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The PSGE was created after extensive consultation and approved by
Registered Adult Members before signing the final Deed Settlement; this
consists of the following entities.

Te Runanga o Ngati Manawa Trust, the governing body that monitors all
other entities in the group.

Ngati Manawa Custodian Ltd, a nominee company, was created to hold
properties acquired by the Rtnanga, including through the Treaty Settlement.
The directors of the company are the Trustees of the Rinanga.

Ngati Manawa Development Ltd, was created to invest and create wealth for
the group.

Ngati Manawa Tokowaru Asset Holdings Ltd, is a company created to hold
and manage Ngati manawa'’s fishing quota and shares, in line with the
requirements of the Maori Fisheries Act.

Ngati Manawa Trustee Company Ltd, is a company to act as the Trustees of
the Ngati Manawa Charitable Trust. The Rinanga appoints directors of the
company to administer the Charitable Trust.

The Management Service Organisation (MSO) is the operating unit of the
groups, responsible for serving the subsidiary entities as well as the Runanga.
The Chief Executive Officer Eugene Berryman-Kamp, who works closely with
all staff members, ARC Consultants, and Kahui Legal.

Associated Companies - CNI Iwi Holdings Ltd; the jointly owned company,
established to hold the forestry lands returned Central North Island iwi,
distribute funds and to conduct the Mana Whenua process.
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Chairman’s Report

Ko Tawhiuau te maunga

Ko Rangitaiki te awa

Ko Rangipo te wehenga o te tuna

Ko Ngati Manawa te iwi

Ngati Manawa nga mihi ki a koutou katoa.

As Chair of Te Rinanga o Ngati Manawa Trust, | am pleased to report to you at this year’'s AGM on
the progress that has been made for the 2024/2025 year.

The year no doubt has seen both challenges and successes for our Runanga, our subsidiary
entities and the TRONM board.

As you know we have had some significant changes happen within our organisation most notably
around a new CEO Eugene Berryman Kamp in his first year on board driving all our operational
requirements and of course changes in our financial reporting from switching and leaving Deloitte
to PKF Chartered Accountants and Awhina Roopu Consultants (ARC). We also recently welcomed
Shane Hona from TPK into his new role as Pou Taiao Kaiwhakahaere for our Runanga.

Today will be an opportunity for you to be informed and see how much work has been generated
from the many projects that TRONM have worked through this last financial year which include the
following.
« A full report and update from our new CEO Eugene Berryman on the key projects him and his
management team have been working through including.

. The 1% year of the Reorua Rautaki strategy for our iwi in partnership with Whakatane District
Council and what progress has been made here.

« An update on Kaingaroa Forest Village Development Project and where to from here with the
now disestablished Kaingaroa Forest Trust being ended.

- The work that is happening with Manawa Kainga and the establishment of our new housing
project in Miro Drive Murupara and the renovation and refurbishment of our kaumatua units.

« A full report from our commercial team on how progress is going with commercial opportunities

we have our finances and assets including a full update on the KLC one of our major assets
that Ngati Manawa owns.
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« An update from our Charitable Trust team and how they are progressing and have assisted Nga
Uri o Ngati Manawa over the last 12 months.

« Our Ngati Manawa mana whenua team will also update you on the latest discussions we are
having with CNI Holdings with an updated presentation to you all.

Overall, the board consider this year to be a success, we are pleased with the progress that has
been made over the course of the past 12 months and although we have challenges around the
mana whenua within the Kaingaroa o Haungaroa estate and ongoing concerns of the KLC
processing plant we remain positive that these matters will be sorted in due course.

The Runanga continues to remain financially sound, and we continue to monitor our investments
with our commercial advisors on a regular basis.

Acknowledgements:

Once again, | would like to acknowledge and pay tribute to the many loved whanau who have
recently passed away this year.

Mahara tatou ki a ratou nga mate o te motu, kua whettrangitia i roto i te wa o te Uruta. Otira, nga
mate o te hau kainga, e kore koutou e warewaretia. Moe mai i roto i te mahanairoto i te

manaakitanga o to tatou Ariki.

| thank my fellow Trustees and our excellent staff for their time and contribution to the ongoing
growth and development of our Iwi.

Finally, to you the registered members of Te RGnanga o Ngati Manawa a big mihi and thank you for
your continual support of our Runanga.

Nga mihi ki a koutou katoa

Kani Edwards
Chairman
Te RUnanga o Ngati Manawa Trust.
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Tumu Whakarae/CEO Report

Ko Tawhiuau te maunga

Ko Rangitaiki te awa

Ko Rangipo te wehenga o te tuna

Ko Moewhare te marae

Ko Ngati Manawa te iwi

He Uri o Ngati Manawa Tena koutou katoa.

It is a privilege for me to present to you my first AGM CEO report. | would like to acknowledge my
predecessor, Maramena Vercoe, who served the Runanga for over two decades and led as CEO from
2018 to 2025. Maramena my sincere thanks for the solid foundation you established, | am fortunate to
inherit a stable organisation with robust systems, policies and procedures in place and dedicated
kaimahi committed to operationalising Ngati Manawa’s Vision. Quite the legacy to build on.

In terms of my background, | was raised in Rotorua by my koroua and kuia Arthur and Agnes
Berryman (they whangaied my father Charles Berryman, who was a Paul), gained a Bachelor of
Management Studies degree from Waikato University and worked in corporate sales, marketing and
market research roles both here and in the UK, before returning to Rotorua with my wife Tina and our
3 now adult tamariki, Rawiri, Mikaere and Maia. | have worked in health management/planning and
funding/Maori health roles at Lakes DHB, was CEO of Health Rotorua Primary Health Organisation
and CEO of Te Arawa River Iwi Trust, a Post Settlement Governance Entity (PSGE) and one of five
Waikato river iwi involved in the restoration of the Waikato river. Before coming to TRoNM | held a
national role as Director Te Mana o Te Wai and GM Maori Partnerships and Regional Relationships
for Manatu mo te Taiao, the Ministry for Environment. | also sit on a number of boards mostly in the
Hauora and iwi space, as a Chartered Member of the Institute of Directors.

In February | was able to work with Maramena on a formal handover and transition of the CEO role.
After setting a 2 year operating budget we revisited, refreshed and reset Te Anga Whakamua, our
strategic plan, through to 2030, with 5 pou that set our direction, focus our energy and anchor our
accountability across our activities. Ensuring alignment between operational activity and strategic
intent will be critical for the Runanga moving forward and my report presents a high level overview of
our activities across these pou.

Pou Manawa — Building and maintaining strong foundations for our future

Tania has been appointed our Pou Manawa Kaiwhakahaere and oversees corporate
services/operational activities. These include governance and operational policies and procedures,
board and management reporting systems, internal structures that support group wide integration,
office logistics, ICT, Finance and HR systems alongside our physical office site.

We have reorganised kaimahi across the various pou to ensure adequate resourcing and align
skillsets to work programs. Considerable work has been done by Tania, Halee and the team at ARC
on our financial reporting system as we look to manage more directly our financial affairs from an
operational perspective, under the oversight of PKF, our accountants. This included the transition from
Deloitte to PKF and ARC for our financial systems and accounting services for the Runanga and the
CT
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This work program has resulted in a major shift and increase in capacity and capability to undertake
our account administration internally and we have moved to a Xero based system that enables more
real time management reporting and approvals. We have updated payroll, leave and IT systems
accordingly. We also reviewed and reset all employment agreements to align to our new structure and
strategic pou and secured resourcing support from Whakatane District Council to support the co
ordination and involvement by the Rinanga across multiple council workstreams such as the
Murupara Master Plan, Wastewater treatment plant resource consent, water treatment plant upgrade,
local growth strategy etc. In terms of key staff cover | was away on leave for 3 weeks in July and
another week for mahi in August so Tania stepped in as acting CEO, it is pleasing to have our
contingency systems in place to ensure the Runanga’s “business as usual” takes place seamlessly
when key staff are away.

As CEO | lead our relationship management program and we negotiated Mana Whakahono a Rohe
agreements with BOP Regional Council and Whakatane District Council, these formal relationship
agreements set out how we work with local government and Ngati Manawa is the first to have a formal
Iwi relationship agreement with Whakatane District Council.

We are working through outstanding treaty settlement commitments as identified through the Te
Haeata portal with Ministry of Primary Industries, Ministry for Environment, DOC and Ministry for
Culture and Heritage, to ensure we leverage and maximise our hard fought for treaty settlement. Kani,
Pat and | attend the National Iwi Chairs Forum to ensure we actively participate and are regularly
updated on iwi developments. Being active in this space is critical at this time for Ngati Manawa given
the current central government policy shifts underway that directly impact on our treaty settlement and
our whanau, hapu and Iwi.

Pou Manawa sets our organisational platform and | thank Tania for her leadership here supported by
Halee, Sophia, April, Venita and Pouwhare.

Pou Taiao — Nurturing the Taiao for future generations

In August of this year we appointed Shane Hona (Ngati Awa) to the Pou Taiao Kaiwhakahaere role,
Shane comes to us with experience from TPK and BOPRC and is also Vice President of the NZ
Biosecurity Institute, he has rapidly come up to speed and also leads our health and safety and
emergency management workstreams. Shane oversees our Taiao team and is charged with ensuring
through our environmental activities that we assert our mana whenua rights of environmental
governance and decision making, restoring and protecting taonga species and ecosystems while
building our environmental resilience to climate change and land use pressures.

In the Wai space, the Te Mana o Te Wai funded program ended but our kaimahi under Maurice’s
guidance completed the tuna heke with 107 tuna trapped, 41 migrators transferred to below the
Matahina dam. Our team were also involved in cultural monitoring of both gravel extraction and
dredging and completed their Mauri Compass Cultural Health Assessment certification. Water
monitoring at multiple sites and mauri assessments for both the Whaeao/Flaxy and Aniwaniwa hydro
system including cultural impact assessments were undertaken. We are working with Contact and
Pioneer Energy on their resource consents including active and passive fish passage and signed a
relationship agreement with Contact Energy (who took over Manawa Energy) in August.
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We are negotiating a similar relationship agreement with Pioneer Energy and Fonterra. These
agreements set out how we work with these partners on policy and environmental/cultural monitoring
and they provide resourcing to cover our costs, support environmental programs, training
programs/scholarships and subsidise marae power bills.

We have secured MoUs with Whakatane District Council and Waiotahi Contracting for gravel
clearance and extraction including access to gravel for marae, undertaking environmental/cultural
monitoring and receiving income on gravel extracted. The team is also raising our profile nationally as
active tuna kaitiaki at events like the Te Wai Maori conference, the NZ Eel Symposium and were
featured in the July/August edition of NZ Geographic. Of course we remain committed to supporting
the work of the Rangitaiki River forum, co chaired by Terewai, we are undertaking water monitoring
projects for Nova Energy’s solar farm and negotiating cultural health monitoring through the
Rangitaiki River forum, to set a baseline for a whole of river approach with neighbouring iwi.

Our whenua based activities include regular trail maintenance, taking care of Kani Rangi park
amongst other reserves and have confirmed an agreement with BOPRC for work at Karamuramu.
This alongside potential pest control mahi through OSPRI, fish passage mahi, an extension of our
current animal control contract and potential maintenance contracts for other areas, mean that we are
looking to grow our taiao work program. The team is also assisting with marae mowing when they
have capacity.

We work alongside DOC on a number of projects including the return of two sites (Bowling club
grounds and Millennium park, opposite the Runanga, which we have been granted a concession for
commercial use), the harvest of trees around Te Ana a Maru (Caves) the potential restoration/display
of a waka hull currently stored in the taiao team workshop and protection of native fish/birds.

We continue to work on our relationship agreement with Timberlands and work operationally with
them on a number of projects including their Murupara log yard stormwater consents, new pine
nursery in Rerewhakaitu and secured a contract to replant the entrance to the log yard.

Next year a large number of pre RMA resource consents are due for renewal, we expect over 20 just
from the local farming community regarding water take/discharge, along with the 2 hydro scheme
consents, Murupara wastewater treatment plant and others, so a heavy consenting activity load is
coming up on top of the current RMA and other environmental policy reforms.

My thanks to Shane, Erena, Chris, Eddie, Hunter, Turua, Joe and Rua for doing the hard work
throughout the year as active taiao kaitiaki.

Pou Ngati Manawatanga — Living our Manawatanga, strengthening our Reo

Ima is our Ngati Manawatanga Pou Kaiwhakahaere in addition to our overseeing our digital
workstreams. Ima’s team look to ensure our reo, our tikanga, our stories are alive and well as part of
our cultural revitalisation. This includes mahi that supports intergenerational reo and tikanga
transmission by embedding fluency and cultural leadership in everyday life. Our digital archive and
Intellectual property workstreams are within this pou and work on our Ariki animations, 3D printing
and digitisation of information all aim to ensure we are best placed for the digital future.
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In the digital space we have been working with Rangatahi, the schools and community on digital
literacy programs, 3D printing wananga and hosted a Taonga puoro wananga with 3D printed Ocarina
and Nguru.

As major component of this pou is the Reorua program, a 2 year commitment funded by Whakatane
District Council that includes Rautaki Reorua — the bilingual plan for the community of Murupara. The
4 pou of the plan are;

« Pou Tuarongo — Murupara Reorua partners continuously build their Reorua capacity and
capability.

. Pou Tokomanawa — Enhance the mana/status of te reo Maori across Murupara and Ngati
Manawa rohe.

. Pou Tahu — Increase the breadth and depth of opportunities for our community to acquire and
use te reo Maori

« Pou Mataaho — Grow the Reorua Kaupapa and share learnings with others.

Manawa FM went back on air in October, we have supported reo wananga during the year and have
our own internal reo program for kaimahi.

A highlight was the scoping visit to Manatu Taonga, Ministry of Culture and Heritage, at the beginning
of October. As part of our Ministerial protocol with MCaH, derived from our Treaty settlement, MCaH
hosted our team with visits to Nga Taonga Sound and Vision (Audio/Visual materials), National
Archives Library and Te Papa Tongarewa (National Museum). We viewed Ngati Manawa specific
taonga, Ima and her team have already engaged with these agencies and ran a viewing session for
pakeke to start to sort through the available material. We are exploring opportunities to get digital
scans for our taonga to 3D print on site and also to involve rangatahi in training to collate, catalogue
and transfer taonga digitally onto new media. MCaH can also provide assistance and advice on the
waka hull preservation/display, our archiving system and potentially a war memorial such as that
proposed for Kani Rangi park.

Ima, Ripeka, Roselyn, Waiata and Te Pahu make up this team and | thank them for all their mahi to
support the resurgence of Ngati Manawatanga.

Pou Whanaketanga o Te Iwi — Building Futures, empowering Whanau.

Tania also heads up this pou which focuses on housing, hauora, education, employment and
intergenerational wellbeing. We aspire to empower whanau/hapu/iwi/marae to lead their own
development by pursuing funding to support marae led initiatives, expanding housing options,
enabling whanau employment, training and advancing hauora, succession and whanau pathways.

In terms of housing we oversee our kaumatua flats and our 5 Miro Drive development is “shovel
ready” having resource consent granted and plans/contractors in place. We had been working with
TPK on accessing Maori housing program support however there has been a change in policy and
we are now working closely with MHuD (Ministry for Housing and Urban Development) to secure the
funding required to construct the homes. The overall plan is for a mix of up to 30 2/3/4 bedroom
whare to be built.
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Our funding for the Manawa Tu / Manawa Trades employment programmes concluded in June 2025,
marking the end of an exciting three-year journey focused on building community work readiness,
supporting allied trades training, and facilitating job placements. These programmes have laid a
strong foundation for employment pathways in our community, with other local services now
continuing to deliver and expand on this important work.

The Rlnanga remains committed to supporting employment opportunities and collaborating with
other providers to assist with community employment initiatives and Rangatahi career pathways.

We continue to support our whanau and community through a range of community resilience
initiatives. This includes COVID-19 support, 31 whanau reached out to Katrina for medical and food
support as well as providing pataka kai for our local marae.

We have initiatives with Te lka Whenua Hauora (TIWH), supporting funding over the next two years to
sustain community resilience efforts through the distribution of frozen and non-perishable food to
whanau in need. During periods of rising living costs and housing challenges, we supported up to 30
whanau, many living in clusters of 10, by providing essential supplies identified by the TIWH team.

The team also supports the Kaingaroa Forest Village Council and DIA on the Community-Led
Development Plan for Kaingaroa.

One highlight for the year was our Ecobulb initiative that saw the Runanga co fund alongside Trust
Horizon a team of 5 locally recruited and trained assessors who did 602 in home assessments,
provided 7608 LED lightbulbs, 566 energy saving showerheads and suggested 4967 energy saving
actions, a very worthwhile initiative for our community.

The Murupara Local Leadership Group has been established with support from MSD to better
connect government agencies with our Murupara community. The Runanga hosts the hui, which | co
chair and we are looking to align activity to support rangatahi, those impacted by drug misuse, build
the social determinants of Hauora being education/housing/ employment and ensure external
agencies deliver the services they are contracted to provide to Murupara and our surrounding area.

A maijor focus this year has been strengthening our emergency preparedness. The Rinanga hosted a
Climate Resilience Workshop in partnership with Whakatane District Council (WDC) to identify the
areas within our rohe most at risk from the impacts of climate change. We continue to work closely
with WDC on emergency management planning and the development of the Murupara Community
Civil Defence Plan.

Through this work, we successfully secured funding from the Ministry for Environment’s Maori
Climate Action Platform Fund. This initiative, known as the Marae Community Resilience Project, will
enable the installation of solar panels, battery systems, Starlink connectivity, and generator
connections at Rangitahi and Tipapa Marae, allowing them to operate as community evacuation
centres. It will also support the establishment of water storage systems, “Crisis Bunker” shipping
containers equipped with emergency response gear, and the appointment of a local Marae
Community Resilience coordinator.
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In addition, we are preparing the Rinanga office to function as an Emergency Operations
Communications Centre, equipped with a solar and battery backup system and Starlink internet.
This will ensure that, in the event of a major disruption whether from forest fire, flooding, landslides,
earthquake, or other severe weather events we can maintain power and communications for up to
3-5 days and provide vital connectivity for emergency response.

Another important area of focus has been Marae Development. The team is progressing the
Painoaiho Marae new ablution block project through the Oranga Marae programme. The Technical
Feasibility Report for the new facilities has been completed, and we are awaiting WDC to issue the
building consent. The project is currently being assessed by our Quantity Surveyor to confirm the
proposed build costs. Once this report is finalised, we will move to tender and complete the final
stage of the DIA funding application for Painoaiho Marae.

We are also advancing funding applications for renewable solar energy at Painoaiho Marae and
support water infrastructure compliances for Moewhare Marae.

Tania and Katrina work tirelessly in this rapidly evolving and growing area, we appreciate your mahi
for our people.

Pou Whaihua - Driving Prosperity and Protecting our Resources

This pou centres on our diverse portfolio of financial and taonga based assets — forests, whenua,
wai, energy potential and a resilient iwi economy. Most of the activity here is delivered by the
development company however the Runanga supports administratively and when needed to
tautoko projects. One example of that was | accompanied Andrew the CEO of KLC on a NZ Trade
and Enterprise Trade delegation to Saudi Arabia/Bahrain to explore direct market access as a
result of the recently negotiated free trade agreement. My role was to tautoko and provide the
Ngati Manawa “story” to potential investors and buyers of KLC timber products. There was also
interest in access to water so in the upcoming year we will be exploring options to see if there is
potential to generate local employment opportunities by revisiting our previous water use business
case.

Conclusion

Building on the strong foundation left by Maramena we have reviewed and refined our systems,
updated our strategic plan, aligned our structure to deliver to our strategic intent and secured
external funding across a range of areas. Again | would like to thank my team at the Rinanga who
work tirelessly for their people. Finally my thanks to the board for putting their faith and trust in me
to lead the Rinanga as we move forward to achieve our vision.

Nga mihi ki a koutou katoa

Eugene Berryman-Kamp
Tumu Whakarae / CEO
Te Rinanga o Ngati Manawa Trust.
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Development Company Report

Introduction:

Tena koutou katoa kua tae mai nei i ténei wa. As Chairperson, it is my pleasure to present this
annual report on behalf of the Ngati Manawa Commercial Group (the Commercial Group) for the
2025 financial year.

Organisation Overview

Te RUnanga o Ngati Manawa (TRoNM) Group’s commercial entity - Ngati Manawa Investment Trust
(trading as Manawa Developments (MD) was established to be your commercial arm in 2018.

The Commercial Group is fully owned by TRoNM and has four Trustees who have continued in their
positions since our 2020 AGM. Your Trustees are:

. Mana Newton — (Chairperson/ Independent Trustee)

. Cassandra Crowley — (Independent Trustee)

« Laurie Porima — (Trustee appointed to represent TRoONM)

. Leonard Grace - (Trustee appointed to represent TRoNM)

The Trustees are responsible for TRoONM'’s investments and commercial activities. In managing our
investment portfolio, we use a range of entities to ensure that we are managing our investments
effectively, the entities are:
- Ngati Manawa Investment Trust(NMIT, trading as Manawa Developments) — Commercial Group
parent; the NMIT trustees are responsible for governing the three entities below.
. Ngati Manawa Development Limited(NMDL) — our property investments, including KLC Limited,
are held in this company.
. Manawa Gas Limited(MGL) — this is our petrol station in Murupara.
. Ngati Manawa Tokowaru Asset Holding Company(NMTAHCL) — this is the company that holds
our fisheries assets.
« KLC Limited (KLC) — our timber manufacturing processing facility of which we own 75.7% of the
shares.
(Collectively the Commercial Group)

Overall Performance

The Commercial Group Net Loss for 2025 was $487.7k,resulting in a negative ROA of 1.1%.
Additionally, over the year the value of our assets decreased by $1.9m, this was caused by overall
losses from our Direct Investments including KLC and MGL. Our FY26 performance reflects global
market trends, with inflation easing but staying above targets in key economies, keeping interest
rates elevated. The 2025 financial year was marked by slower growth, uncertainty, and cautious
investment, making it a year of volatility and restraint.

We report that total Manawa Developments assets decreased from $47.5m to $45.6m.
Current Investments:

The Commercial Group currently has five areas of focus.
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1) Private Equity — as at 31 March 2025, we held $2.6m (5.8% of total assets) of investments in
private equity entities through Genesis Private Equity LP, GPE AYT Limited Partnership, Direct
Capital V LP, Direct Capital VI LP, and Direct Capital VII LP. We have recently committed to DC VII,
given DC IV and V are winding down. These entities specialise in making investments into small
and medium-sized non-listed companies across both NZ and Australia with a view to growing these
companies. This year, our private equity portfolio achieved an total return of 4.35%.

2) Direct Investments — we have control over $12.1m worth of assets (26.5% of total assets)
allocated to direct investments consisting of KLC Limited and Manawa Gas Limited (which is noted
in further detail below).

« KLC Limited - KLC Ltd is a long-term investment made by Ngati Manawa to support our long-
term forestry strategy. KLC is a timber manufacturing facility located within our rohe. We hold
75.7% of the shares in KLC funded by a $2.0m loan from the Provincial Growth Fund (PGF)
and $1.9m from MD cash reserves was provided to support KLC operations. KLC holds a total
asset value of $13.9m. A key priority for investing in KLC Ltd and se-curing a controlling interest
was to help create employment opportunities. Through our shareholder funds, KLC can grow
the business and secure more jobs for our people. Over the year KLC made a Total
Comprehensive In-come of ($1.4m) and a negative ROA of 10.0%.

. Manawa Gas Limited - MGL (trading as GAS Murupara)is a gas station in Murupara located at
6 Pine Drive. We own 100% of MGL and are pleased to provide our Murupara whanau with
access to petrol and Diesel 24hrs a day. Peter White an uri of Ngati Manawa, is our manager,
and we are pleased that through this investment we have been able to create employment
opportunities for Ngati Manawa people.

3) Fisheries — we have $1.4m (3.1% of total assets) in fisheries investments through Ngati
Manawa Tokowaru Asset Holding Company. This company holds and receives fishing quota income
received as part of the Ngati Manawa fisheries settlement. This year, our fisheries portfolio
achieved a total return of 3.88%. We actively seek to consider further fisheries when they arise,
however are yet to find a suitable opportunity.

4) Managed Funds - as at 31 March 2025 we held managed investment portfolios with Jarden
Capital (rebranded to JBWere), Milford Asset Management and Harbour Asset Management worth
$23.6m (51.6% of total assets). This year, our managed funds portfolio returned a positive RoA of
3.6%.

We continue to monitor the progress of our Managed Funds portfolios. Managed Funds
performance has slightly increased from the prior year. However, the losses are not crystalised and
we expect the value of our investment to recover.

Post balance date, as of October 2025, the Managed Funds portfolio has made gains of approx.
$2.7m which represents a YTD increase of 11.5% (not annualised). This has more than off set the
devaluation observed last year and we are optimistic about what the rest of the year has in store for
us.

The charts below show the annual movements in our managed funds and private equity
investments from 31st March 2025 through to the 31st of August 2025. Page 15
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5) Overall Asset Allocation

The charts below show the full Commercial Group asset as at 31 March 2025 totalling $45.5m. The
commercial group are responsible for: Managed Funds, Private Equity, Fisheries Assets and some

of the Direct Property and Cash, Bank Deposits and Receivables equating to $45.5m.

Cash and Cash
Equivalents, Other Assets,
$1.2m, 3% $4.6m, 10.2%

Fisheries, $1.4m,
3%

Private Equity,

$2.6m, 6% Managed Funds,
- r {+]

$23.6m, 52%

Direct
Investments,
$12.1m, 26%
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Future Opportunities

The Trustees continue to find and analyse investment opportunities that are aligned with the social,
strategic, and commercial aspirations of TRoNM. Due diligence on these opportunities is ongoing.
We continue to utilise the investment filters and appropriate governance documents that have been
implemented to support effective consideration of investment opportunities. In these documents, it
is stated that we prioritise investments that are in the rohe, create jobs and allow us to partner with
other Ngati Manawa or other iwi entities — in addition to generating the required rate of return.

Pioneer Energy Limited investment opportunity

The Investment Trust is currently looking into an investment opportunity presented by Pioneer
Energy Limited (PEL). This opportunity will see the Investment Trust purchase shares into PEL for a
percentage of ownership. Deloitte has completed due diligence for this opportunity and the
investment trust are in the process of negotiating with the bank for funding support through debt.
Discussions with PEL have progressed positively and continue to occur as both the investment trust
and PEL come to a final agreement.

Housing

Housing is a key factor in the well-being of our whanau. As we know our Maori home-ownership
rates are falling at faster than the national average, with multi-generational housing pressures felt
keenly in Murupara.

As inflation and increases in building code have increased both rental and build costs - significantly
impacting affordability of whanau to ability service traditional home loans with the bank. It is with
this lens that NMIT is motivated to utilise and leverage its asset base and land resources to provide
Murupara and the people of Ngati Manawa with good quality, healthy and secure housing for
whanau to thrive. The Trust believe that healthy homes, combined with good access to services and
infrastructure, are the building blocks for a thriving Murupara. NMIT has identified whenua within
the rohe that may be suitable for housing and is striving to find options that will allow better
improvement in the quality of the housing stock in Murupara.

Manawa Wai

Another venture that we have embarked on is partnering with Ngatimanawa Incorporation and
exploring wider water opportunities on the Ngatimanawa B4 Block. Our key priority is to create jobs
in Murupara and help improve the socio-economic status of the rohe. We obtained resource
consent to drill exploration wells for groundwater testing of water flow and quality on Ngatimanawa
B4 Block. We are in discussion with drillers and have a project plan in place to get us to a point
where we have consent to draw water from the land for commercial purposes. Over the year we
extended the resource consent for our test drilling operations and continue to seek funding to carry
out our test drilling operations.
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Commercial Property

We continue to explore commercial property developments in and around Murupara. We see this as
an opportunity to reimagine and develop the township and provide employment opportunities for
Murupara to generate socio-economic benefits for our whanau. We continue to appraise these
opportunities.

Forestry

Alongside our KLC investment, we continue to explore other forestry opportunities on our mana
whenua lands both leveraging upon and investing in the region’s forestry industry to derive long-
term benefits. In January 2023, Karamuramu Pa was aerial sprayed to clear the block and prepare
it for planting. Planting has since taken place and signals Ngati Manawa’s entry as a tree owning
entity. We are excited about this and look forward to furthering our forestry investments in the
coming years. Throughout the year, we made the decision to pursue other forestry investments
within our region however are yet to find an investment that aligned with our strategic aspirations.

Thanks

| would like to thank my fellow current and past Manawa Developments trustees for their mahi, |
would also like to thank Kani and the TRONM Trustees for their continued support and guidance.

We look forward to continuing our work and progressing our goal of maximising commercial returns
for the benefit and on behalf of Ngati Manawa.

Nga mihi

Mana Newton

Page 18




Te Runanga o Ngati Manawa Group

4

Te Riinanga O Ngati Manawa
T —

u! Oho! Rere!

Ngati Manawa Developme Commercial Group
{Commercial Group)

Ngati Manawa Ngati Manawa - s34
S e Ngati Manawa Investment Trust
= Ngati Manawa Development Limited
= Ngati Manawa Tokowaru Asset Holding Company limited
= Manawa Gas Limited

= KLC Limited

Commercial Group | Asset allocation:

Total Commercial Assets Managed Funds Private Equity
($45.5m) ($23.6m) ($2.6m)
Key Highlights:

« At 31 March 2025 the Commercial Group held $45.5m1 in commercial assets.

. Managed Funds is the largest holding that makes up 52% of the total portfolio with its value at
$23.6m, which is made up of Jarden, Harbour, and Milford.

« Direct investments include KLC and Manawa Gas which makes up 27% of the portfolio with its
value at $12.1m.

. Private Equity is made up of multiple Direct Capital Partnerships and Genesis Private Equity
that total $2.6m.

. The remainder of the portfolios made up by Fisheries, Cash and Cash Equivalents, and other
assets that have a combined value of $7.2m.

. The largest asset classes will be discussed in more detail on the following pages.

Asset Allocation

Cash and Cash
Equivalents, $1.2m,
3%

Fisheries, $1.4m, 3% _

Private Equity,
$2.6m, 6% Managed Funds,
$23.6m, 52%
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Commercial Group | Financial performance:

Net Loss Return on Assets

($V487.7'k; (1.1%)

e - F

Key highlights:

. The Commercial Group experienced a net loss of ($487.7k)2 for the year ended 31 March
2025. This was a decrease of 276% when compared to the prior year.

. Dividends increased by 1.3% from $705.0k to $714.1k.

. Interest decreased by 11.9% from$181.0k to $159.5k.

. The value of financial instruments (managed funds) and investments (private equity)
decreased by $492.3k over the period from 26.7m in FY24 to 26.2m in FY25.

« Return on assets (ROA) decreased by 2.8%, from 0.6% in FY24 to (1.1%) in FY25.

« Market conditions showed slight improvement during the year, resulting in a 1.3% increase in
dividends. However, the fair value of managed fund investment assets, which make up a
significant portion of the Commercial Group’s asset base, declined by $885.5k due to volatility
in the market. Gains on dividends were offset by losses incurred by MGL and KLC, leading to
an overall net loss of ($487.7k).

Commercial Group Net Profitand Return on Assets

=
&

<
o
£

@
=

Return on assets (ROA)

® Net Profit ® Return on Assets
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Commercial Group | Managed Funds:

Managed Funds Return on Ass

($23.6m) (3.6%) ($843.2k)

Key highlights:

. Total Managed Funds slightly decreased by $250.0k from $23.8m to $23.6m.

. Total return for Managed Funds (that is fair value movement and dividends) was $843.2k for
the year. This translates to a total return of 3.6% on the Managed Fund portfolio.

. Dividends amounted to $714.1k for the year, a dividend yield of 1.3% of the total managed
funds portfolio.

. Market movements of $885.4k over the year (capital withdrawals and deposits have not been
included).

. Jarden Capital Portfolio increased by 1.1% from $7.6m to $7.7m.

. Harbour Asset Management Portfolio decreased by 8.2% from $8.3m to $7.6m.

. Milford Private Wealth Portfolio increased by 4.5% from $7.8m to $8.2m.

Commercial Group Net Profitand Return on Assets

&=
&

[
a
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=

Return on assets (ROA)

M Net Profit ® Return on Assets
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Commercial Group | Private Equity:

Private Equity Assets

($2.6m)

Key highlights:

dividends were distributed.

Return on Assets

(4.3%)

The Private Equity (PE) portfolio increased by 17.4% from
$2.3m to $2.6m for the year ended 31 March 2025.
Total return for PE, that includes Interest income and fair value movements, is $115.3k.
Interest income from PE totalled $0.2k while fair value movements totalled $102.8k, no

« Return on assets from PE was 3.9% over the period.

Private Equity

Direct Capital IV Direct Capital V Direct Capital VI
Partnership Partnership Partnership

N 2025 2024

Genesis Private
Equity No.1 Fund
Limited Partnership

Total Return

($115.3k)

Genesis Private Equity and GPE AYT Limited decreased in value over the period.

GPE AYT Limited
Partnership
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Commercial Group | KLC:

Total Assets Employees Total Return

($13.9m) (554) (75.7%)

. KLC Limited (KLC) is located in Kaingaroa and is a manufacturing facility that processes and
markets timber within our rohe. KLC aligns to our long-term strategic vision of increasing our
presence in the forestry value chain.

« A key priority for investing in KLC and securing a controlling interest was to continue creating
employment opportunities for whanau within the rohe.

« We retained our shareholding of 75.7% of KLC’s shares in 2025.

. In the 2025 financial year, KLC had a Net Comprehensive Loss of $2.5m (2024: $2.9m). The
Commercial Group’s portion of this loss was $1.4m

« KLC asset base is approximately $13.9m
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Commercial Group | Opportunity Pipeline:

Total Assets Employees Total Return

($13.9m) (554) (75.7%)

Opportunities:

. The Commercial Group continues to look for investment opportunities that align with Te
Rdnanga o Ngati Manawa’s long-term strategy.

« The table to the right list out current investment opportunities that the Commercial Group have
identified as potentially viable.

. Each opportunity requires further due diligence and an assessment as to whether it fits within
the Commercial Group’s investment strategy.

Commercial Group Opportunities
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Ngati Manawa Charitable Trust Annual Report 2024/2025

He Mihi ki Nga Uri o Ngati Manawa | Acknowledgement to Ngati Manawa Beneficiaries

Te Reo Maori: Tena koutou nga uri whakaheke o Ngati Manawa, nga mokopuna o te iwi nui tonu e
noho ana i nga topito katoa o te motu, me te hunga kei tawahi hoki. Ténei te mihi maioha o te Poari
o te Ngati Manawa Runanga ki a koutou katoa.

Ma te kotahitanga o te whanau, te hapu, me te iwi, ka 0 tonu tatou ki te kaupapa o te oranga
tonutanga o Ngati Manawa — kia mau ki te reo, kia kaha te wairua, kia tupu te matauranga, kia ora
te iwi.

He mihi ténei ki a koutou nga kaitautoko, nga kaitono, me nga ringa raupa kua whai wahi ki te
whakatinanatanga o nga kaupapa o te tau kua pahure ake nei. No koutou nga hua, no koutou hoki
te mana.

He Kupu Whakataki | Chairperson’s Introduction

It is my privilege to present on behalf of the Ngati Manawa Charitable Trust our Annual Report for
the period 1 July 2024 — 30 June 2025.

This past year has seen our Trust continue to deliver on its mission to enhance the wellbeing and
identity of Ngati Manawa whanau through focused support in the areas of Tertiary and secondary
education, reo Maori revitalisation. Health Grants, growing Ngati Manawa Iwi capabilities cultural
activities and strategic alliances with Iwi Maori Partnerships Board’s Te Moana a Toi and Te Taura
O Waiariki Lakes Rotorua.

Our strength as an iwi lies in our unity, and in the shared vision to uplift each other. The Trust
acknowledges the dedication of all those who have contributed to our kaupapa — such as Robert
Jenner, our trustees, staff, hapu representatives, and the whanau who engage with our
programmes.

We also extend our sincere gratitude to Te Riunanga o Ngati Manawa for their steadfast support
and ongoing financial contributions. Their partnership and commitment have been instrumental in
enabling the Trust to deliver meaningful initiatives that benefit our people.

Nga Kaupapa Matua | Key Focus Areas

1. Matauranga | Education Grants

Education continues to be a cornerstone of our development as a people. The Trust has provided
secondary and tertiary education grants to assist Ngati Manawa students with costs such as
uniforms, subject materials, accommodation, and technology.

These grants acknowledge the dedication of our rangatahi in pursuing higher learning and
vocational pathways. Many recipients continue to embody the values of Ngati Manawa in their
chosen fields, contributing to their whanau, hapa, and iwi.

2. Te Reo Maori me nga Wananga a-lwi | Language Revitalisation and Whanau Development
The revitalisation of Ngati Manawa Reo Maori remains central to the Trust’s purpose.
This year, we supported Ngati Manawa Whanau Wananga to strengthen whanau, hapu, and iwi
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These wananga have provided opportunities for intergenerational learning — reconnecting
whanau to their whakapapa, histories, waiata, karakia, and te reo Maori. Through these
gatherings, a renewed sense of pride and belonging has flourished among participants, ensuring
the continuity of our cultural heritage for generations to come.

3. Hauora | Health Support Grants

This Health Grant Initiative continues to help Ngati Manawa beneficiaries, supporting better
and affordable access to general health checks, hearing and vision services, dental care, and
other essential wellness needs.

These grants have proven valuable in helping whanau take proactive steps towards maintaining
their health and wellbeing. The programme activity associated with this initiative aligns closely
with our commitment to achieving a healthy, thriving iwi.

Growing Ngati Manawa People & Iwi Capabilities, Cultural Activities

The focus for the Trust with this Iwi activity has been holistic capability growth not only skills, our
own Ngati Manawa identity, community connectivity and resilience. For example, Whanau and
Marae Reo Rua Wananga, including extending the number of residential units available for
kaumatua.

Te Moana a Toi and Te Taura O Waiariki lwi Maori Partnership Boards Health Overview

In Murupara according to the health data received our resident population have a higher
prevalence of long-term chronic conditions such as diabetes, cardiovascular disease with
shorter life expectancy. This signals that as a population we are more likely to face elevated risk
of chronic disease and disability. However, despite these health issues current reports highlight
positive trends emerging in immunisation rates and community engagement with our local GP
Practice, mobile podiatry health clinics funded by our Trust, while also identifying ongoing
challenges around chronic conditions such as diabetes and respiratory iliness.

Through our ongoing relationship with the Te Moana a Toi Iwi and Te Taura o Waiariki Maori
Partnership Boards, we are then able to receive updates on the health status of our residents
residing within Murupara and the wider Ngati Manawa rohe.

The Trust remains committed to supporting collaborative initiatives that address these local
health needs and ensure better access to healthcare for our people.

4. Looking Ahead
As we move into the 2025-2026 year, the Trust will continue to:

« Support health and wellbeing initiatives that respond to community needs, including Rongoa
Maori and holistic health approaches.

. Strengthen partnerships with local and regional agencies, including the Te Moana a Toi Iwi
Maori and Te Taura O Waiariki Partnership Boards, to improve access to services in the
Murupara area.

. Work alongside Te Rinanga o Ngati Manawa to advance shared goals and provide
sustained investment in our iwi’'s wellbeing.

« Invest in educational pathways for Ngati Manawa learners across all levels.

. Continue the revitalisation of our reo, tikanga, and tribal identity through wananga and
cultural programmes.
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He Kupu Whakakapi | Closing Statement

Nga mihi nunui ki a koutou katoa e kawe nei i te mana o Ngati Manawa. The progress of the
past year reflects the resilience, determination, and unity of our people.

The Trust also takes this opportunity to once again acknowledge Te Runanga o Ngati Manawa
our Chairman and Board members for their unwavering commitment, partnership, and financial
support — contributions that have been vital to the continuation and success of our kaupapa.

The Ngati Manawa Charitable Trust remains steadfast in its vision — to uplift the wellbeing of
our iwi, nurture our cultural identity, and ensure a strong and connected future for all
Ngati Manawa descendants.

Nga mihi nui,

John Porima

Chairperson, Ngati Manawa Charitable Trust
Date: 29 October 2025

Nga Mihi Whakamutunga | Acknowledgements
The Ngati Manawa Charitable Trust wishes to express heartfelt thanks to the following partners
and supporters for their ongoing collaboration and contribution to the Trust’s kaupapa:

. Te Runanga o Ngati Manawa — for their steadfast support, financial assistance, and shared
vision for the advancement of Ngati Manawa wellbeing.

. Te Moana a Toi and Te Taura O Waiariki Iwi Maori Partnership Board — for their
continued partnership and for providing valuable insights into the health and wellbeing of
our Murupara and Ngati Manawa communities.

. Local marae, hapi, and community leaders — for hosting wananga, supporting our
events, and ensuring the continued transmission of Ngati Manawa tikanga and reo.

. Education providers, health professionals, and whanau champions — for their
dedication to the growth, learning, and health of our iwi members.

. To all our External Consultants -for their advice and expertise that guide the trust to make
informed, considered and valued decisions for our iwi members.

. Together, these partnerships embody the spirit of Kotahitanga and Manaakitanga that
defines Ngati Manawa. Through collective effort, we continue to move forward as a strong,
proud, and thriving iwi.
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» PKF Tauranga
Te Runanga o Ngati Manawa — Finance Report 2025

Prepared by PKF Tauranga Limited, Chartered Accountants
Rangitahi Marae, Murupara | 29 November 2025

WHAKATAU / INTRODUCTION
Tena koutou katoa.

PKF Tauranga is honoured to present its first comprehensive finance report to the people of
Ngati Manawa. Our role as your accountants and advisers is to ensure that the Group’s financial
reporting is transparent, accurate, and future-focused — a foundation for wise decision-making
and enduring prosperity.

This report brings together the financial results of the Te RGnanga o Ngati Manawa Group (the
Group), which includes the charitable and commercial arms of the iwi. It also presents a
summary of the Ngati Manawa Charitable Trust (NMCT), whose work continues to uplift whanau,
hapt, and marae across the rohe.

PKF Tauranga acknowledges the strong working relationships that underpin this report, including
collaboration with TRONM’s management team, Awhi Ropa Consultants

(ARC), and Murray Patchell, whose governance, operational, and advisory support continues to
strengthen financial systems and accountability across the Group.

TE RUNANGA NGATI MANAWA GROUP — OVERVIEW AND PURPOSE
The Group represents the collective assets and operations of Ngati Manawa, comprising:

. Te Rinanga o Ngati Manawa Trust (TRONM) — the parent and governance body;

« Ngati Manawa Charitable Trust (NMCT) — the charitable arm;

« Ngati Manawa Investment Trust (NMIT) — the investment holding vehicle;

« Ngati Manawa Development Limited (NMDL) — development and project management;

. Manawa Gas Ltd, Tokowaru Asset Holding Company Ltd, and KLC Ltd — the operating
subsidiaries.
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TE RUNANGA O NGATI MANAWA — GROUP STRUCTURE

These entities together reflect the iwi’'s dual mandate:
. to preserve and enhance cultural and social wellbeing; and
. to create sustainable commercial growth for future generations.

2025 GROUP FINANCIAL OVERVIEW
Financial Performance
2025 ($) 2024 (S)  COMMENTARY

TOTAL REVENUE 21,899,916 24,781,882 Decrease of 12% reflecting lower
trading revenue.

TOTAL EXPENSES 24,029,048 28,014,697 Reduced by $4m due to
operational efficiencies.

OPERATING DEFICIT ‘ (2,129,132)  (3,232,815) Loss reduced by $1.1m.

SURPLUS (DEFICIT) Included revaluation of

INCL INVESTMENT GAIN (1,949,102) (1,377,353) investments, taxation and other

(LOSS) gain (loss).

TOTAL ASSETS ‘ 50,232,828 51,392,109 Stable asset base.

TOTAL EQUITY 37,553,083 38,921,828 Remains strong with 74.8% equity

ratio.

« Inclusion of KLC Ltd (75.7% interest) in consolidation.

« Reduced operating losses across Manawa Gas Ltd and other subsidiaries.

« Group liquidity remains healthy, with over $2.19m in cash and term deposits.

. Balance sheet strength underpins continued investment capacity for iwi priorities.

Graph 1: Group Net Surplus Trend (2020-2025)

Five-year Net Surplus Trend
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m Net Operating Surplus m Net Surplus Including Investment Gains/Losses
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Group Performance Commentary

Revenue Streams

. Commercial income remains the Group’s primary driver, supported by forestry dividends and
project contracts.

. Investment income was steady at around $950k, with prudent management of term deposits
and CNI distributions.
. Government grants and MSD/Health contracts contributed to diversified income streams.

Expenditure
. Tightened control of operational expenditure led to a 14% reduction year-on-year.
. Professional services were rationalised as part of efficiency improvements.

« TRONM continued funding NMCT and supporting community obligations.

Graph 2: 2024~2025 Income Composition

2025 Income Breakdown 2024 Income Breakdown
Other .
Investment 6% Investment

1%
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Contract
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Distributions

o 8
8% 64%

CNI
Distributions

6%

Contract
Revenue/Trading
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m Contract Revenue/Trading m CNI Distributions mProject mInvestment mOther m Contract Revenue/Trading m CNI Distributions mProject ®Investment m Other

Group Financial Position

Group Financial Position

2025(%) 2024 (8) MOVEMENT COMMENT

TOTAL ASSETS 50,216,258 51,601,733 11(1,385,475) Stable, slight reduction from
prior year

TOTALLIABILITIES | 12,683,894 13,246,341 | (562,447) Reduced bank and lease debt

NET ASSETS / 37,532,364 38,355,392 | (823,028) Reflects 2025 group deficit

EQUITY

Asset Composition 2025

ASSET CLASS VALUE (S) % OFTOTAL COMMENTS

ASSETS
INVESTMENT 26,223,798 52.2 % Harbour, Jarden & Milford portfolios,
PORTFOLIOS Direct Capital & Genesis funds.
PROPERTY, PLANT & 11,205,371 223 % Land, buildings & operating assets
EQUIPMENT across subsidiaries.
CASH & SHORT-TERM 4,486,560 8.9 % Strong liquidity base.
INVESTMENTS
INVESTMENT PROPERTY 1,302,387 2.6 % Includes iwi commercial holdings.
RECEIVABLES & 3,502,102 7.0 % Primarily trading debtors and
INVENTORIES inventories from Manawa Gas.
OTHER & DEFERRED 3,496,040 7.0% Includes deferred tax and quota-related
TAX ASSETS investments.
FORESTRY & NZ UNITS 731,041 15% Stable carbon credit and forestry

assets.
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Ngati Manawa nga mihi ki a koutou katoa.

Asset Allocation 2025

M Cash & Receivables W Direct Investments
Bintangibles mProperty, Plant and Equipment
B Investment Portfolios B Cther

Asset Allocation 2024

W Cash & Receivables W Direct Investments
B Intangibles B Property, Plant and Equipment
B Investment Portfolios B Other

Based on the 2025 Consolidated Financial Statements, the Te Rdnanga o Ngati Manawa Group
maintained a solid balance sheet position as at 31 March 2025, with total assets of $50.2 million and
total equity of $37.5 million, representing a healthy equity ratio of approximately 75 %.

Key Insights:

. Investments remain the backbone of Ngati Manawa’s wealth, with diversified portfolios managed
through Harbour Asset Management, Jarden Capital, and Milford Private Wealth
. Tangible asset base is significant, with over $11 million in property, plant, and equipment across

subsidiaries.

. Liquidity is strong, with over $3.6 million in cash holdings.
« Debt reduction continued, lowering secured loans from $7.47 million to $6.94 million.
. Group equity remains robust at $37.5 million, reflecting prudent management and investment

discipline.

Ngati Manawa Charitable Trust (NMCT)

Purpose and Impact

NMCT exists to deliver social, cultural, educational, and health benefits to the Ngati Manawa
community. Its activities directly support the iwi’s charitable purposes as set out in its Trust Deed.

CATEGORY 2025 ($) 2024 ($)
TOTAL REVENUE 72,467 1,070,575
TOTAL EXPENSES 424,911 1,177,658
NET DEFICIT (352,444)  (107,083)

EQUITY (DEFICIT)

(1,881,778) (2,093,334)

The reduction in revenue reflects timing differences in donations from TRONM and NMIT.
NMCT continues to rely on inter-entity support for operational funding.

PROGRAMME AREA 2025 (S) PURPOSE / OUTCOME

MARAE GRANTS 101,385 Supported 5 marae for
insurance, maintenance, and
upgrades.

EDUCATION & TRAINING 79,010 Scholarships and tertiary
grants.

WHANAU WELLBEING 123,462 Health and kaumatua
initiatives.
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LOOKING FORWARD

The year ahead will be one of consolidation and disciplined strengthening across the Te Rinanga o
Ngati Manawa Group. The Trust is transitioning through a period of structural reset, financial
alignment, and system improvement, and the work completed over the past several months now
creates a clearer platform for the next stage. TRONM's liquidity remains stable, supported by strong
investment portfolios and steady dividend flows, and we expect the Group to maintain a sound cash
position through 2026.

The commercial entities, particularly KLC, will continue to require close monitoring, with the revised
“best endeavours” Letter of Support forming the basis for resolving the audit going-concern
requirement. While trading conditions remain soft in some areas, investment returns are expected to
remain the Group’s primary stabilising force over the coming twelve months.

A major forward focus is completing the restructuring of inter-entity financial arrangements. The
Group is working in progress on the formalisation of the inter-entity loans and continue improving
transparency across the group. These steps are essential to strengthening the balance sheet, and
aligning the Group’s funding flows with best practice and audit expectations.

Reporting systems will continue to improve. Although access constraints have delayed deployment of
the automated Syft consolidation model, the groundwork is complete, and once full Xero access is
reinstated the Group will move toward real-time consolidated reporting. This shift will materially
improve transparency and reduce audit friction in future years. PKF forecasts a return to on-time
reporting cycles from the 2026 financial year once the current audit backlog is cleared, with audited
statements for 2025 now expected in early 2026.

Overall, TRONM and the wider Group remain in a stable financial position, with strong asset backing
and prudent stewardship by the trustees. The coming year will focus on tightening governance,
embedding consistent financial policies across all entities, and ensuring that the commercial and
charitable arms of Ngati Manawa operate in a coherent and aligned manner. These steps will place
the Group on a more sustainable footing, support improved decision-making, and strengthen the
financial foundations required to advance Ngati Manawa’s long-term aspirations.

In closing, PKF Tauranga is proud to serve Te Runanga o Ngati Manawa.
We thank the trustees, management, and advisors for their collaboration and trust throughout this
transitional year. Despite challenges, the Group remains in a strong financial position, guided by

prudent governance and long-term vision.

Together, we continue to build a transparent, accountable, and prosperous financial future for Ngati
Manawa.

Director
PKF TAURANGA LIMITED
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SUMMARY OF INCOME AND EXPENDITURE

APPENDIX A - 2025 GROUP FINANCIAL STATEMENTS (UNAUDITED)

TE RUNANGA O NGATI MANAWA GROUP AND SUBSIDIARIES

FOR THE YEAR ENDED 31 MARCH 2025

Account 2025 2024
INCOME
Project Income 3,886,712 3,230,870
CNI Distributions 1,763,321 1,571,768
Investment Income 963,913 1,046,769
Contract Revenue/Trading 13,886,433 18,826,190
Other Income 1,399,538 106,285
TOTAL INCOME ‘ 21,899,916 24,781,882
LESS EXPENDITURE ‘
Operational/Management Expenses 9,955,503 9,369,038
Trading and Other Expenses 14,069,545
18,645,659
TOTAL EXPENDITURE ‘ 24,025,048 28,014,697
MET OPERATING SURPLUS ‘ (2,129,132) (3,232,815)
Net Investment Write Up (Down) & Share of Surplus 179,889 1,904,918
Net Taxation Expense (580,497) (532,708)
TOTAL COMPREHENSIVE INCOME/ (LOSS FOR THE YEAR) | (1,368,745) (795,189)
TRUSTEE AND DIRECTORS FEES 2025 2024
KAMNI EDWARDS 71,000 67,273
LEONARD GRACE 34,062 37,262
PAT MCMANUS 40,800 36,000
JOHN PORIMA 23,200 29,200
LAURIE PORIMA 34,3200 31,200
TAIARAHIA TAITOKO - 14,000
MAURICE TOE TOE 27,200 26,400
CASSANDRA CROWLEY 20,700 18,000
MANA NEWTON 27,600 24,000
JANE TEREWAI KALMAN 23,200 14,000
ROBERT JENNER (RESIGNED) 20,000 1,600
TOTAL $322,063 $298,935
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APPENDIX A - 2025 GROUP FINANCIAL STATEMENTS (UNAUDITIED) CONT...

SUMMARY OF ASSETS & LIABILITIES

TE RUNANGA O NGATI MANAWA GROUP AND SUBSIDIARIES

A5 AT 31 MARCH 2025

ASSETS

in NZD

Cash & Caszh Equivalents

Inventories

Mataatua Quota Ace Holdings Limited
Taxstion Refund Due

Trade and other receivables

Short term Investment

Fizheries Quota Shares)’ Aotearce Fisheries Ltd
Mataatua Quota Ace Holdings Limited Investment
ICP Koura Limited Partnership

Tukiza Group Limited

Goodwill

Mew Zezland Units

Invastment Property

Froperty, Plant and Equipment

Defarred Tax

Forestry

Right of Use Assets

INVESTMENT PORTROLIOS

Harbour Asset Manzgemeant Portfolio
Jarden Capital Portfolio

Milferd Private Wealth Portfolio
Genesis Private Equity

Direct Capital IV, V, V1

TOTAL ASSETS

LIABILITIES

Trade znd ather payzsbles
Income Tax Payable
Income in Advance
Employee Benefits

Loans

TOTAL LIABILITIES

TOTAL EQUITY

NOTE: The Group’s 2025 audit is underway, with completion expected in early 2026.

31 Mar 2025

3,628,231
1,785,706
149,642
404,403
1,311,353
858,329
990,021
71,510

200,000

1

6,122
648,717
1,302,387
11,205,371
1,251,692
23,324
95,010

7.623,332
7,752,835
8,192,622

228,028
2,426,951

50,216,258

2,184,839

3,242,976
120,445
6,935,634

12,683,894

37,532,364

Draft Financials — Audit (Q1 2026) — Publication (Q2 2026)

31 Mar 2024

4,833,265
2,753,129
145,175
413,500
1,166,912
£27,051
990,021
71,510

0

1

6,122
£64,081
204,241
12,376,857
585,500
23,324

0

8,203,347
7,668,884
7,846,347

314,753
1,947,145

51,601,733

1,851,685

3,569,347
353,150
7,472,148

13,246,341

38,355,332
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APPENDIX B - 2025 NMCT FINANCIAL STATEMENTS (UNAUDITED)

STATEMENT OF FINANCIAL PERFORMANCE

NGATI MANAWA CHARITABLE TRUST
FOR THE YEAR ENDED 31 MARCH 2025
'"HOW WAS IT FUNDED?" AND "WHAT DID IT COST?'
2025 2024

REVENUE
DONATIONS, FUNDRAISING AND OTHER SIMILAR REVENUE 50,000 1,044,204
INTEREST, DIVIDENDS AND OTHER INVESTMENT REVENUE 8,857 9,413
REVENUE FROM PROVIDING GOODS OR SERVICES 13,610 16,958
TOTAL REVENUE 72,467 1,070,575
EXPENSES
ADMINISTRATION AND OVERHEADS 73,554 819,266
COSTS RELATED TO PROVIDING GOODS OR SERVICE 35,386 101,778
GRANTS AND DONATIONS MADE 267,971 217,414
VOLUNTEER AND EMPLOYEE RELATED COSTS 48,000 39,200
TOTAL EXPENSES 424,911 1,177,658
SURPLUS/(DEFICIT) FOR THE YEAR (352,443) (107,084)
MARAE GRANTS PAID 2025 2024
MARAE GRANTS PAID
TIPAPA MARAE 16,444 11,687
RANGITAHI MARAE 35,206 26,145
MOEWHARE MARAE 18,393 14,671
PAINOIHO MARAE 20,369 17,009
TE HUINGA WAKA MARAE 10,974 10,952
TOTAL MARAE GRANTS PAID 101,385 80,464

2025 2024
PAYMENTS MADE:
SECONDARY SCHOOL AND TERTIARY EDUCATION GRANTS 79,010 97,050
PAID
TOTAL GROWING PEOPLE AND CAPACITY 79,010 97,050
WHANAU AND HAPU DEVELOPMENT:
HEALTH GRANTS 515,484 514,153
IWI SUPPORT GRANTS 513,660 8,946
WHANAU HEALTH & WELLNESS $15,386 521,778
DISCRETIONARY GRANT $10,519 514,800
TE IKA WHENUA PAYMENTS $20,000 580,000
KAUMATUA GRANT & FLATS CONTRIBUTION 548,413 0
TOTAL PAYMENTS MADE $123,462 5139,677
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APPENDIX B - 2025 NMCT FINANCIAL STATEMENTS (UNAUDITED) CONT..

STATEMENT OF FINANCIAL PERFORMANCE

NGATI MANAWA CHARITABLE TRUST
FOR THE YEAR ENDED 31 MARCH 2025
'HOW WAS IT FUNDED?' AND "WHAT DID IT COST?'

2025 2024
REVENUE
DONATIONS, FUNDRAISING AND OTHER SIMILAR REVENUE 50,000 1,044,204
INTEREST, DIVIDENDS AND OTHER INVESTMENT REVENUE 8,857 9,413
REVENUE FROM PROVIDING GOODS OR SERVICES 13,610 16,958
TOTAL REVENUE 72,467 1,070,575
EXPENSES
ADMINISTRATION AND OVERHEADS 73,554 819,266
COSTS RELATED TO PROVIDING GOODS OR SERVICE 35,386 101,778
GRANTS AND DONATIONS MADE 267,971 217,414
VOLUNTEER AND EMPLOYEE RELATED COSTS 48,000 39,200
TOTAL EXPENSES 424,911 1,177,658
SURPLUS/(DEFICIT) FOR THE YEAR (352,443) (107,084)

NOTE: The NMCT's 2025 audit is underway, with completion expected in early 2026.
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Rangitaiki River Forum Report

Establishment of the Rangitaiki River Forum

The Rangitaiki River forum was established through the Ngati Whare claims settlement act 2012, and
the Ngati Manawa claims settlement act 2012. The waters of the Rangitaiki have, since time
immemorial, sustained those living within its catchment, (inclusive of the Whirinaki, Horomanga, and
Wheao rivers). The importance of the river continues today in Environmental, cultural,
social/recreational and economic terms. The health and well-being of the Rangitaiki, Whirinaki,
Horomanga and Wheao rivers and their resources were a matter of fundamental concern to both Ngati
Whare, and Ngati Manawa, in the negotiation of their treaty settlements with the crown.

Purpose of the Rangitaiki River Forum

The purpose of the forum is the protection and enhancement of the environmental, cultural and spiritual
health and well-being of the Rangitaiki, (inclusive of the Whirinaki, Horomanga and Wheao rivers), and
their resources, for the benefit of present and future generations.

Function

1.Promotion of the integrated and coordinated management of the Rangitaiki catchment.
Kaitiakitanga. (Inclusive of the Whirinaki, Horomanga and Wheao rivers).

2.Parties working together to achieve better outcomes.

3.Building relationships and providing advice to local councils and crown agencies in relation to the
Rangitaiki river. (including the Whirinaki, Horomanga and Wheao rivers).

4.Ensuring local council works align with the “Te Ara Whanui o Rangitaiki” river document.

5.Monitoring the purpose of the Rangitaiki river forum is being achieved, including implementation and
effectiveness of the Rangitaiki River document.

6.Upholding the interests of iwi in the co governance approach to mahi being done in and around the
awa.

7.Gather and disseminate information. Hold hui.

8. Take any other action that will achieve the purpose of the forum.

The forum representation.
The forum is a statutory body consisting of co-governance partnership between iwi and local council
The forum comprises of 14 representatives:
« 1 member appointed by:
. Te Runanga o Ngati Whare
. Te Ronanga o Ngati Manawa
. Te ROnanga o Ngati Awa
« Ngati Tuwharetoa (BOP) settlement Trust
. Te Kopere o te iwi 0 Hineuru Trust (Hineuru iwi Trust)
« Tuhoe Te Uru Taumata
. Te Kotahitanga o Ngati Tuwharetoa
. Up to 5 members appointed by Bay of Plenty Regional Council (Toi Moana)
. 1 member appointed by Whakatane District Council
« 1 member appointed by Taupo District Council.
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(Appointed local authorities must be current elected mayors or councilors).
Provision is also made for other iwi with recognized interest in the Rangitaiki catchment to join the forum
at a future point.

Alternate members

Each appointed member may appoint an alternate member to attend forum hui and workshops, when
the appointed member cannot attend. Alternates can also attend and participate in hui and workshops
when the appointed member attends but cannot vote or will not count towards the quorum while the
appointed member is in attendance.

Election of representatives
The election of forum members is through their governing authority. For iwi, this is through their
mandated entity, and council members through their local government authority.

Forum Meetings

Forum meetings are held on a quarterly basis. (Usually, March, June, September and December).

4 x appointed iwi member only hui are also held the day before each co governance meetings.

Forum meetings are open to the public to attend unless otherwise specified, and are generally held at
the Mataatua room, at Bay of Plenty Regional Council building, 5 Quay street, Whakatane at 10.30am.
There is an option for iwi to host forum hui at their respective marae on request, as directed by the chair
of the forum. In this case, the tikanga and kawa of the marae must be upheld.

Iwi hui are held online for the convenience of appointed iwi members, for public and council excluded
conversations in relation to the forum agenda and discussions. These may be held in person with iwi
agreement. All minutes of the Rangitaiki River Forum hui are accessible through the BOPRC website.

Te Ara Whanui O Rangitaiki. Pathways of the Rangitaiki River Document 2015

From the establishment of the Rangitaiki river forum 2013, the members had been working on the river
document in consultation with both stakeholders and other interested groups including the public.

The inaugural document was released in 2015 and fulfills requirements of Ngati Whare and Ngati
Manawa treaty claims settlement acts 2012. Document reviews scheduled (if needed), every 10years.
The document represents the culmination of that work and is intended to assist all decision makers and
other people with an interest in the Rangitaiki river and its catchment, including the Whirinaki,
Horomanga and Wheao rivers, in identifying issues and advancing collective strategies and actions in
relation to the present and future health and well-being of the Rangitaiki river.

Te Ara Whanui o Rangitaiki is a guiding document for the management and future health of the
Rangitaiki and its catchment. Its purpose is to set a vision, objectives and desired outcomes for the river,
balancing social, cultural, recreational and economic interests while protecting its life force (Mauri).

Te Ara Whanui O Rangitaiki document review.

November 2024, it was decided by current forum members to initiate the first 10year review of the
document. This will focus on the objectives set out in the document.

Steps have been taken this year 2025 to achieve feedback on objectives, with iwi focused hui planned to
take place for Ngati Manawa within the next few months, with public/community consultations and
submissions occurring from June 2026.
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If whanau are unable to attend hui, there are other avenues to enable your feedback:

1. Te Ara Whanui O Rangitaiki website. (BOPRC website)

2. Direct to NM forum representatives: Terewai Kalman (Forum chair) and Karito Paul (NM alternate).
3. Standard submission process.

With the proposed changes to the RMA (Resource Management Act) under the current government,
alongside uncertainty surrounding upholding settlement claims and threats to Te Tiriti, it is crucial to
ensure this document is strengthened and can survive any proposed changes.

The forum Members, both iwi and councils, are committed to enforce upholding the mana of this
document and that of the settlement claimants, Ngati Whare and Ngati Manawa.

Te Ara Whanui O Rangitaiki River Document is available for downloading on the Bay of Plenty
Regional Council website.

Acknowledgement

I would like to acknowledge the strength, courage, determination and mana of our kuia, kaumatua and
all those involved in the negotiations process and agreements that have enabled us to have a presence
and more importantly, a voice as true kaitiaki alongside council.

I would also like to acknowledge the mahi of both Maramena Vercoe (Ngati Manawa) and Bronco
Carson (Ngati Whare), not only for their leadership as former chairs of the forum, but also their valuable
contributions through the Ngati Whare and Ngati Manawa settlements claims with the crown, creation of
the Rangitaiki River Forum and the “Te Ara Whanui o Rangitaiki “river document”.

Nga mihi
Terewai Kalman
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Staff and Trustees

Chief Executive Officer
Eugene Berryman-Kamp

Pou Whanaketanga o te Iwi
Tania Edwards - Kaiwhakahaere
Katrina Martin - Project Manager
Te Pahu Carson - Assistant

Pou Manawa - Tania Edwards
Halee Merriman - Kaiwhakarite
Sophia Nuku - Board Secretary
Venita Merriman - Office Assistant
April Tanirau - Contract Cleaner
Lynette Tai - Cleaner - Casual
Pouwhare Rewi - Property Caretaker

Pou Ngati Manawatanga

Ima Nuku - Kaiwhakahaere

Roselyn Sharp - Liaison Kaiwhakarite
Ripeka Hawkins - Reo Rua Kaiwhakarite
Waiata Te Pairi - Radio Presenter

Pou Taiao
Shane Hona - Kaiwhakahaere
Erena Nuku - Kaiwhakarite

Pou Taiao Roopu

Chris Higgins - Supervisor/Kaimahi
Turua Temoni - Te Roopu Kaimahi
Eddie Howden - Te Roopu Kaimabhi
Hunter Mellon - Te Roopu Kaimabh