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Chartered Accountants I ES—

AUSTRALIA + NEW ZEALAND

INDEPENDENT AUDITORS REPORT
To the Trustees of Takuira Pukehina Lands Trust
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Takuira Pukehina Lands Trust (the Trust) on pages 4
to 15, which comprise the balance sheet as at 30 June 2024, and the statement of profit or loss,
and statement of changes in equity for the year then ended, and notes to the financial statements,
including material accounting policy information.

In our opinion the financial statements of Takuira Pukehina Lands Trust for the year ended 30
June 2024 are prepared, in all material respects, in accordance with Special Purpose accounting
policies as determined by governance.

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 (Revised) Code of Ethics for
Assurance Practitioners issued by the New Zealand Auditing and Assurance Standards Board and
the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code), 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

Without modifying our opinion, we draw attention to Note 1 to the financial statements, which
describes the basis of accounting. The financial statements have been prepared for the
shareholders/owners and the Inland Revenue Department. As a result, the financial statements
may not be suitable for another purpose.
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Trustees' Responsibilities for the Financial Statements

The Trustees are responsible on behalf of the Trust for determining that the Special Purpose
Framework adopted is acceptable in the Trust's circumstances, for the preparation and fair
presentation of the financial statements in accordance with the Special Purpose 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 on behalf of the Trust for
assessing the Trust’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Trustees
either intend to liquidate the Trust or to cease operations, or have no realistic alternative but to do
sO.

Auditors 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
economic 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.

+ Conclude on the appropriateness of the use of the going concern basis of accounting by
those charged with governance 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.
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+ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

We communicate with those charged with governance 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.

Restriction on Distribution or Use

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

MM Gt

Cameron Town
Silks Audit Chartered Accountants Ltd
Whanganui, New Zealand

Date: 23 May 2025
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Takuira Pukehina Lands Trust

Statement of Livestock Trading
For the Year Ended 31 May 2024

2024 2023
Qty  Avg. Price $ Qty  Avg. Price $
Dairy Cattle Trading Account
Sales
Calves 184 49 9,072 138 46 6,391
MA Cows 28 778 20,238 24 718 17,222
Breeding Bulls 6 2,052 12,310 6 1,899 11,393
216 41,621 168 35,006
Purchases
Breeding Bulls 10 1,776 17,760 6 2,448 14,690
Cash Surplus for the Year T 206 ( 23,861 162.00 20,316
Opening Stock
R1 Heifers 39 800 31,200 41 513 21,025
R2 Heifers 41 1,600 65,600 48 1,472 70,656
MA Cows 213 1,750 372,750 193 1,697 327,521
MA Cows - NSC - - - 2 763 1,525
Total Opening Stock o293 469,550 284 420,727
Closing Stock
R1 Heifers - Mkt Val 41 700 28,700 38 800 31,200
R2 Heifers - Mkt Val 37 1,500 55,500 41 1,600 65,600
MA Cows - Mkt Val 218 1,600 348,800 213 1,750 372,750
Total Closing Stock 296 433,000 293 469,550
Movement in Livestock Values {36,550) 48,823
Gross (Loss) Profit from Dairy Cattle Trading (12,689) 69,138
Dairy Cattle Reconciliation of Numbers
Opening Stock 293 284
Pius
Purchases 10 6
Natural Increase 225 177
35 183
Less
Sales 216 168
Deaths & Missing 16 6
) T4
Closing Stock Numbers 2% 293
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Takuira Pukehina Lands Trust

Statement of Profit or Loss
For the Year Ended 31 May 2024

Livestock Trading Revenue
Gross (Loss) Profit from Dairy Cattle Trading

Operating Revenue

Environmental Programme

Grazing

Sale of Milksolids - Current Season L2B
Sale of Milksolids - Last Season L2B
Fonterra Dividend

Rebates - Ballance Agri-Nutrients

Rent Received

Sundry Farm Income

Gross Profit from Trading
Total Gross Profit

Other Income

Dividends Received
Insurance Claims Received
Interest Received
Depreciation Recovered

Total Other Income
Gross Profit after Other Income

Page 5

Note

2024 2023
$ $

(12,689) 69,138
6,695 16,400
- 1,680
516,758 453,240
99,286 104,905
35,775 16,728
- 1,293
6,500 6,500
- 4,800
665,013 605,546
652,324 674,685
12,237 5,154
1,558 -
ey 38
- 163
13,886 5,355
666,210 680,040
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Takuira Pukehina Lands Trust

Statement of Profit or Loss (continued)
For the Year Ended 31 May 2024

Less Expenses
Farm Expenses

Animal Health

Breeding Expenses

Calf Rearing

Dairy Shed Expenses
Development & Research
Environmental Expenses
Farm Advisory

Fertiliser Urea

Fertiliser & Lime

Freight & Cartage

Fuel & Qil

General Expenses

Hay & Silage

Health & Safety

Hireage

Lease Livestock

Light, Heat & Power
Protective Clothing
Rubbish & Waste Disposal
Regrassing

Regen Grass
Undersowing

Soil Testing

Stock Food

Survey Expenses

Wages & Salaries (PAYE)
Weed & Pest Confrol

Vehicle Expenses
Farm Vehicles

Repairs and Maintenance

Effluent Disposal
Fencing, Gates & Yards
General

Buildings

Farm Dwelling

Plant & Equipment
Mitking Plant

Water Supply
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Note 2024 2023
$ $

37,330 34,109
13,707 13,163
1,450 11,229
2,124 3,650
4,832 4,028
- 7,295
15,135 14,699
37,798 67,152
1,500 1,231
11,295 8,789
7413 6,809
1,158 1,178
67,860 60,506
- 367
891 -
- 1,770
18,513 15,375
946 2,599
1,284 1,874
4,974 6,349
7422 -
3,800 20,920
- 1,211
61,433 66,730
3,670 -
162,657 146,503
3,101 4,360
470,990 504,897
11,944 7,799
11,944 7,199
1,440 8,123
78,775 25111
1,730 1,075
425 77
719 1,082
1,486 3,262
3,963 9,415
2,495 7,675
91,033 55,880
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Takuira Pukehina Lands Trust

Statement of Profit or Loss (continued)
For the Year Ended 31 May 2024

Page 7

Note 2024 2023
$ $
Administration Expenses
Accountancy Fees 25,440 14,126
ACC Levies 1,875 3,642
Advertising 499 1,042
Audit Fee 3,900 3,900
Bank Fees & Charges 439 438
Administration - Client Support - 300
Doubtful Debts Provision (4,715) 4,715
Insurance 17,746 14,631
Rates 41,454 9,504
Subscriptions 1,998 1,748
Telephone & Internet 564 -
Trustees Fees 5,600 -
Trustees Expenses 1,307 586
Valuation Fees 6,100 -
102,207 54,632
Fixed & Financial Expenses
Interest - IRD Use of Money - 55
Interest & Hire Purchase Charges 848
848 55
Non Cash Expenses
Depreciation 66,173 52,948
Non Deductible Expenses
Non Deductible Expenses 235 841
Total Expenses 743,430 677,052
Net (Loss) Profit (77,220) 2,988
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Takuira Pukehina Lands Trust
Statement of Changes in Equity
For the Year Ended 31 May 2024

Revenues and Expenses

Net (Loss) Profit

Movement in Realised Capital Reserves
Movement in Retained Earning Pre (2004/2005)
Movement in Asset Revaluation Reserve
Movement in Share Revaluation Reserve

Total Recognised Revenues and Expenses
General Funds at the Beginning of the Year

General Funds at the End of the Year
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Note

[ool o<l e cRle.]

2024 2023
$ $

(77,220) 2,988
(21,958) -
(25,300) (26,088)

- 1,624,159

87,038 1,162
(37,440) 1,602,221
7,491,688 5,889,468
7,454,248 7,491,688
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Takuira Pukehina Lands Trust

Balance Sheet
As at 31 May 2024

Note 2024 2023
$ $
Current Assets
Westpac 00 Encore Alc 95,678 439,499
Westpac Savings Alc 2,774 2,722
Accounts Receivable 27,735 19,512
Less Provision for Doubtful Debts - (4,719)
Income Tax Receivable 3 82,018 -
GST Receivable - 2,834
Prepayments 8,686 -
Dairy Cattle on Hand 433,000 469,550
Total Current Assets 649,891 929,402
Non-Current Assets
Property, Plant & Equipment 5 6,577,440 6,461,930
Shares in Listed Companies 6 239,226 219,549
Shares in Unlisted Companies 6 22,840 20,557
Total Non-Current Assets 6,839,506 6,702,036
Total Assets 7,489,397 7,631,438
Current Liabilities
Accounts Payable 9,740 84,017
Accruals 1,950 3,900
Income Tax Payable 3 - 38,974
GST Payable 4,911 -
Provision for Holiday Pay 18,548 12,858
Total Liabilities 35,149 139,750
Net Assets 7,454,248 7,491,688
Trust Funds
Retained Earnings (Post 2004/2005) 7 1,330,652 1,407,872
Reserves 8 6,123,597 6,083,817
Total Trust Funds 7,454,248 7,491,688

&/é c%fl’é% C Trustee Date 23 May 2025
ﬁ“l ”

@{“ﬁﬁ)\\ - Trustee Date 23 May 2025

1
Trustee
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Takuira Pukehina Lands Trust
Notes to and forming part of the Financial Statements

For the Year Ended 31 May 2024

1  Statement of Accounting Policies

Reporting Entity

The Trustis an Ahu Whenua Trust as defined under Section 215 of Te Ture Whenua Maori Act 1993 and these financial statements
have been prepared in accordance with the requirements of the Act.

The Trust is involved in Dairy Cattle Farming.

Statement of Compliance and Basis of Preparation

These financial statements are of Special Purpose with accounting policies as determined by governance and have been prepared
for taxation purposes on the principals contained in the Income Tax Act 2007 and Internal Management Purposes.

The accounting principles recognised as appropriate for the measurment and reporting of the Statement of Profit or Loss and Balance
Sheet on a historical cost basis are followed by the Trust, unless otherwise stated in the Specific Accounting Policies.

The financial statements have been prepared on an accrual basis.

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

Specific Accounting Policies

The following specific accounting policies which materially affect the measurement of the Statement of Profit or Loss and Balance
Sheet have been applied:

(a) Revenue Recognition

Revenue is measured at the fair value of the consideration received or receivable for the sale of goods and services, o the extent itis
probable that the economic benefits will flow to the society and revenue can be reliably measured.

Sales of services are recognised in the period by reference to the stage of completion of the transaction at the end of the reporting
period.

Interest received is recognised as interest accrues, gross of refundable tax credits received.
Dividends received are recognised on receipt, gross of non-refundable tax credits.

(b) Biological Assets

Livestock has been recorded for accounting purposes at estimated market values. The increase or decrease in value during the
current year of livestock on hand at the close of the financial year has been credited as an adjustment to Statement of Profit or Loss.

A contingent taxation liability exists as at balance date to the extent that the recorded total market value of livestock on hand exceeds
the value determined in accordance with the provisions of the Income Tax Act and which has been used for the purpose of filing the
current year's taxation return.

For the purposes of Livestock Trading and Balance Sheet, current market values of livestock are used. Any difference between
market value and tax values is shown in the taxation note.

(c) Trade Receivables

Total Receivables are recognised at estimated value. Bad Debts are written off in the year in which they are identified. Milk proceeds
are accrued to balance date as at the milk price at that date, retro payments are recorded in the next financial year.
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Takuira Pukehina Lands Trust
Notes to and forming part of the Financial Statements (continued)

For the Year Ended 31 May 2024

(d) Property, Plant & Equipment and Investment Property

Property, plant and equipment (except for land & buildings) is recognised at cost less aggregate depreciation. Historical costincludes
expenditure directly attributable to the acquisition of asstes, and includes the cost of replacements that are eliginle for capitilisation
when these are incurred.

All other repairs and maintenance are recognised as expenses in the Statement of Profit or Loss in the financial period in which they
are incurred.

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

Land and buildings have been revalued to the latest ratings valuation dated 01 July 2022. The rating valuation is issued every 3
years.

The revalued portion of buildings has not been depreciated. Revaluations are recorded in asset revaluation reserves in equity.

The following estimated depreciation rates/useful lives have beed used:
Farm Development ~ 5%-10% DV
Furniture & Fittings ~ 13%-60% DV
Land & Buildings 0%-16% DV

Macadamia Trees 7.5% DV
Motor Vehicles 13%-30% DV
Office Equipment 50% DV

Plant & Equipment  10%-67% DV

(e) Investments

Investments in listed companies are stated at market value, except for shares held in co-operatively owned companies which are
stated at cost. Other non-current investments are stated at cost. Revaluations are recorded in asset revaluation reserves in equity.

(f) Goods and Services Taxation (GST)

Revenue and expenses have been recognised in the financial statements exclusive of GST except that irrecoverable GST input tax
has been recognised in association with the expense to which it relates. All items in the Balance Sheet are stated exclusive of GST
except for receivables and payables which are stated inclusive of GST.

(g) Changes in Accounting Policies

There have been no changes in accounting policies. All policies have been applied on a basis consistent with those from previous
Financial Statements.

2  Tax Reconciliation 2024 2023
$ $

(Loss) Profit before Income Tax (77,220) 2,988
Permanent Differences
Non Deductible Expenses 235 841
Imputation Credits 132 83
Losses from conversion of ICA Credits (752) (472)
Total Permanent Differences (386) 451
Timing Differences
Timing Differences (976) 20,641
Permanent Differences 35,637 (32,498)
Total Timing Differences 34,661 (11,857)
Total Loss (42,945) (8,418)

E SILKS
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Takuira Pukehina Lands Trust
Notes to and forming part of the Financial Statements (continued)

For the Year Ended 31 May 2024

These Losses to be carried forward are subject to Inland Revenue approval. The taxation benefits of losses will be available
provided:

The entity complies with conditions for offset imposed by the Income Tax Act 2007 and amendments thereto

No change in taxation legislation adversely affects the entity in realising the taxation benefits of those losses, and

The entity generates assessable income in the future, against which the losses can be offset.

3 Income Tax 2024 2023
$ $

Opening Balance 38,974 38,688
Plus:
Refunds 709 1,743
Less:
Dividend Withholding Tax 3,950 1,645
Provisional Tax Paid 117,729 -
RWT Paid 22 11

121,701 1,657
Income Tax (Receivable)/Payable (82,018) 38,974

4  Maori Authority Tax Credit Account Credits 2024 2023
$ $

17.5%
Opening Balance 264,396 264,399
Plus:
Provisional Tax Paid 117,529 -
Imputation Credits 132 83
RWT on Investments 3,001 909

120,661 992
Less:
Tax Refunds 709 1,743
Closing Balance - 31 March 2024 384,348 263,648
Plus:
RWT on Investments 972 748
Total Maori Authority Tax Credit Account Credits 385,319 264,396

E SILKS
AUDIT
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Takuira Pukehina Lands Trust

Notes to and forming part of the Financial Statements (continued)

For the Year Ended 31 May 2024

5

Property, Plant & Equipment

Property, Plant & Equipment 2024
Land & Buildings

Farm Development

Plant & Equipment

Motor Vehicles

Furniture & Fittings

Office Equipment

Macadamia Trees

Total Property, Plant & Equipment

Property, Plant & Equipment 2023
Land & Buildings

Farm Development

Plant & Equipment

Motor Vehicles

Furniture & Fittings

Office Equipment

Macadamia Trees

Total Property, Plant & Equipment

Term Investments

Shares in Listed Companies

Farmlands
Fonterra Co-op Group
LiC

Total Shares in Listed Companies
Shares in Unlisted Companies

Ballance Agri Nutrients
Old Coach Road lrrigation Ltd

Total Shares in Unlisted Companies

Total Term Investments

Page 13

Cost Accumulated  Closing Book
Depreciation Value
$ $ $
6,279,412 142,701 6,136,712
206,982 35,487 171,495
457 886 265,450 192,436
85,748 29,797 55,951
14,363 10,201 4,161
1,059 794 265
18,842 2,422 16,420
7,064,292 486,853 6,577,440
Cost Accumulated Closing Book
Depreciation Value
$ $ $
6,272,575 138,526 6,134,049
76,580 26,236 50,345
441,132 232,158 208,974
64,191 12,994 51,197
9,373 9,130 243
1,059 529 529
17,700 1,106 16,594
6,882,610 420,679 6,461,930
Qty 2024 2023
$ $
500 500 500
86,678 237,498 218,143
788 1,229 906
239,226 219,548
2,537 22,833 20,550
7 7 7
22,840 20,557
262,066 240,105
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Takuira Pukehina Lands Trust

Notes to and forming part of the Financial Statements (continued)

For the Year Ended 31 May 2024

7  Retained Earnings (Post 2004/2005)

Opening Balance
Plus:

Profit for the Year
Less:

Deficit for the Year

Total Retained Earnings (Post 2004/2005)

8 Reserves

Realised Capital Reserves

Opening Balance
Movements for the period

Closing Balance

Retained Earning Pre (2004/2005)
Opening Balance

Less:

- Kaumatua Grants
- Tangi Grants
- Health Grants

Closing Balance

Livestock Revaluation Reserve (Herd)
Opening Balance

Closing Balance

Asset Revaluation Reserve

Opening Balance
Movements for the period

Closing Balance
Share Revaluation Reserve

Opening Balance
Movements for the period

Closing Balance

Total Reserves

9 Westpac Security

2024 2023
$ $
1,407,872 1,404,884
2,988
77,220
1,330,652 1,407,872
2024 2023
$ $
52,005 52,005
(21,958) .
30,047 52,005
1,012,456 1,038,544
23,300 18,900
1,500 5,000
500 2,188
25,300 26,088
987,156 1,012,456
(33,559) (33,559)
(33,559) (33,559)
5,213,397 3,589,238
- 1,624,159
5,213,397 5,213,397
(160,482) (161,644)
87,038 1,162
(73,444) (160,482)
6,123,597 6,083,817

The Trust has an overdraft limit with Westpac of $10,000. Security held is a registered first mortage over the residential property

situated Pukehina Station Road, Waihi, as legally described in CT SA51D/226.
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Takuira Pukehina Lands Trust
Notes to and forming part of the Financial Statements (continued)

For the Year Ended 31 May 2024

10 Related Parties

There were no significant fransactions or transactions that were on terms and conditions that are likely to be different from the terms
and conditions of transactions in similar circumstances, involving related parties during the financial year (2023 Nil).

11 Capital Commitments 2024 2023
$ $
Effluent Pond
There is a capital commitment during the 2024 year for the estabishment of a new - 125,000

effluent pond.

Roller Door

At balance date a 50% deposit for a new roller door had been made fo Securadoor. 2,675 -
There is a capital commitment for the balance of 50% to be paid.

The Trust has no other capital commitments at balance date.

12 Contingent Liabilities

A contingent taxation liability exists as at balance date to the extent that the recorded total market value exceeds the value
determined in accordance with the provisions of the Income Tax Act and which has been used for the purpose of filing the current
year's taxation return. See Note 1(a) Biological Assets.

13 Events Occurring After Balance Date

There have been no events subsequent to balance date that would materially affect the financial position of the Trust or the figures
contained within these financial statements.
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