ended 30 June 2025. 

APPROVED

For and on behalf of the Trustees

____________________________

(Trustee)

Date..2..8.../...1...0../...2...0..2...5.....................

____________________________

Pita Tipene (Trustee and Chairman)

Date..2..8.../...1...0../...2...0..2...5.....................

Mike Butler (Trustee)
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These financial statements are to be read in conjunction with the accompanying Notes. These statements have been audited.
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Co-Funding Flora and Fauna

Contract Services
Total Other Income

Audit Fees

Communications & Marketing

Depreciation

Forestry Consultants

Forestry Equipment

Health and Safety

Insurance

Motor Vehicle

Office Expenses

Repairs and Maintenance

Salaries & Wages

Training Programme

Trustees Fees

Trustees Meeting Expenses

Trustees Travel Expenses

Total Operating Expenses

Emissions Trading Scheme - Revaluation NZU's

Emissions Trading Scheme - Non Taxable Gain on Sale

Rent - Crown
Total Trading Income

20

8

17

645,976

88,717

270,027
1,004,719

-

41,777

41,777

1,065

652

2,099

2,292

3,987

3,800

44,891

14,182

247

10,358

42,892

1,560

-

1,308

-

129,333

129,333

11,499

21,177

32,675

797,755

-

269,518
1,067,273

-

-

2,196

19,761

450

1,702

31,562

-

-

19,916

12,398

-

6,400

-

2,049

96,433

96,433

Divisional Statement of Profit or Loss - Forestry
Ngati Hine Forestry Trust Group
For the year ended 30 June 2025

NOTES 2025 2024

Total Income

Expenses

Other Income

Trading Income

Profit (Loss) Before Taxation

Operating Expenses

Total Expenses

1,046,496

917,164

1,099,948

1,003,516
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These financial statements are to be read in conjunction with the accompanying Notes. These statements have been audited.
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Honey Sales

Land Lease Received

Pollination
Total Trading Income

Opening Stock

Stock Impairment Allowance
Total Cost of Sales

Bee Health

Depreciation

Drum Storage

Electricity - Office

Freight & Cartage

Health and Safety

Honey Extraction

Lab Testing - Honey

Management Costs - Honey Project

Motor Vehicle

Office Expenses

Operating Expense

Printing Stationery & Typing

Repairs and Maintenance

Salaries & Wages

Shed Expenses

Subscriptions

Telephone & Internet

Training Programme

Travel

Weed and Pest control

Total Operating Expenses

80,719

132,683

78,064
291,466

-

-

-

51,411

45,976

-

1,282

2,189

2,461

26,577

1,453

43

19,037

348

18,333

-

281

123,492

86

1,437

545

16,432

234

139

311,756

311,756

98,167

88,481

-
186,647

12,180

11,638

4,460

-

10,543

848

-

-

11,857

5,942

-

3,843

386

1,152

8,418

-

1,081

39

-

-

-

72,388

72,388

163,685

(65,519)

98,167

Divisional Statement of Profit or Loss - Honey
Ngati Hine Forestry Trust Group
For the year ended 30 June 2025

NOTES 2025 2024

Cost of Sales

Gross Profit

Total Income

Expenses

Trading Income

Profit (Loss) Before Taxation

Operating Expenses

Total Expenses

(20,290)

291,46

6

291,46

6

88,48

1

88,48

1

16,093
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These financial statements are to be read in conjunction with the accompanying Notes. These statements have been audited.
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Contract Services

MSD Wages Grant
Total Other
Income

Lease - Orchard Ahikiwi

Lease - Orchard Ahuareka

Lease - Orchard Paparata

Lease - Orchard Pukerau

Lease - Orchard TeAraKopeka

Lease - Orchard Te Tara Kowhai

Profit Share - Orchard Ahikiwi

Profit Share - Orchard Ahuareka

Profit Share - Orchard Pukerau

Profit Share - Orchard Te AraKopeka

Rent - Orchard House
Total Trading Income

Audit Fees - Review & Consultancy

Consultancy

Depreciation

Health and Safety

Insurance

Interest - Bank Overdraft

Interest - Term Loans

Legal Fees

Losses on Sale

Management Fee HousingPortfolio

Motor Vehicle

Office Expenses

Office Expenses - Catering

Orchard Costs

Orchard Expenses - Non Deductible

Rates - Land & Water 26

372,026

34,686

406,712

42,700

56,300

63,483

39,675

42,525

67,733

368,229

326,378

-

122,690

-
1,129,713

1,100

-

148,737

1,261

2,182

233

323,483

-

10,870

-

31,143

352

410

500

(774,375)

7,968

42,700

56,433

66,201

38,392

42,525

68,100

184,272

289,514

20,033

-

18,200
826,370

250,386

-

250,386

-

3,918

146,097

500

4,315

834

434,029

2,798

-

1,795

7,013

-

-

2,416

(255,937)

3,800

Divisional Statement of Profit or Loss - Kiwifruit
Orchards
Ngati Hine Forestry Trust Group
For the year ended 30 June 2025

NOTES 2025 2024

Total Income

Expenses

Other Income

Trading Income

Operating Expenses

1,536,426 1,076,755
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Divisional Statement of Profit or Loss - Kiwifruit Orchards
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These financial statements are to be read in conjunction with the accompanying Notes. These statements have been audited.

NOTES 2025 2024

Repairs and Maintenance

Salaries & Wages

Staff Expenses

Telephone & Internet

Training Programme

Travel

Trustees Fees

Trustees Meeting Expenses

Trustees Travel Expenses

Total Operating Expenses

17

9,702

595,300

123

1,156

6,936

350

400

-

-

367,828

367,828

10,401

272,563

395

-

-

8,489

4,400

49

446

648,322

648,322Total Expenses

1,168,597 428,433Profit (Loss) Before Taxation
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These financial statements are to be read in conjunction with the accompanying Notes.  These statements have been audited.
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MPI Funding
Total Trading Income

Accountancy

Administration Costs

Consultancy

Contractors & Materials -1BT SitePrep, Planting &Maintenance

Health and Safety

Indigenous Forest Trials -PlantGrowingand Care

Indigenous Forest Transition Strategy

Motor Vehicle

Office Expenses

Plant Purchases

Project Administration & Management Costs

Raising Seedlings

Raising Seedlings - Nursery Materials

Regulatory Review

Repairs and Maintenance

Replant Trees

Salaries & Wages

Seeds & Collection

Telephone & Internet

Travel

Trustees Fees

Trustees Meeting Expenses

Trustees Travel Expenses

Wananga and Hui Costs

Total Operating Expenses

17

405,850

405,850

-

650

3,933

11,838

4,383

15,011

4,960

15,785

614

5,600

78,609

71

3,114

17,391

193

-

121,047

-

582

-

1,600

1,048

-

38,022

324,451

324,451

681,804

681,804

49,264

661

7,040

36,251

-

33,599

12,421

12,000

5,253

8,225

130,137

-

4,499

-

2,629

3,140

177,755

14,580

-

2,231

8,000

486

3,367

77,035

588,573

588,573

Divisional Statement of Profit or Loss - 1BT
Ngati Hine Forestry Trust Group
For the year ended 30 June 2025

NOTES 2025 2024

Total Income

Expenses

Trading Income

Profit (Loss) Before Taxation

Operating Expenses

Total Expenses

405,850

81,399

681,804

93,230
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These financial statements are to be read in conjunction with the accompanying Notes. These statements have been audited.
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Contractors & Materials -1BT SitePrep, Planting &Maintenance

Motor Vehicle

Office Expenses

Raising Seedlings

Raising Seedlings - Nursery Materials

Repairs and Maintenance

Salaries & Wages

Seed Collection

Telephone & Internet

Total Operating Expenses

-

1,671

1,371

41

-

670

77,647

-

-

81,399

81,399

2,143

1,223

489

6,252

1,090

4,192

28,503

143

415

44,449

44,449

Divisional Statement of Profit or Loss - Nursery
Ngati Hine Forestry Trust Group
For the year ended 30 June 2025

NOTES 2025 2024

Total Income

Expenses

Profit (Loss) Before Taxation

Operating Expenses

Total Expenses

(81,399)

-

(44,449)

-
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These financial statements are to be read in conjunction with the accompanying Notes. These statements have been audited.
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Accountancy

Consultancy

Health and Safety

Motor Vehicle

Office Expenses

Operating Expense

Pest Control

Raising Seedlings

Repairs and Maintenance

Salaries & Wages

Trustees Fees

Trustees Travel Expenses

Total Operating Expenses

DOC Jobs for Nature Funding
Total Trading Income

17

170,241

170,241

-

-

519

181

-

-

2,300

(38)

38

164,208

400

-

167,607

167,607

287,320

287,320

2,229

10,000

4,913

2,151

564

78

7,888

-

265

257,739

1,200

294

287,320

287,320

Divisional Statement of Profit or Loss - DOC Pest
Control
Ngati Hine Forestry Trust Group
For the year ended 30 June 2025

NOTES 2025 2024

Total Income

Expenses

Trading Income

Profit (Loss) Before Taxation

Operating Expenses

Total Expenses

170,241

2,634

287,320

-
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Production Report - Farm
Ngati Hine Forestry Trust Group
For the year ended 30 June 2025

KgMS

2025

Total $ KgMS

2024

Total $

Monthly Production

Current Season Total Income

Last Season Deferred Income

Gross Income from Milk Production

50,260 439,866

495,531

43,064 281,573

354,106

  July

  August

  September

  October

  November

  December

  January

  February

  March

  April

 May

  June

  July

  August

  September

  October

  June

203

4,416

5,851

7,617

7,432

6,042

5,187

4,775

4,836

3,532

369

-

1,216

28,553

43,513

56,976

63,723

74,338

44,113

40,603

41,116

30,013

15,702

-

15,062

15,064

-

13,287

12,251

21

1,832

4,376

6,311

6,246

5,708

5,836

4,745

4,184

2,938

867

-

128

9,344

22,329

36,507

39,648

32,824

33,512

39,482

43,120

19,275

5,401

-

19,630

19,630

20,504

-

12,770

Page 12of 39

 

These financial statements are to be read in conjunction with the accompanying Notes. These statements have been audited.  
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These financial statements are to be read in conjunction with the accompanying Notes. These statements have been audited.
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Contract Services

Sundry Farm Income
Total Other Income

Farm Buildings

Drainage

Forestry

Other Land Maintenance

Plant & Equipment

Other Repairs and Maintenance

Tracks and Races

Water Supply

Yards, Gates & Fences
Total Repairs and Maintenance

Animal Health

Dairy NZ Levies

Farm working - General

Feed

Fertiliser

Herd Improvement - Calf rearing

Seeds

Shed Expenses

Soil Testing

Weed and Pest control

Total Farm Working Expenses

Dairy Produce (Milk) Gross Surplus

VolumeCharge

Sharemilkers Share
Total Trading Income

-

-

-

3,470

1,082

5,492

37,103

48,471

-

18,423

-

254

5,836
120,131

1,773

800

-

1,666

-

2,400

-

685

14,849
22,173

495,531

455

(247,992)

247,994

14,400

9,600

24,000

391

1,292

3,530

27,286

63,134

5,548

-

1,738

494

14,535
117,949

34,340

-

827

24,208

11,285

2,222

21,763

9,806

6,196
110,648

354,106

327

(177,355)

177,078

Divisional Statement of Profit or Loss - Farm
Ngati Hine Forestry Trust Group
For the year ended 30 June 2025

NOTES 2025 2024

Total Income

Expenses

Gross Profit

Other Income

Trading Income

Farm Working Expenses

Repairs and Maintenance

247,994

247,994

177,078

201,078
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Divisional Statement of Profitor Loss - Farm
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These financial statements are to be read in conjunction with the accompanying Notes. These statements have been audited.

NOTES 2025 2024

Consultancy

Depreciation

Electricity

Freight & Cartage

Health and Safety

Insurance

Interest

Motor Vehicle

Office Expenses

Penalties - Non Deductible

Rates - Land & Water

Salaries & Wages

Security

Trustees Fees

Trustees Travel Expenses

Total Operating Expenses

17

15

32,137

-

800

(155)

9,755

-

-

63

1,610

16,189

187

-

-

-

60,601

202,904

-

31,976

1,364

-

243

9,046

38

2,643

159

-

22,202

1,238

3,450

1,200

413

73,970

302,566

Operating Expenses

Total Expenses

45,090 (101,488)Profit (Loss) Before Taxation

The farming operation is linked to the two properties located at Matawaia Maromaku Road and Taikirau Road.  The property at
Matawaia Maromaku Road will be used as a Nursery and Carbon Farm.  The property at Taikirau Road is a Dairy unit.
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These financial statements are to be read in conjunction with the accompanying Notes. These statements have been audited.
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Profit from Forestry

Profit (Loss) from Honey

Profit from Kiwifruit Orchards

Profit from 1BT

Loss from Nursery

Profit from DOC Pest Control

Profit (Loss) from Farm
Total Divisional Revenue

Adjustment ofKFI JV Investment

Contract Services

Dividends Received

Interest Received

Rent - Orchard House

Sundry Income
Total Other Income

AGM/SGM Expenses

Cleaning

Consultancy

Electricity - Office

Equipment Hire

Feasibility Expense

Health & Safety

Management Fee HousingPortfolio

Motor Vehicle

Repairs and Maintenance

Salaries & Wages

Share of Losses from KFI JV

Staff Expenses

Travel

Training Programme
Total Operating Expenses

14

10

14

10,867

315

70,207

3,192

-

-

-

481

11,023

2,763

466,402

4,985

334

1,073

1,720
573,363

917,164

(20,290)

1,168,597

81,399

(81,399)

2,634

45,090
2,113,195

(940)

17,472

367,965

270

14,798

53,048

452,613

19,133

-

412,121

6,574

-

208

438,036

32,032

4,265

70,883

4,875

257

1,220

3,500

-

38,262

1,037

223,114

5,085

-

5,424

-
389,955

1,003,516

16,093

428,433

93,230

(44,449)

-

(101,488)
1,395,335

Combined Statement of Profit or Loss
Ngati Hine Forestry Trust Group
For the year ended 30 June 2025

NOTES 2025 2024

Total Income

Expenses

Other Income

Divisional Revenue

Operating Expenses

2,565,808 1,833,371
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Combined Statement of Profit or Loss
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These financial statements are to be read in conjunction with the accompanying Notes. These statements have been audited.

NOTES 2025 2024

Depreciation

Insurance

Interest

Rent - Office Whg

Rates - Land & Water

Total Finance & Occupancy Expenses

Accident CompensationLevy

Accountancy

Administration Costs

Archiving Project

Audit Fees

Audit Fees - Review & Consultancy

Bank Fees

Computer and IT

FBT

Legal Fees

Legal Fees - Non Deductible

Non DeductibleExpenditure

Office Expenses

Printing Stationery & Typing

Security

Subscriptions

Tax Penalties

Telephone & Internet

Trustees Fees

Trustees Meeting Expenses

Trustees Travel Expenses

Total Administration Expenses

17

2,379

19,132

4,230

8,618

16,275

122

1,201

25,067

7,851

8,963

3,510

290

22,996

5,099

648

7,034

223

1,676

66,000

10,103

34,817
246,235

38,087

37,982

4,100

10,833

11,958

102,960

922,558

50,031

38,322

12

44,821

2,773

135,959

727,818

1,506

43,289

5,599

-

13,275

-

1,140

9,370

9,419

16,991

-

-

26,374

1,058

447

2,095

-

2,711

49,200

5,868

13,560
201,904

Administration Expenses

Finance & Occupancy Expenses

Total Expenses

1,643,25

0

1,643,25

0

1,105,55

4

1,105,55

4

Profit (Loss) Before Taxation

Net Profit (Loss) for the Year
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These financial statements are to be read in conjunction with accompanying Notes. These statements have been audited. 
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Opening Balance
Movements

Net Profit (Loss)

Beneficiary Distributions - Capital

Total Movements

9

9

9

32,120,225

1,643,250

(7,000)

1,636,250

33,756,475

31,014,671

1,105,554

-

1,105,554

32,120,225

Statement of Changes in Equity
Ngati Hine Forestry Trust Group
For the year ended 30 June 2025

NOTES 2025 2024

Trust Equity

Total Trust Equity
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These financial statements are to be read in conjunction with the accompanying Notes. These statements have been audited.
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Westpac Business Trading Acct

Total Cash and Bank

Westpac Business Trading Acct

Westpac Manuka TrainingMPI

Westpac On Call Account

Westpac NZ Ltd - HineoraLimited
Total Cash and Bank

Trade and Other Payables

EmployeeEntitlements

GST Payable

Income in Advance

Loans

Provision for Protection ofFlora and Fauna

Tagged Funding - DOC Funds for Nature

Tagged Funding - MPI
Total Current Liabilities

Trade and Other Receivables

Income Tax Receivable

Potential Purchase of Farm - Costs to Date

Provision for Crown Forestry Reimbursement
Total Current Assets

11

4

7

12

13

7

8

25

25

791,827

65,097

3,144

1,111
1,111,195

182,960

-

17,110

49,946
250,016

-
-

130,395

82,836

32,535

8,306

444,935

9,253

-

27,291

735,551

162,244
162,244
130,937

30,481

284

8,235

243,328

9,253

58,841

27,443

671,047

-

14,592

319

49,646
64,557

254,279

67,417

-

1,111
387,364

Balance Sheet
Ngati Hine Forestry Trust Group
As at 30 June 2025

NOTES 30 JUN 2025 30 JUN 2024

Current Assets

Working Capital

Current Liabilities

Cash and Bank

Cash and Bank

375,644 (283,683)
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Balance Sheet
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These financial statements are to be read in conjunction with the accompanying Notes. These statements have been audited.

NOTES 30 JUN 2025 30 JUN 2024

Loans

Seeka Accrual
Total Non-Current Liabilities

Retained Earnings

Trust Corpus

Investments

Property, Plant and Equipment (refer Schedule)

Capitalised Cost of Forest

Emissions Trading - NZU's

NativeForest Restoration

Orchard Licence

Orchard Capital Costs

Tenancy Bond

Westpac NZ Ltd - Charitable Trust
Total Non-Current Assets

6

20

26

26

7

26

9

9

4,441,000

2,084,993

6,525,993

26,155,925

7,600,550

607,534

31,952,611

1,088,645

4,723,700

1,025,083

378,018

130,672

560

-

39,906,823

607,534

32,008,789

1,088,645

4,604,186

1,007,143

378,018

251,554

560

2,022

39,948,451

4,685,175

2,859,368

7,544,543

24,519,675

7,600,550

Net Assets

Equity

Total Equity

Non-Current Assets

Total Non-Current Assets and Working Capital

Non-Current Liabilities

40,282,468

33,756,475

33,756,475

39,664,768

32,120,225

32,120,225
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Notes to the Financial Statements
Ngati Hine Forestry Trust Group
For the year ended 30 June 2025
1. STATEMENT OF ACCOUNTING POLICIES
Reporting Entity

The Group consists of the Trust and its wholly owned subsidiaries Hineora Limited being a company incorporated under the
Companies Act 1993 and Ngati Hine Forestry Charitable Trust (currently dormant). 
Ngati Hine Forestry Trust is a an Ahu Whenua Trust established by a trust deed dated 23 December 1974, and subject to the
Trusts Act 2019. Ngati Hine Forestry Trust Group is engaged in the business of administration, ownership of land for
afforestation,horticulture,manukahoney,nutraceuticalsandagriculture.

Hineora Limited is a wholly owned subsidiary engaged in nutraceuticals.

Changes in Accounting Policies
There have been no changes in accounting policies. Policies have been applied on a consistent basis with those of the previous
reportingperiod other than where stated. 

Statement of Compliance and Basis of Preparation

The information is presented in New Zealand dollars. All values are rounded to the nearest $.

Ngati Hine Forestry Trust is designated as an Ahu Whenua Trust and accordingly must comply with the Te Ture Whenua Maori
Act 1993. There is no statutory requirement under this act or under the Trust Order to prepare financial statements in
accordance with Generally Acceptance Accounting Practice. The Trustees identify the Group as for-profit and haveelected to 
prepare consolidated financial statements on a special purpose basis.

The consolidated financial statements have been specifically prepared for income tax purposes and internal use.

The accounting principles recognized as appropriate for measurement and reporting of the Combined Statement of Financial
Performance and Statement of Financial Position on a historical cost basis are followed by the trust, unless otherwise stated in
the Specific Accounting Policies.

The financial statements have been prepared in accordance with A Special Purpose Framework for use by For-Profit Entities
(SPFR for FPEs) published by the New Zealand Institute of Chartered Accountants other than where specified in the accounting
policies where the Group has stepped up to New Zealand Equivalents to International  Financial Reporting Standards (NZ IFRS).
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Income Tax
Income tax is accounted for using the taxes payable method. The income tax expense in the Combined Statement of Profit or
Loss represents the estimated current obligation payable to Inland Revenue in respect of each reporting period after adjusting
for any variances between estimated and actual income tax payable in the prior reporting period.

Inventories
Inventories are stated at the lower of cost, determined on a first-in-first-out basis, and net realisable value; after making
estimated allowances for damaged or obsolete stock. 

Receivables
Receivables are stated at their estimated realisable value.  Bad debts are written off in the year in which they are identified.

Revenue Recognition
Revenue is measured at the fair value of the consideration received or receivable for the sale of goods and services, excluding
goods and services tax rebates and discounts, to the extent it is probable that the economic benefits will flow to the entity and
revenue canbe reliably measured.

Sales of goods and services are recognised in the period by reference to the stage of completion of the transaction at the end of
the reporting period.
Lease income is recognised ona straight line basis over the life of thelease.

Interest received is recognised as interest accrues, gross of refundable tax credits received.

Dividends received are recognised on receipt, net of non-refundabletax credits.

Donations and Grants with no "use or return" conditions are recorded when cash is received. Donations and grants with "use" or
"return" conditions attached are recorded as a liability when cash is received and as conditions are met, the liability is reduced
and revenue is recognised.

Profit shares pertaining to the kiwifruit orchards are recognised when the amount of revenue can be reliably measured and they
have been determined by Seeka.
Contract revenue is recorded whenmilestones have been met.

Goods and Services Tax
All amounts are stated exclusive of goods and services tax (GST) except for accounts payable and accounts receivable which are
stated inclusive of GST.

Property, Plant and Equipment
Property, plant and equipment is stated at historical cost less any accumulated depreciation and impairment losses. Historical
cost includes expenditure directly attributable to the acquisition of assets, and includes the cost of replacements that are
eligible for capitalisation when these are incurred.

An item of property, plant and equipment is derecognised upon disposal or when no further future economic benefits are
expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the
net disposal proceeds and the carrying amount of the asset) is included in profit or loss in the year the asset is derecognised.

Depreciation has been calculated using the maximum rates permitted by the Income Tax Act 2007. 

Land and buildings were revalued to Government Valuation at 1 September 1998. For financial reporting purposes this now
represents deemed cost. The revaluation reserve createdin1998 hasbeenabsorbedwiththeaccumulationsbalanceofthe
Trust.
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Amounts owed to Seeka as at balance date are reflected as a liability in the consolidated financial statements.  This balance
includes amountsunpaid on prior harvests and past year's capital costs, if any.

All planted forestry assets have been recorded at cost including silviculture and development.

Native forest restoration has been treated as an asset on the basis that it will support future earnings from manuka honey and
nutraceuticals. The Trustees have split project management related costs associated with the MPI training program as 50%
capital and 50% expenditure in the year incurred.

Financial Instruments - Financial Assets

At initial recognition the classification of financial assets as either held at fair value, cost or amortised cost. Financial assets are
measured initially at fair value, estimated at the transaction price less any associated transaction costs.

The Ngati Hine Forestry Trust Order makes provision for distributions to be made to Marae (Clause 7.6). A Marae Grants policy
was approved by beneficial owners at the Trusts AGM on 18 November 2017. Marae Grant payments are treated as distributions
to members and are a deduction from equity. Depending on the tax status of the recipient Marae, the Trust may be required to
attach Maori Authority Tax Credits and/or deduct Resident Withholding Tax from any payments made.

Amortised cost

Includes assets intended to earn contractual cash flows in the nature of principal and interest payments. Such assets are carried
at amortised cost. Gains and losses are recognised in statement of financial performance when the assets are derecognised or
impaired, as well as through the amortisation process.

NZU's Emission Trading

The NZU's are considered an intangible asset and therefore are no longer included as a financial instrument for the current year
or the previous year.
The Group has stepped up to NZ IAS 38 and accordingly, units acquired and retained by the Trust are carried at fair value at
balance date based on available market prices. Any increase or decrease in value will be captured on an annual basis within the 
Statement of FinancialPerformance.

Carbon credits are intangible assets with indefinite useful lives.  The useful lives of intangible assets are assessed each year by
the Trustees.

Kiwifruit licences are included in fixed assets, other than those licencesthathavenotbeen paidin full,whichareshowing asnon
current assets.

The Ngati Hine Forestry Trust was gifted one pounamu stone on 17 January 1992 and another seven stones on 25 February 1995
from Ngai Tahu. These are classified as heritage assets for the purposes of financial reporting, however, due to the cultural
significance of the pounamu it is not appropriate to place a monetary value on them. Therefore, they do not appear on the
register of fixed assets.

Seeka Accrual

Forestry Assets

Intangible Assets

Financial Instruments

Marae Grant Distributions
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Financial Instruments - Financial Liabilities

Financial liabilities, including borrowings, are initially measured at fair value net of transaction costs and are subsequently
measured at amortised cost using the effective interest method. Interest expenses are recognised in statement of financial
performance.

Cost

Equity instruments are classified as held at cost. Assets are statedatcostlessanyaccumulatedimpairmentloss.Gainsand
losses are recognised in statement of financial performance when the assets are derecognised or impaired.
Fair Value

Financial assets not held at amortised cost or cost are held at fair value. Assets are subsequently measured at fair value only
when the fair value of the instrument can be reliably measured based on a quoted price for an identical asset in an active
market. Gains and losses are recognised in statement of financial performance for movements in the fair value of the assets and
when the assets are derecognised.

Ngati Hine Forestry Trust has an interest in joint venture operations where they are entitled to a share of future economic
benefits. Ngati Hine Forestry Trust's interest is recorded using the equity method which recognises the share of earnings and
distributions received (in the statement of financial performance) and the share of net assets as an investment in joint ventures
(in the statement of financial position).

Consolidated financial statements are not within the scope of SPFR for FPEs and accordingly the Group has stepped up to NZ IFRS
10 (Consolidated Financial Statements) and NZ IFRS 12 (Disclosure of Interests in Other Entities).

Controlled entities

Controlled entities are entities controlled by the Group. The Group controls an investee if all three of the following elements are
present: power over the investee, exposure to variable returns from the investee, and the ability of the investor to use its power
to affect those variable returns. Control is reassessed whenever factsandcircumstancesindicatethattheremaybea changein
any of these elements of control. The financial statements of the Group’s controlled entities are included in the consolidated
financial statements from the date that control commences until the date that control ceases. Subsequent changes in a
controlled entity that do not result in a loss of control are accounted for as transactions with owners of the controlling entity in
their capacity as owners, within net assets/equity. The financial statements of the controlled entities are prepared for the same
reporting period as the controlling entity, using consistent accounting policies.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group transactions, are
eliminated in preparing the consolidated financial statements. Unrealised gains arising from transactions with equity accounted
associates and jointly-controlled-entities are eliminated against the investment to the extent of the Group’s interest in the
investee. Unrealised losses are eliminated in the same way as unrealised gains, but only to the extent that there is no evidence of
impairment

Joint Ventures

Basis of Consolidation
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2. Tax Reconciliation

NZ IFRS Accounting Standards Applied
The Group has elected to apply some financial reporting standards that are outside the scope of the Special Purpose
Framework.  The following is a summary of those financial reporting standards:

NZ IFRS 10 - Consolidated Financial Statements

NZ IFRS 12 - Disclosure of Interests in Other Entities 

NZ IAS 38 - Intangible Assets

The business profit (loss) returned for income tax differs from that shown in the financial statements. The difference has
occurred because some figures are not tax deductible for income tax purposes, or other amounts may be required to be
separately disclosed in the income tax return. The reconciliation between the two figures is as shown above.

The taxable profit before utilisation of tax losses in 2025, consists of a $278,752 (2024 $105,055) profit in Ngati Hine Forestry
Trust, a $(1,725) (2024 $(3,603)) loss in Hineora Limited and a $(2,022) (2024 $(5)) loss in Ngati Hine Forestry Charitable Trust. Due
to current year losses or losses brought forward, Ngati Hine Forestry Trust has a tax expense of $nil (2024 $nil), Hineora has a tax
expense of $nil (2024 $nil) and Ngati Hine Forestry Charitable Trust has a tax expense of $nil (2024 $nil). Ngati Hine Forestry
Charitable Trust is a non-active entity and no tax returnsare required.

2025 2024

Profit (Loss)

Tax Losses Utilised This Year

Taxable Profit (Loss)

Tax Expense @17.5%

Profit (Loss) Before Taxation
Permanent Differences

Adjustment of Kiwi JV Investment

Co-Funding Floraand Fauna

Emissions Trading Scheme - Revaluation NZU's

Emissions Trading Scheme - Non Taxable Gain on Sale

Gifts

Holiday Pay Movement

Impairment of Stock

Imputation Credits to Gross up Dividend

Legal Fees - Non Deductible

Non DeductibleExpenditure

Orchard Expenses - Non Deductible

Penalties - Non Deductible

Tax Penalties
Total Permanent Differences

1,643,250

940

-

(645,976)

(88,717)

-

50,108

-

84,141

3,510

290

(774,375)

1,610

223
(1,368,244)

275,005

(275,005)

-

-

1,105,554

(19,133)

(9,566)

(797,755)

-

9,476

18,703

(65,519)

115,623

-

-

(255,937)

-

-
(1,004,107)

101,447

(101,447)

-

-
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2025

2025

2024

2024

3. Tax Losses

4. Income Tax

5. Financial Instruments
Significant Accounting Policies provides a description of each category of financial assets and financial liabilities and the related
accounting policy. The carrying amounts in financial assets and financial liabilities in each category are as follows:  

Income Tax - Dividend WithholdingCredits

Income Tax- ImputationCredits Received

Income Tax - RWT Paid

Income Tax - Withholding Tax Deducted

Total Decreases

Less in Excess ImputationCredits Transferred to Loss

Income Tax (Receivable)

Tax Losses availabletocarry forward (includingimputation credits convertedto a loss)
Total Tax Losses

2,382,744
2,382,744

67,417
67,417

65,054

84,141

43

-
149,238

(67,417)
(67,417)

(84,141)

(65,097)

2,178,964
2,178,964

107,115
107,115

58,533

115,623

1,142

7,742
183,040

(107,115)
(107,115)

(115,623)

(67,417)

Opening Balance
Opening Balance
Total Opening Balance

Increases
Refunds
Total Increases

Decreases

Less Excess Imputation Credits Transferred to Loss

The tax losses carrying forward in 2025 consists of $1,777,433 of losses plus $480,808 of current year imputation credits
converted to a loss for Ngati Hine Forestry Trust (2024 $2,056,186) and $124,503 losses for Hineora (2024 $122,778).

Financial Assets 2025           Amortised Cost 
$
250,016 

735,291  

-  

-  

985,307 

  

(84,242)  

(4,885,935) 

(4,970,177) 

Cost 
$
- 

-  

292,804  

314,731  

607,534 

  

-  

-  

- 

Total
$
250,016

735,291 

292,804 

314,731 

1,592,842

 

(84,242) 

(4,885,935) 

(4,970,177)

Cash and Cash Equivalents 

Trade and Other Receivables 

Shares in Companies  

Shares in Maori Land 

Total Financial Assets    

Financial Liabilities 2025 

Trade and Other Payables  

Loans 

Total Financial Liabilities 
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The original cost of 85,644.312 Ngati Hine H2B shares was $83,699, a revaluation was done in 2001 bringing the value of the
shares to $296,329 (85,644.312 shares at $3.46/share).
As at 1 July 2007 the historical share revaluation reserve created in 2001 was absorbed within the accumulations balance of the
Trust. The Trust elected to adopt the balance of $296,329 as forming deemed cost.
The original cost of 85 Motatau 1C9B1 shares was $18,401.

 Financial Assets 2024

Trade and Other Receivables

Shares in Companies

Shares in Maori Land  

Total Financial Assets

Financial Liabilities 2024

Cash and Cash Equivalents

Trade and Other Payables 

Loans

Total Financial Liabilities

Amortised Cost
$

234,536 

-

- 

234,536

 

(97,687)

(100,136) 

(4,928,503)

(5,126,326)

Cost  $

- 

292,804

314,731 

607,534

 

-

- 

- 

-

Total $

234,536 

292,804

314,731 

842,071

 

(97,687)

(100,136) 

(4,928,503) 

(5,126,326)

The Trustees intend to retain these shares as a long term investment and therefore consider the cost based accounting
treatment to be reasonable. No impairment has taken place.

2025 2024

6. Term Investments
Shares in Companies

Total Shares in Companies

Shares in Maori Land
Shares in Maori Land
Total Shares in Maori Land

Total Term Investments at Cost

292,804

314,73

1

607,53

4

292,804

314,73

1

607,53

4

Ballance - 30 shares

Kerikeri Irrigation - 1,840 shares

Zespri - 490,620 shares

243

524

292,037

314,731

243

524

292,037

314,731
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2025 2024

7. Term Loans - Secured

Total Term Loans

Term Loans

Westpac NZ Ltd - 94

Westpac NZ Ltd - 96

Non- Current Liabilities

Total Westpac NZ Ltd - 94

Westpac NZ Ltd - 95

Total Westpac NZ Ltd - 95

Total Westpac NZ Ltd - 96

Current Portion of Term Liabilities

Westpac NZ Ltd - Agriline Facility

Total Westpac NZ Ltd - Agriline Facility

1,171,055

500,451

3,013,714

200,715

4,885,935
4,885,935

1,231,875

560,854

3,135,774

4,928,503
4,928,503

Term Portion

Current Portion

Term Portion

Current Portion

Term Portion

Current Portion

Term Portion

Current Portion

Total Term Liabilities

Non- Current Liabilities

Total Term Liabilities

Current Portion ofTerm Liabilities

Ngati Hine Forestry Trust raised the above Westpac loan to purchase the Ahikiwi Orchard property and
to completeconversion ofthe TeTaraKowhai and PaparataOrchards.
The bank holds a registered first mortgage over the five orchard properties and had an assignment over
orchard rental proceeds. The maturity dateof loan -96is February 2029and theinterest rateat balance
date was 4.70%.

This is a temporary credit facility utilised to smooth cashflow timing. Itwas repaid in full post balance
date.
The bank holds a registered first mortgage over the five orchard properties and had an assignment over
orchard rental proceeds. The maturity date of the Agriline loan is January 2026 and the interest rate at
balance date was 8.70%.

Ngati Hine Forestry Trust raised theabove Westpacloans to purchasethe Pukerau Orchard property and
Zespri Licences.
The bank holds a registered first mortgage over the five orchard properties and had an assignment over
orchard rental proceeds. The maturity dateof both the-94and -95 loans is February 2029 and the
interest rateat balance datewas 4.70%.

1,110,000

61,055

440,000

60,451

2,891,000

122,714

444,935

4,441,000

4,885,935

-

-

-

-

-

200,715

-

-

1,171,043

60,832

499,265

61,589

3,014,867

120,906

243,328

4,685,175

4,928,503

-

-

-

-

-

-
-

-

-

The Trust has an overdraft arrangement with the bank. As at balance date, the limit was $50,000 (2024: $200,000) and the
security arrangement mirror those of the loans above.
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2025

2025

2024

2024

8. Provisions

9. Group Equity

Total Group Equity

Protection of Flora & Fauna

Total Provisions including Term and Current Portions

33,756,475

(9,253)

32,120,225

(9,253)

Opening Balance

Net Income/(Loss)

Beneficiary Distributions - Capital

Opening BalanceincludingTerm and Current Portions

Co-Funding Flora & Fauna

(9,253)

-

32,120,225

1,643,250

(7,000)

31,014,671

1,105,554

-

(20,751)

11,498

As at 1 July 2005 the historical revaluation reserve created in 1998 wasadoptedasthedeemedcostoflandandbuildingsand
absorbed within the accumulations balance of the Group. For future information purposes, the Group continues to disclose the
compilation of the historicreserve. 

During 1998 the Trust received a payment of $78,232 for fencing after the present tree crop is harvested in 10-12 years. This was
held as a liability inthe balance sheet with interest accrued.

The condition requiring fencing of the kawenata area was amended 14 May 2018 and now requires that this provision is used to
establish and maintainaneffective pest control programme.
The Trust has entered into a Pest Control project with Doc Funds for Nature, this provision has been used as the Trust's
contribution to this project. 
As part of the pest control programme, fencing costs were incurred in the 2024 financial statements on forest land.  Accordingly,
the costs and associated Co-Funding Flora and Fauna income from the provision were recognised in the 2024 Forestry divisional
statement.
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2025

2025

2025

2025

2025

2024

2024

2024

2024

2024

12. Accounts Payable

10. AGM/SGM Expenses

13. Income Received in Advance

14. Investment in Related Entities

11. Accounts Receivable and Prepayments

Forestry Rental
Total Income Received in Advance

Accounts Payable

Accruals
Total Accounts Payable

Accounts Receivable Prepaid Expenditure
Total Accounts Receivable and
Prepayments

Opening Balance

Funds Introduced

Share of Earnings/ (Loss)

Adjustment ofKFI JV Investment
Total

Advertising

Catering

Printing & Stationery

Other (including MaraeHire, Cleaning)

Gifts to Shareholder Attendees
Total AGM/SGM Expenses

735,291

56,536
791,827

84,242

46,153
130,395

8,306
8,306

854

5,339

4,370

304

-
10,867

-

5,925

(4,985)

(940)
-

2,563

11,369

6,514

2,110

9,476
32,032

234,536

19,743
254,279

100,136

30,801
130,937

8,235
8,235

(14,048)

-

(5,085)

19,133
-

KFI Joint Venture

Ngati Hine Forestry Trust is a 50 percent partner in a joint venture operation which has the Harvesting and Marketing contract for
the Matawaia Forest.

The investment presented a negative position in prior years. In 2024 the investment was brought back to zero on the basis that
the Trust has no constructive obligation to repay lossesincurred.
For 2025, the net gain (being funds introduced net of losses) was offset against the prior years' impairment through the Profit
and Loss.
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2025

2025

2024

2024

16. Farm Properties - Maromaku

15. Orchard Properties - Kerikeri
Te Tara Kowhai - Land

Te Tara Kowhai - Vines & Structures

Te Tara Kowhai - Zespri Licence

Paparata - Land

Paparata - Vines & Structures

Paparata - Zespri Licence

Te Ara Kopeka - Land

Te Ara Kopeka - Vines & Structures

Te Ara Kopeka - G3 Licence

Ahuareka - Land

Ahuareka - Vines & Structures

Ahuareka - Gold Licence

Pukerau - Land

Pukerau - Vines & Structures

Pukerau - Buildings

Pukerau - GA Licence

Ahikiwi - Land, Vines &Structures

Ahikiwi - Vines

Ahikiwi - G3 Licence
Total Orchard Properties - Kerikeri

Matawaia Maromaku Road - Land

Matawaia Maromaku Road - Buildings

Taikirau Road - Land

Taikirau Road - Buildings
Total Farm Properties - Maromaku

317,383

933,635

2,692,000

295,853

1,271,527

2,596,000

246,621

632,165

1,147,200

904,411

1,027,273

105,661

804,338

989,939

122,661

1,099,328

3,476,609

7,235

1,155,587
19,825,425

3,317,930

113,869

2,084,630

340,968
5,857,397

317,383

933,635

2,692,000

289,733

1,254,418

2,596,000

246,621

502,636

1,147,200

904,411

1,016,320

105,661

804,338

989,939

122,661

1,099,328

3,476,609

7,235

1,155,587
19,661,715

3,307,732

93,455

2,073,520

340,968
5,815,675

The conversion of the Paparata and TeTara Kowhai orchardswascompletedin2021.

Ngati Hine Forestry Trust owns six orchard properties in Kerikeri, the most recent purchase was Ahikiwi on 19 November 2020.
The cost price as at balance date is above. These six properties are all leased to Seeka for a term of 15 years. All orchard
properties also own water rights which are allocated on a per hectare basis. These water rights are allocated to the parcels of
land and if the orchards are sold the water rights stay withthe land.

Ngati Hine Forestry Trust purchased two farm properties in Maromaku on 1 June 2022.  The cost price at balance date is above. 
108ha of these farms will be converted from dairy farming to carbonfarming.
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17. Trustees Payments

Trustees Payments 2025

E Beattie

P Tipene

L Bristowe

W Hoterene

E Morton

K Brown

M Butler

Jane Frances

Maxine Shortland 

Total Trustees Payments

Trustees Payments 2024         

E Beattie

P Tipene

L Bristowe

P Cherrington

W Hoterene

E Morton

J Baker

K Brown 

M Butler 

Total Trustees Payments

Fees  $

10,000

16,000 

9,200

2,400

9,200

21,200

1,200

400   800 

70,400

  Fees  $

2,000

18,000

7,600

6,000 

13,200

7,600 

6,800

3,200 

4,000 

68,400

Travel 

2,428

1,097

2,719

263

1,584

8,633

317 43  4 

17,088

  Travel

551

1,662

1,992

931

8,436

986

634

177 

491 

15,860

$

$

The Trustees Payments have been disaggregated to better reflect the performance of each Division.

Total  $

12,428

17,097

11,919

2,663

10,784

29,833

1,517

443   804 

87,488

  Total  $

2,551

19,662

9,592

6,931

21,636

8,586

7,434

3,377 

4,491 

84,260
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18. Subsidiary Entities
Hineora Limited is a wholly owned subsidiary engaged in nutraceuticals and has been included within these consolidated
financial statements.

Ngati Hine Forestry Charitable Trust is currently dormant and is not registered with DIA Charities.  The Trust's bank account was
closed during the year.

20. Emissions Trading - NZU's
Ngati Hine Forestry Trust has an ongoing obligation and commitment to comply with the Emissions Trading Scheme. The Trust
is a landowner of pre 1990 forest land and as such is a mandatory participant in the Emissions Trading Scheme (ETS). This
effectively means that the Trust must either maintain the use of the land via replanting or some form of natural regeneration or
it will incur a carbonemissions liability.

In 2012 the Trust received 1,472 NZU's and in 2013 received 2,368 NZU's (total  3,840 NZU's) in relation to pre 1990 forest land on
Motatau IC9B1. As the Trust owns 60% of Motatau IC9B1, 60% of the NZU's belong to the Trust. The Trustees have recognised the
60% share of those NZU's on hand effective from 30 June 2018 in conjunction with the primary block noted below.

In 2011 the Trust received 104,972 NZU's which were subsequently sold. The sale proceeds were included in the 2011 accounts.
In 2014 168,868 NZU's were received. In December 2021 the Trust sold 80,000 NZU's and a further 10,425 were sold in this
financial year.  The sale proceeds are included in these accounts.  The balance of 78,443 are being held by the Trust.  For financial
reporting purposes, the NZU's retained are recorded basedonthe tradablecommodityvalueatbalancedate;being $58.50asat
30 June 2025 (2024: $50.50). 

NZU's transferred under the allocation are considered capital in nature and therefore, they are not subject to income tax when
they are received or sold by the Trust. Also, no tax is payable on any increase in market value of the NZU's during the time they
are held.

Emissions Trading - NZU's Movement

19. Cost of Planted Forest and Forestry Right Agreement
The Stand Unit costing method has been used with forests being recorded at the cost of planting, silviculture and development
costs. The Cost of Forest comprises the expenditure onthese costs.

The Cost of Forest represents the cost incurred by Ngati Hine Forestry Trust to plant the pine trees during the 2011, 2012, 2017,
2018 and 2022 financial years.   On 11 April 2018 the Trust entered into a Forestry Right with the Crown to establish second and
third pine rotation crops. The pine trees planted by the Trust in 2011, 2012, 2017 and 2018 were included within the Forestry
Right. The Forestry Right is intwo parts (both identical,but coveringtheforestestateintwoparts)andwill,oncefully
implemented, have established a second rotation pine crop comprising 3,576 hectares. From this Forestry Right the Trust
receives an annual rental (paid quarterly) from the Crown and on harvest, commencing in around 2035, the Trust will receive a
significant percentage share of the net stumpage (harvest) proceeds. All costs during the term of the Forestry Right are met by
the Crown. As the second rotation is harvested the Crown will replant a third rotation pine crop at its cost which will then be
handed over to the Trust. The Forestry Right will therefore conclude at the end of the second rotation leaving the Trust owning
100% of the third rotation.

2025 2024

Opening Balance

Units Sold

Current Year Revaluation
Total Market Value

4,604,186

(526,463)

645,976
4,723,700

3,806,431

-

797,755
4,604,186
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21. Related Parties
The Trustees of NHFT are trustees of Ngati Hine Forestry Charitable Trust.  The Ngati Hine Forestry Trust made no distribution to
the Ngati Hine Forestry Charitable Trust (2024: Nil).

At balance date, Lynden Bristowe and Patrick Morton are Directors of Hineora Limited and all Ngati Hine Forestry Trust Trustees
are shareholders.
No payments were made to JB Business Power (Jim Baker, previous Trustee) for Consultancy work this year. (2024: $3,325).

25. Deferred Revenue
Ngati Hine Forestry Trust has entered into a funding agreement with MPI He Ring Ahuwhenua, He Hanga Mahi to transition from
an exotic forest system to an indigenous forest system over a period of 4 years.  MPI may recover funding which has been
misspent or uncommitted if it has not been spent or contractually committed, if activities are abandoned or if excess funding is
received.

Orchard Transactions

23. Contingent Liabilities
At balance date the Group has no contingent liabilities. (2024: $nil).

26. Orchard Transactions
Orchard transactions of both a capital and revenue nature have taken place and these have been quantified in these financial
statements as follows:

22. Capital Commitments

24. Events Occurring After Balance Date
There are no events occurring subsequent to year end.

At balance date the Group has no capital commitments. (2024: $nil).

Ngati Hine Forestry Trust entered into a funding agreement with Department of Conservation (DOC) to provide Jobs for Nature
whilst restoring the mauri and mana or Te Taiao over a 3 year project. DOC may recover funding which has been misspent or
uncommitted if it has not been spent or contractually committed, if activities are abandoned or if excess funding is received. 
This project is now complete and no funds were required to be repaid.

Harvest costs for the following season (the 2025 harvest) of $371,197 have been included in Orchard Expenses - non deductible
and in the Seeka Accrual as at balance date.

Where the losses (excluding the $371,197 harvest costs for the following season) represented by this liability have not been fully
recovered from the last crop to be harvested by Seeka, under the lease Seeka has no right of recovery from the Trust.

2025 2024

Orchard License (Non Current Asset)

Orchard Capital Expenditure (NonCurrent Asset)

Orchard Expenses - deductible(Expense)

2021 & 2022 Profit Share Te Ara Kopeka (Income) - used to part pay above items

Orchard Expenses - non deductible(Expense)
Balance Accrued - Future Years

378,018

130,672

9,769

(61,386)

1,627,920
2,084,993

378,018

251,554

47,516

(164,879)

2,347,159
2,859,368
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The movement in the Seeka Accrual is made up as follows:

There are no events at balance date affecting going concern.

2025 2024

27. Going Concern

Seeka Accrual Movement
Opening Balance
Current Year Transactions:

Less Repaid from Harvest Proceeds

Less Last Year's Accrued HarvestCosts

Add This Year's Harvest Shortfall

Add This Year's Accrued Harvest Costs

Orchard Expenses - non deductible

2,859,368

(476,835)

(673,120)

4,382

371,197

(774,375)

2,084,993

3,115,305

(204,369)

(1,065,653)

340,965

673,120

(255,937)

2,859,368Total Seeka Accrual Movement
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Depreciation Schedule
Ngati Hine Forestry Trust Group
For the year ended 30 June 2025
ASSETTYPE COSTOPENINGVALUE

Forests
(Amortised)
Furniture & Fittings

Honey

Land & Buildings
Land Development
(Amortised)
Motor Vehicles
Orchard
Development
Expenditure
(Amortised)
Orchard Stock
(Amortised)
Orchards Land &
Buildings
Plant & Equipment

PURCHASES

-

-

-

41,721

-

13,244

DISPOSALS

-

-

-

-

-

13,478

LOSS

-

-

-

-

-

10,870

DEPRECIATION

686

208

14,696

22,113

12,102

51,874

CLOSING VALUE

13,026

21,474

128,497

13,253,849

156,479

182,243

20,668

41,616

148,200

13,328,079

195,209

368,943

2,968,256

242,078

16,615,091

230,846

13,711

21,682

143,192

13,234,241

168,581

234,352

1,305,156

185,980

16,572,263

129,631

120,882

-

42,828

5,661

-

-

-

-

-

-

-

-

124,240

13,949

2,955

24,213

1,301,798

172,031

16,612,136

111,079

Total 34,158,987 32,008,789 224,336 13,478 10,870 267,035 31,952,612
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Depreciation Schedule
Ngati Hine Forestry Trust Group
For the year ended 30 June 2024

ASSETTYPE COST

20,668

41,616

148,200

13,286,358

195,209

355,700

2,847,374

242,078

16,572,263

225,185

OPENING
VALUE

14,433 21,920

42 13,164,407

180,683

187,333

1,429,781

201,059

16,572,263

90,629

PURCHASES

-

-

146,856

84,576

-

95,729

-

-

-

61,016

DISPOSALS

-

-

-

-

-

-

-

-

-

-

DEPRECIATION

722

239

3,705

14,742

12,102

48,711

124,625

15,079

-

22,014

CLOSING VALUE

13,711

21,682

143,192

13,234,241

168,581

234,352

1,305,156

185,980

16,572,263

129,631

Forests (Amortised)

Furniture & Fittings

Honey

Land & Buildings

Land Development (Amortised)

Motor Vehicles
Orchard Development Expenditure
(Amortised)
Orchard Stock (Amortised)

Orchards Land & Buildings

Plant & Equipment

Total 33,934,651 31,862,552 388,176 - 241,939 32,008,789
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2OUR YEAR
IN REVIEW

HE RINGA AHUWHENUA

STRATEGY IN ACTION



“We are not just planting trees—we are reviving systems. Ecological, cultural, spiritual, and social
systems, grounded in who we are as Ngāti Hine,” – Peter Prime, Kaupapa Project Manager
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PETER PRIME
KAUPAPA PROJECT MANAGER 

WE ARE NOT JUST PLANTING TREES 
– WE ARE REVIVING SYSTEMS.

ECOLOGICAL, CULTURAL, 
SPIRITUAL AND SOCIAL SYSTEMS, 

GROUNDED IN WHO WE ARE 
AS NGĀTI HINE.



From 2021 to 2025, the project was guided by three interconnected components:

1. Wānanga held at marae and hui to hold rā whakatō rākau (planting days).

2. Ngahere Papatō and Trial Sites

3. The creation of Te Rautaki Ngahere Māori – An Indigenous Forestry Strategy.

Wānanga became places of learning, and collective design. These hui shaped seed selection, planting
techniques, and site development, while also bringing forward kōrero about birdlife, insects, animals,
Papatūānuku and people. 

Repo (wetlands), awa, and the wider mauri of the environment and water from Ngāti Hine catchments to the
Kaipara and Bay of Islands harbours were also discussed. During rā whakato rākau (planting days) whānau,
tamariki from kōhanga reo and kura planted native trees to the sound of waiata, alongside kaumātua, and
kaimahi.
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Earlier this year, at Motatau Marae, the Trust
celebrated the launch of He Ringa Ahuwhenua, He
Hanga Mahi, a world-first Indigenous forestry strategy
that reimagines a transition from exotic monoculture
forestry toward a living, breathing ngahere Māori. 

Developed over four years (2021–2025), this visionary
kaupapa was led by Ngāti Hine Forestry Trust in
partnership with Scion (Crown Forestry Research
Institute, now as a group within the newly formed
Bioeconomy Science Institute) and funded by Te Uru
Rākau – New Zealand Forest Service through the One
Billion Trees programme. 

The strategy delivers a bold, intergenerational
direction for restoring native forests grounded in
kaupapa Māori and matauranga o Ngāti Hine. 

NGAHERE
FORESTRY

HE RINGA AHUWHENUA
HE HANGA MAHI 

INDIGENOUS FORESTRY 
TRANSITION STRATEGY



Hineāmaru Ropati with 
her tungane, Bunny

Peter Prime
Kaupapa Project Manager

Pita Tipene, Chair of Co-governance Committee and
Amadonna Jakeman, Matauranga Integration

Kairangahau

Ernest Morton
Co-governance Committee 
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HE RINGA AHUWHENUA
HE HANGA MAHI 

INDIGENOUS FORESTRY 
TRANSITION STRATEGY

WHAKAHAERE
TE KAHUI

OUR MOKOPUNA WILL ONE DAY WALK AMONG THE TREES THEY
PLANTED. THROUGH THIS KAUPAPA, WE’RE EMBEDDING HUA

PARAKORE VALUES INTO THE SOIL, THE NGAHERE, AND THE FUTURE.
HINEĀMARU ROPATI

PUNA MĀTAURANGA KAITAUTOKO
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JOSH WITEHIRA
FORESTRY KAIMAHI

MY GOAL IN FORESTRY THIS YEAR 
– ESTABLISH A CREW AND HELP TRAIN
THEM SO WE CAN TACKLE THE MAHI

COMING UP OVER THE NEXT FEW YEARS.

SIVICULTURE
FORESTRY
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NGĀTI HINE
FORESTRY TRUST

WHENUA
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JOE MARSH
ORCHARD MANAGER

ROB MANUEL
TEAM LEAD

TAOHO COOPER
FUTURE ORCHARD MANAGER AND SEEKA CADETOUR KIWIFRUIT TEAM

“IT'S GOOD TO SEE OUR YOUNG PEOPLE HERE WORKING. 
WE’VE SET THEM UP WITH PRIMARY ITO SO THEY CAN GET A TOHU

BEHIND THEM. HOPEFULLY, I CAN GO AWAY TO DRIVE 
A SCHOOL BUS AND THEY CAN TAKE OVER. MY ASPIRATIONS 

ARE TO SEE THESE FULLAS RUNNING THE PLACE.”
– JOE MARSH

ORCHARD MANAGER

KIWIFRUIT
HUAKIWI
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STUDY SESSION FOR SOME OF OUR TEAM: ROB, PONO AND JOCELYN, SUPPORTED BY TRINA
FROM PRIMARY ITO .

“FOR NEARLY THREE YEARS, I’VE BEEN SUPERVISING THE KIWIFRUIT
TEAM, WHICH HAS VARIED EXPERIENCE. A MAJOR HIGHLIGHT WAS

HARVESTING OUR FIRST CROP, WHICH MY TEAM HAD PRUNED.
LOOKING AHEAD, MY AMBITION IS TO EXPAND THE TEAM SO THAT WE
CAN HANDLE MORE OF THE ORCHARD WORK. OVERALL, IT’S BEEN A
YEAR FULL OF MEANINGFUL MILESTONES AND EXCITING PROGRESS.”

– ROB MANUEL
TEAM LEAD



Prepared for 
Ngati Hine Forestry TrustNgati Hine Forestry Trust

Kiwifruit OrchardsEMAIL: info@landsandsurvey.co.nz
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TE PAE TATA
TE TOROROA

NGĀ PĀMU

Silviculture Contractors team at Tororoa Farm

Tororoa Farm - Motatau



As part of the Trust’s strategy to acquire whenua in the rohe utilising carbon credits (NZUs), it has added a further
226ha to its holdings. This farm has been named Tororoa in recognition of the whakapapa of the whenua.

Earlier this year, the Trust conducted extensive due diligence on the farm and settled the purchase in October 2025.
To fund the purchase, the Trust sold NZUs and established approximately 45ha of pine and 16ha of manuka on the
farm. The balance of the land is leased back to the former owner to continue dairy farming, which provides
additional revenue for the Trust. Between the carbon crop planted at Tororoa and a further 50ha at Te Pae Tata,
the cost of the farm will be repaid in 12 years.

The plan is to supplement the carbon planting with pockets of native rakau in and around the pine. This is intended
to support the reversion to natives once the pine trees are harvested. This plan is consistent with our mosaic
approach, native afforestation, biodiversity and climate goals while also providing cashflow. 

The Trust settled the purchase of Te Pae Tata farm in
Maromaku in June 2022. The farm is approximately
480 hectares in area and comprises a dairy unit,
significant stands of native forest and two
environmentally significant water ways. 

This whenua is significant in that while it faces into
Taikirau, it backs onto Waiomio and this is therefore
part of our Ngati Hine heartland within the Motatau
blocks. The Trust utilised NZ Units (ETS) to fund the
purchase of this whenua. We have established a c.110
ha “carbon farm” on the property which will repay a
portion of the NZ Units used to fund the acquisition. 

In 2022, a native plant nursery was set up on Te Pae
Tata to supply rakau for He Ringa Ahuwhenua, He
Hanga Mahi kaupapa. Our intention is for the nursery
to be a key component of an “Innovation hub” on Te
Pae Tata showcasing environmental standards,
research and entrepreneurship.

In terms of the dairy platform, the Trust has had
sharemilker Jonathan Nyhuis managing the dairy unit
with approximately 180 cows since the Trust acquired
Te Pae Tata. Samaria Jakeman, Nursery Manager
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TOROROA FARM
MOTATAU

TE PAE TATA FARM
TAKIRAU
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HONI

HONEY & POLLINATION
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Over the past year, the Ngāti Hine Forestry Trust’s
honey operation has continued to develop steadily.
Although the business is still in its early stages, we
have made encouraging progress across growth,
production, and planning for the future.

This season, we increased our beehive numbers and
introduced Ngāti Hine hives to the Trust’s kiwifruit
orchards in Kerikeri. From 500 hives, we harvested 14
tonnes of Kānuka honey — a pleasing result for a
young operation.

We have now begun our second season with 350 hives
placed in the kiwifruit orchards and have expanded to
a total of 800 hives. Our team has also grown with the
addition of a second beekeeper, who is settling in well
and helping to strengthen our overall capacity.

Our mānuka honey operation is currently outsourced
to Mānuka Health, which has run hives on the Trust’s
whenua for three seasons. The Trust benefits from a
favourable profit share while Mānuka Health manages
the full operation.

Looking ahead, the outlook for the honey operation is
positive, with a focus on directly securing higher-value
export markets for stronger and more sustainable
returns.

SEAN LAYBOURN
HEAD OF APIARY

WILLIAM TAE 
BEE KEEPER

“OUR GOAL IS TO EXPAND TO 1,000 HIVES OVER THE NEXT TWO YEARS
AND EXPLORE EXPORT OPPORTUNITIES TO SHOWCASE NGĀTI HINE
FORESTRY TRUST HONEY ON THE GLOBAL STAGE. ACHIEVING THIS

WOULD BE A MAJOR MILESTONE FOR THE TRUST — CREATING
EMPLOYMENT OPPORTUNITIES ACROSS BEEKEEPING, EXTRACTION,

BOTTLING, MARKETING, AND EXPORTING.”
– SEAN LAYBOURN 
HEAD OF APIARY

HONEY & POLLINATION
HONI



Follow us on Facebook 
Ngāti Hine Forestry Trust 

Website: www.ngatihine.maori.nz

Email: info@ngatihine.maori.nz

Ph: (09) 459 6425

Visit our offices 
5 Walton Street, Whāngarei 
65 Main Road, Moerewa 

Kaimahi on-site every Tuesday.

CONNECT WITH US
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