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M I H I  W H A K ATA U
TĒNĀ KOUTOU, E NGĀ URI O TŌ TĀTOU 
TUPUNA WAHINE, A KAHUKURAARIKI.  

TĒNĀ TĀTOU I NGĀ MATE O TE TAU KUA 
PAHURE - HAERE MĀRIE RĀ KI TE HUINGA O 
TE KAHURANGI.  

KI A TĀTOU E TAKATŪ NEI I TE AOTŪROA, E 
HĀPAI NEI I NGĀ WAWATA O RĀTOU MĀ, 
TĒNĀ KOUTOU, TĒNĀ KOUTOU, TĒNĀ 
KOUTOU KATOA.
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A G E N D A
SATURDAY 30TH SEPTEMBER | 2023 AGM

Otangaroa Marae, 599 Otangaroa Road

1 || 9:00AM || POWHIRI, KARAKIA

2 ||  9:35AM || MIHIMIHI, MAUMAHARA

10:00AM || MORNING TEA

3 || 10:30AM || APOLOGIES

4 || 10:45AM || MINUTES OF PREVIOUS AGM  
	 - 18 JUNE 2022

5 || 11:00AM || CHAIRPERSON REPORT 
	 - STONY CREEK UPDATE

6 || 11:30AM || GENERAL MANAGER REPORT 
	 - STRATEGIC PLAN 2023-28
	 - NATIVE ROCK OYSTER UPDATE

7 || 12:00PM || FINANCIAL STATEMENTS 31ST MARCH 2023
	 - ACCOUNTS FYE2023 
	 a) Receive and approve audited accounts FYE 2023 
	 - APPROVE AUDITOR FOR FYE2024
	 b) Board members to approve the Auditor FYE2024

8 || 12:15PM || APPROVE BOARD REMUNERATION FOR 2023/24

9 || 12:30PM || GENERAL BUSINESS  

1:00PM || LUNCH / HUI CLOSED 

DIGITAL VERSION: CLICK HERE FOR LINK TO AGM WEBINAR
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ANNUAL GENERAL MEETING 2022 
 
 

Name: Kahukuraariki Trust Board 
 

Date: Saturday, 18th June 2022 
 

Time: 10.40am – 1.20pm 
 

Location: Waihapa Marae 
 

Board Members: Teresa Tepania-Ashton (Chair), Ana Hotere, April Hetaraka, Jean Joseph, 
Roger Kingi 

 

Attendees: Geraldine Baker, Rosie Conrad, James Nair (Accountant), list attached 
 

Apologies: Waitangi Wood, Norm McKenzie, JJ Ripikoi 
 

 
1.1 Apologies 

Lee-Cherie King, Norman McKenzie, Willamina Poto, Amelia Poto-Tangata, Waitangi Woods, JJ 
Ripikoi, Steve McKenzie, JJ Henare, Jackie Garlick, Richie Waters, Nicole Waters, Kristal Reihana, 
Brooke Waters, Te Winika Waters, John Butler, Lesley Murray, Bernard Butler, Garth Butler, Trevor 
Butler, Frank Butler, Marie Foy, Lee Foy, Nathan Foy, Hayden Foy, Michelle Butler, Revell Butler, 
Toni Butler, Deborah Finlayson, Sharon Elkington, Thomas Murray, Lance Murray, Sandra Murray, 
Moise Butler, Justin Bulter, Scott Bulter, Judd Butler, Forest Butler, Reuben Butler, Shelley Butler, 
Thelma Sadlier, Edward Gardiner, Fred Petricevich, Steve Petricevich, Pete Petricevich, Paul 
Kidwell, Mark Kidwell, Edith Samson, Lindith Povey, Doris Povey, Glendith Samson, Barry Joseph, 
Doris Povey, Makere Karatea, Koko Hotere, Moana Hotere, Matiu Hotere 

  Apologies are received. 

Decision Date: 18 June 2022 
Mover: Manaaki Poto 
Seconder: Clifford McKenzie 
Outcome: Approved 

 
1.2 Confirm Minutes 

 
 

   AGM 22 December 2020 

the minutes of meeting held 12 December 2020 are taken as read and received.  
Decision Date: 18 June 2022 
Mover: April Hetaraka 
Seconder: Rawiri Henare 
Outcome: Approved 
 

1.3 Amendments to Minutes  
 Lee-Cherie King - page 6, my comment was Medicinal Cannabis not Cannabis. 
 

Letter tabled from Graham Williams and Annwyn Buchannan moved to General Business. 
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2. Reports  

 
2.1 Chairperson Report – as circulated. 

Thanks to Makere Karatea, Glendith Samson, Sandra Heihei, Luana Poata as the outgoing trustees 
and welcome once again to the new trustees: 
• Waitaruke – Norman McKenzie 
• Mangatowai – April Hetaraka 
• Te Komanga – Roger Kingi 
• Taupo – Waitangi Wood 
• Waihapa – Teresa Tepania-Ashton 
• Taemaro – Hone JJ Ripikoi 
• Waimahana – Jean Joseph 
• Otangaroa – Ana Hotere 

  That the Chairperson report be received  

 Decision Date: 18 June 2022 
Mover: Roger Kingi 
Seconder: Hone Rakena 
Outcome: Approved 

 
2.2 General Manager Report – as circulated.  

Native Rock Oyster – Priscilla would like it noted that if KTB wanted to do a project in an area and the 
hapu opposed that KTB would talk to the hapu. 

  That the General Manager report be received  

 Decision Date: 18 June 2022 
Mover: Jean Joseph 
Seconder: Annie Rakena 
Outcome: Approved 

 
3. Audit Financial Report 

 
3.1 Accountant Report – as circulated. 

Kahukuraariki Trust have received an unqualified report from BDO Northland. 
We now have a full board (8 trustees) from all the marae, this will increase the remuneration for 2022-
2023. 

 
  Audited Financial Statements 31 March 2022 

The audited financial statements for years ending 31 March 2021 and 31 March 2022 are approved.  
Decision Date: 18 June 2022 
Mover: Clifford McKenzie 
Seconder: Manaaki Poto 
Outcome: Approved 
 

  Auditor 31 March 2023 
That BDO Northland be appointed as Auditor for year ending 31 March 2023 
Decision Date: 18 June 2022 
Mover: Clifford McKenzie 
Seconder: Annie Rakena 
Outcome: Approved 

 
   Trustee Remuneration  06
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The Trustee Remuneration for 2022-2023 be set at a maximum of $80,000.00 in total  
Decision Date: 18 June 2022 
Mover: Rawiri Henare 
Seconder: Nyree Cozzi 
Outcome: Approved 

 
  Custodian Company Directors 

The Trustees agree to appoint the current Chair, and the General Manager of Kahukuraariki Trust 
as the directors of the Company. 
Decision Date: 18 June 2022 
Mover: Norm McKenzie 
Seconder: April Hetaraka 
Outcome: Approved 

 

4. General Business 
 
4.1 General Business 

The issue of ownership of Stony Creek Station should be a mana enhancing kaupapa for all parties 
concerned. KTB will have the discussions at board level then come out to korero with all Marae 
about the issue and the Draft Strategic Plan, once the board have workshopped it. 
 
It was confirmed the independent facilitator of the review of ownership of Stony Creek Station (Toko 
Kapea), will provide Priscilla Petersen with a condensed version of the report that was provided to 
the Trust Board. It will include an outline of the process undertaken in both reviews, including the 
roadshows at Marae – locally and in Auckland, the role of Electoral Services Ltd as an independent 
service provider, in carrying out all of the functions of the elections/voting, advertisement, sending 
out forms and setting up local and central polling booths, collating the votes and providing that 
information back to the facilitator and the Trust Board. 
 
David Manual directed the Trust Board to start the eviction process for the occupiers of Stony Creek 
Station. 
 
Response - there is a new board now so we will be concentrating on Stony Creek Station and action 
must take place but give this board time.  
 
Rawiri Henare and Hone Rakena mihimihi to the board encouraging them to continue with the mahi 
for the iwi. 

 
Charlie Tua questioned the Marae validation process for Te Komanga - his patai will be referred 
back to the marae who validate the registrations.  
 
Iwi registrations can be done through Maorime and information for the Board can be found on the 
trust website www.kahukuraariki.iwi.nz 

 
5. Close Meeting 

 
5.1 Annual General Meeting Closed – 1.20pm 

Karakia - Pita Pangari 
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SPECIAL GENERAL MEETING 2022 
 
 

Name: Kahukuraariki Trust Board 
 

Date: Saturday, 18th June 2022 
 

Time: 9.30am – 10.35am 
 

Location: Waihapa Marae 
 

Board Members: Teresa Tepania-Ashton (Chair), Ana Hotere, April Hetaraka, Jean Joseph, 
Roger Kingi 

 

Attendees: Geraldine Baker, Rosie Conrad, Toko Kapea, James Nair (Accountant), list 
attached 

 

Apologies: Waitangi Wood, Norm McKenzie, JJ Ripikoi 
 

 
1.1 Mihimihi 

Teresa thanked everyone for being here at the hui and explained the process of the hui and how the 
SGM and AGM will proceed. 

 
1.2 Special General Meeting 

Toko Kapea – Tuia Group facilitated  
 
Priscilla Petersen asked for the minutes/notes from the roadshow/consultation hui held to the build up 
to the voting for Stony Creek and Deed Amendments resolutions, Toko will summarise the report he 
provided to the Trust Board for wider dissemination to Iwi members.  
 
Letter from Graham Williams received and noted, most of the questions have been answered by 
Toko to Priscilla today, the remainder of the issues are regarding the settlement process.  

 
 

   Resolution 1: Stony Creed Station 

That the ownership of the land block known as Stony Creek Station remain with Kahukuraariki Trust 
Board 
For: 83.33% 
Against: 15.36% 
Passed 

 
 

   Resolution 2: Amendments to the Trust Deed 

That the amendments to the Trust Deed be approved 
For: 50.98% 
Against: 47.73% 
Not Passed 
 

2. Close Meeting 
 
2.1 Special General Meeting Closed – 10.35am 
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C H A I R P E R S O N  R E P O R T
PURONGORONGO HEAMANA

Since my last Chairs Report to you in June 2022, the Covid pandemic has eased somewhat and become normalised but 
we sti ll ask that whānau who are not well remain at home to limit the likelihood of the spread of the virus to our most 
vulnerable members. 

Iwi, Hapū, Whānau instead have been at the mercy of unseasonable weather – fi rst with a shorter than usual summer 
and then a very long winter. While Northland copped its fair share of what seemed like unrelenti ng rainfall with a couple 
of storms thrown in for good measure, our whanaunga in Te Tairāwhiti , Ahuriri and Tāmaki Makaurau were impacted 
more severely, losing homes and businesses. 

We are extremely resilient in Taitokerau but then again, we have had to be as Government resourcing is mostly directed 
toward citi es and places of commercial importance. 

Climate change is real, it is here and we really need to start thinking about how we can build more resilience within our 
communiti es and organised hubs. 
How do we help our Marae to sustain whanau and hapu in ti mes of uncertainty? This is something we have discussed at 
Nati onal Iwi Forum, Regional Iwi hui and at our Trust Board level. Two main prioriti es evolved from those hui:
 - maintaining communicati ons by having Starlink or something similar so that whanau know what is going on  
 around them, how and where to access resources and communicati ng with other whānau to know they are safe  
 and secure
 - having a secondary power source when the electricity fails, like generators, to cook food, keep the lights on,  
 bathe and shower, and do the things we need to to maintain health and well-being

Mike Smith is a leader in the climate change space and we are working with him to talk with whanau on our Marae 
about what changes they can expect to see in their rohe over the next 5-10 years and what changes they will need to 
make to prepare for it. 
This is something we have not fully got our heads around at local, regional or nati onal level yet as it seems too hard 
but we all know from the coastal inundati on and the emergence of koiwi along our coastline, our seasons are changing 
dramati cally.

Tāwhirimātea and Tangaroa are sending us a warning to be bett er prepared in the future. It is ti mely that the Trust now 
work closely with whānau, hapu and our Iwi neighbours to safeguard our Marae, awa, moana, whenua and haukāinga.

Tēnā koutou, e ngā uri o tō tātou 
tupuna wahine, a Kahukuraariki.  

Tēnā tātou i ngā mate o te tau kua 
pahure - haere mārie rā ki te huinga 

o te kahurangi.  

Ki a tātou e takatū nei i te aotūroa, e 
hāpai nei i ngā wawata o rātou mā, 

tēnā koutou, tēnā koutou, tēnā 
koutou katoa.
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Stony Creek:
Stony Creek conti nues to be the largest asset owned by the Trust but due to occupati on issues, remains an asset we 
have been unable to sati sfactorily manage or develop for a number of years. 
We have sought many hui with Te Arawhiti  to seek assistance in whatever form they can provide, this has been 
ongoing and unsati sfactory to date. However, we did eventually manage to secure a hui with the CEO which is 
scheduled to occur at the end of October 2023.

In additi on to this, we have been in discussions with a member of one of the whānau from Ngati  Aukiwa who has 
indicated an interest in assisti ng the Trust to provide a way forward and bring all parti es together for frank and 
open-minded kōrero. We are working very diligently to make this happen, a favourable outcome for all would be ideal 
but it will take some compromise on both sides.

Milford Asset Management:
As indicated last year, global markets have been vulnerable since Covid. The impacts of the war in Ukraine on food and 
fuel prices have added downward pressure on fi nancial markets.  Unmet housing demand in New Zealand has 
conti nued in the same vein as the last reporti ng period. This coupled with the major banks increasing lending rates and 
deposits required to lend on mortgages, infl ati on has maintained its upward trajectory. 
These were the main factors impacti ng our investments in Milford. 
Although we have conti nued to maintain a moderate portf olio to miti gate risk, we sti ll had a -1.83% return 
($-108,332 loss), for the period from 1 April 2022 to 31 Mar 2023, however the return on investment since incepti on is 
$1,760,686.20 which is 7.08% pa aft er fees.
We are long term investors and it is normal for markets to have ups and downs. 
In the long term, we will sett le on a good investment plateau as the markets even out and bring higher returns.

Iwi Leaders (TKoT & NICF):
As a Trust we conti nue to parti cipate in Iwi  Leadership forums. 
Te Kahu o Taonui (TkoT), is a collecti ve of Iwi Chairs and CE’s/GM’s of Te Taitokerau, who meet regularly to collaborate 
and deal with regional issues in common.
The Nati onal Iwi Chairs Forum (NICF), meet every 3 months and deliberate on primarily nati onal issues of importance to 
all Iwi. The next Nati onal Iwi Chairs Forum in November will be hosted by Ngāi Tahu in Christchurch. 

We are fortunate to capitalise on the wealth & knowledge, parti cularly technical experti se in each of the various Pou/
prioriti es as set out by the Nati onal Iwi Chairs Forum.
As the Chairperson of Kahukuraariki Trust, I parti cipate in the following forums within the NICF: 
 - Pou Tangata, Eliminati ng Racism (Tangata Whenua Caucus & Steering Group) 
 - Pou Tahua, Grocery Store Working Party & Te Arati ni (Indigenous Festi val of the Future, next one to be held in  
    Japan in 2024).

Of parti cular interest to whānau and hapū, is the fact that the Kahukuraariki Trust is partnering with Te Roroa, to 
co-host the next NICF which is held annually in Taitokerau in February. 
This to precede and coincide with Waitangi Day celebrati ons and politi cal debate at Waitangi. Each year an Iwi from 
Taitokerau hosts NICF, Kahukuraariki Trust and Te Roroa are the last two Iwi left  who have not hosted yet. 
We look forward to showcasing who we are and what we are involved in at that hui. 

Finalising the Strategic Plan:
Further to the work of the Board and its ongoing contributi on to the Strategic Plan 2023-28, Strategic Intent, Strategic 
Prioriti es 2023-25, Annual Plan 2023-24, Budget 2023-24.  
I can now advise the Board met again twice this year, and held two Hui-a-Iwi/Roadshows, one in the rohe at 
Kahukuraariki Marae, Waitaruke, and one near the airport, in Tāmaki Makaurau, at the Sudima Hotel. 
The purpose of the hui were to present the strategic themes and provide whānau and iwi members with an opportunity 
to tell us what their thoughts were. 
We have uploaded a copy to the website for easy access and we look forward to sharing the main themes, and the 
feedback we have received to date,  later in the day. 

Lastly, it is my honour to thank my fellow Trustees for their dedicati on to their Iwi and the work we have accomplished 
over the last year. Also to the staff , Geraldine Baker, our General Manager and Rosie Conrad, our Business 
Administrator, for their constant dedicati on to the ever increasing workload within the Trust.

Nō reira, tēnei te mihi nui ki a koutou katoa.

Nāku noa, 
Teresa Tepania-Ashton
Heamana
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G E N E R A L  M A N A G E R  R E P O R T
PURONGORONGO KA IWHAKAHAERE  MATUA

Staffi  ng: 
The fi nancial limitati ons of the Trust, make it a diffi  cult task to balance the needs of a growing organisati on with limited 
resources but we do the best we can with what we have and we look forward to the day when we have thriving 
businesses and employment opportuniti es to off er Iwi, hapū, and whānau members so they can live and work within the 
rohe.

In the meanti me, Rosie Conrad conti nues to support operati ons in the role of Business Administrator for the Trust. As 
heralded in the Chairs Report, the Trust Board is co-hosti ng the Nati onal Iwi Chairs Forum (NICF) in February 2024 in 
Taitokerau and a Kaumātua dinner on the evening of the 29th September (night before the AGM), at the Taipa 
Resort. Recently, I recruited 0.5 part ti me administrator/event planner/project coordinator for an interim period of ti me, 
to assist operati ons in this mahi and get our communicati ons strategy up and running smoothly. Her name is Bryar 
Crewther-Abraham and she has worked in various roles and positi ons in Taitokerau, one of the most recent being for 
Ngati  Kahu Social Services.  

Analysis of End of Year Audited Financials to 31 March 2023: 
I am pleased to report that the Trust had an unqualifi ed Audit Report again this year. I must acknowledge Rosie, as one 
of her roles is to manage the day to day, month to month and annual accounti ng tasks, which she does very 
competently.

Summary of statements of performance & positi on for EOY 31 March 2023
Profi t & Loss

Income 2023 2022
NROP (NIWA/VMCF) 375,860 250,860
Milford Invested funds 87,708 44,184
TKoT (Covid/Disaster/MSD/Health) 72,500 15,000
MFE/Other 120,708 2,000
Total Income received 656,776 312,044
Less Expenditure
 -  Administrati on 254,985 158,511
 -  Operati ng 671,432 505,476
 -  Personnel & Trustee 294,719 264,113
 -  Deprn, Debt & LoD Asset 6,699 12,923

22

Tēnā koutou, Tēnā koutou, Tēnā 
koutou katoa,

It’s a pleasure to report back to ngā 
uri o Ngati kahu ki Whangaroa at this 

year’s AGM.



Total Expenses 1,227,835 941,023
Net Profit/(Loss) (571,060) (629,145)

An analysis of the financials to 31 Mar 2023 reveals that the Native Rock Oyster (NRO), Aquaculture project is in full 
swing with funds received from the National Institute of Water & Atmospherics (NIWA) and Ministry of Business, 
Innovation, & Enterprise’s (MBIE’s) Vision Matauranga Capability Fund (VMCF), 2 separate funding sources. Overall, the 
Trust received approx. $66k more than it did in 2022. However, some of the income was offset in expenses by 
payment to Seafood Investments Ltd (SIL) for the NRO project. As you will recall, the Trustees agreed to enter into a 
50/50 arrangement for this Project whereby SIL would contribute $500k if the Trust did the same. These funds were 
then used to pay for NIWA to undertake the science and research and the Trust with their specialists to undertake the 
Proof of Concept and Development. 

This year the accountants have changed the method of treating the gains/ losses incurred in the Milford Investment 
Portfolio (MIL), by bringing them into the profit & loss as an expense rather than a change in Equity. This is what largely 
accounts for the difference in expenses from 2022 and 2023 (approx. $182k).

Increased activity in the Native Rock Oyster project accounts for approx. $70k in expenditure over the same period in 
2022, while rates have increased by $10k. A $30k increase in Trustee meeting fees accounts for the increase in 
Personnel and Trustee expenses for 2023. Overall, the Net taxable loss for 2023 is $58k less than 2022. 

The Trust currently operates on interest earned from the original investment in the Milford Portfolio ($5.5million Feb 
2019, $500k Mar 2021, $100k Feb 2022) and not the quantum received through Settlement. Until we can create 
businesses that earn a return, it relies on the interest generated from invested funds to service operating costs. The 
Trust needs to look for ways to create more revenue streams as reliance on the interest earned from the quantum 
invested in Milford is not sustainable long term, and especially when the financial markets are weak and inflation is high 
as it has been over the last year or so.

Balance Sheet
Assets 2023 2022
Current Assets 468,681 150,320
Non-Current Assets 19,400,152 20,250,861
Total Assets 19,868,833 20,401,161
Liabilities
Current Liabilities 140,705 101,023
Equity 19,728,127 20,300,158

The Balance sheet shows a relatively healthy $19,728,127 equity (net owned assets), which is inclusive of the Milford 
Investment Portfolio, of $6,871,193. However, that is down on last year by approx. $570k, this is as a direct result of 
the poor performance of global financial markets due to the overhanging effects of Covid, the war in Ukraine and 
nationally with the housing crisis and fuel prices having a direct impact on the inflation rate. The Stony Creek Station 
has not had a valuation post-settlement and therefore the value in the balance sheet of approx. $13,600,000 is 
conservative. The full set of financial statements and audit report are available to download from the website.

Milford Investment Portfolio: 
Tightening demand within global financial markets (less spending/investing), has impacted access to resources (food, 
fuel etc.), and the steadily rising lending interest rates and rate of inflation (increased consumer price index (CPI)). This 
has had a deflationary effect on the Trusts investments. 

Last year the Trustees resolved to amend the portfolio investment strategy from balanced (50/50) to low-moderate 
(30% growth assets/70% low risk investments). This remained in effect for the current reporting period, which means 
in the short-term returns will remain between negative to low. Notwithstanding, being inter-generational investors the 
Trust is in it for the long term. Over the long term, invested funds will even out and will provide a very competitive rate 
of return.

As of 31 Mar 2023, the closing portfolio value was $5,760,494

Native Rock Oyster Project 
A lot of time and resources has gone into ensuring this project is a success for the Iwi, with the long-term aspiration to 
create a sustainable business that is capable of providing employment opportunities and kai moana for customary and 
commercial purposes. Will McKay and Alan Groves have been the team of consultants working alongside myself and the 
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Trust to make this happen. I have invited both to att end today and provide Iwi members with an overview of the project 
– the journey to date, where the project is right now, but also where we aim to take it over the next 2-5 years. It is a 
very exciti ng and promising venture.

Strategic Review & Housing
As advised in the Chairs Report, it has been my pleasure to work alongside the Trustees toward gradually developing a 
formal fi ve-year Strategic Plan (2023-28). I look forward to presenti ng it to you, as we have done in the rohe of 
Ngati kahu ki Whangaroa and in Tamaki Makaurau. Operati ons are excited about it as we have clear goals within 
achievable ti meframes, can be held accountable, and can plan and around our resources (ti me, fi nances and people). 
Part of the Strategic Plan talks about creati ng warm aff ordable housing for whānau. We know ti mes are tough sand Iwi 
members are struggling, as witnessed fi rsthand during Covid when whānau returned to live on the land in whatever way 
they could. The Trust have agreed to look at not only providing housing but building a resilient community, at Puketutu. 
As stated previously, we have limited resources, so we have been in discussions with Te Rūnanga o Whaingaroa to 
supply our rohe with social and health services. They have a staff  of 50+ and receive Government funding to supply 
these services already. They have supplied a couple of self-contained cabins which are situated at Pukektutu, and they 
have been providing counselling and other services to the whānau living up there.
The Trust will look to build between 30-50 houses, including kaumātua fl ats, a Marae (if that is what Iwi members want), 
that can host Ōhanga/Kura reo, Hauora and create a village with gardens and orchards to supply fresh vegetable and 
fruit. 

Additi onal to the Strategic Plan itself, the organisati on now has a one-page Strategic Intent document and an Annual 
Plan. These are sti ll in draft  and will be presented at the AGM. We will not fi nalise this document unti l you have had 
ti me to provide your feedback. I ask that you keep in mind we are a very small organisati on with very limited resources. 
We will aim to fi nalise it aft er 31 October 2023.

Te Arawhiti 
The Trust and its lawyers, (Kahui Legal), have been locked in dialogue over the last year, trying to assist the Trust to 
resolve its complex relati onship with the descendants who are living and deriving income from Stony Creek Stati on. 
Ulti mately, the aspirati on is to enable creati on of sustainable income stream(s) and employment for Iwi members from 
yet-to-be established businesses on the whenua. We are organising a team to att end a fi rst of many workshops with the 
CEO and senior executi ve staff , in October. 

There is a lot to be getti  ng on with over the next 12 months. The business environment will have its challenges, 
fi nancial and labour markets are ti ghtening, but this Board has set itself and management achievable goals – if we all 
work together.

Nō reira, tēnei te mihi nui ki a koutou katoa.

Nāku noa, 
Geraldine Baker
Kaiwhakahaere Matua
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INDEPENDENT AUDITOR’S REPORT 
TO THE BENEFICIARIES OF KAHUKURAARIKI TRUST 
 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of Kahukuraariki Trust (“the Trust”), which comprise the 
balance sheet as at 31 March 2023, and the statement of profit or loss and statement of changes in 
trust funds for the year then ended, and notes to the financial statements, including a summary of 
significant accounting policies. 
 
In our opinion, the accompanying financial statements of the Trust for the year ended 31 March 
2023 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 Trust 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 Trust. 
 
Emphasis of Matter – Basis of Accounting and Restriction on Distribution and Use 
 
We draw attention to Note 1 to the financial statements, which describes the basis of accounting. 
The financial statements are prepared solely for the Trust’s beneficiaries, as a body. As a result, 
the financial statements may not be suitable for another purpose. Our report is intended solely for 
the Trust and the Trust’s beneficiaries, as a body, and should not be distributed to or used by 
parties other than the Trust or the Trust’s beneficiaries. Our opinion is not modified in respect of 
this matter. 
 
Trustees’ Responsibilities for the Financial Statements 
 
The Trustees are responsible for the preparation of the financial statements in accordance with the 
CAANZ Framework and for such internal control as the Trustees determine is necessary to enable 
the preparation of financial statements that are free from material misstatement, whether due to 
fraud or error. 
 
In preparing the financial statements, the Trustees are responsible for assessing the Trust’s ability 
to continue as a going concern, disclosing, as applicable, matters relating to going concern and 
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using the going concern basis of accounting unless the trustees either intend to liquidate the Trust
or to cease operations, or have no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the 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 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 financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Trust’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 Trust’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 Trust 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. 

Who we Report to 

This report is made solely to the Trust’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 Trust and the Trust’s beneficiaries, as a body, for 
our audit work, for this report or for the opinions we have formed.

BDO Northland
Kerikeri
New Zealand
6 September 2023
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