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TE PURONGO A TE TOIHAU

CHAIR’S REPORT

CHAIR REPORT FOR MANA AHURIRI
TRUST ANNUAL GENERAL HUI 2024.

E ngad tini mate, kei te tuku mihi atu ki a koutou
— ki a Piri Prentice, ki a Rangi Spooner, me Dick
Hilton, i whai wahi nui ki ngd mahi o to tatou
kaupapa mo te whakataunga me ngd mahi
o muri mai. Ka mihi hoki ki éra atu katoa kua
ngaro ki te po. Kei te mihi mai i te ngadkau, e
kore koutou e warewaretia.

To the many who have passed, we extend our
acknowledgements to you — to Piri Prentice,
Rangi Spooner, and Dick Hilton, who made
significant contributions to the work of our
kaupapa for the settlement and the efforts
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that followed. We also acknowledge all others
who have departed. With heartfelt gratitude,
you will never be forgotten.

Hoki mai ki a koutou, e ngd hapd e whitu o
Ahuriri, téna koutou katoa.

Introduction

As the Chair of Mana Ahuriri Trust, it is my
privilege to present this annual report for
the 2024 AGM. This year has been one of
remarkable progress, collaboration, and
overcoming challenges as we work to uphold
the aspirations of our whanau and honour the
responsibilities enshrined in our settlement

and Trust Deed.

Reflecting on the past year, | find it both
humbling and inspiring to witness the
collective efforts of our trustees, hapu, and
operational team. It is my privilege to share
key achievements from the year that align
with our Pou, as outlined in Te Ara Whakamua,
our five-year strategic plan.

Whai Rawa - Growing Our Assets

. The board has actively provided
oversight and directive involvement in our
commercial entity’s activities, ensuring all
significant decisions reflect the Trust’'s vision
and values.

. We supported the strategic acquisition
of settlement properties within required
timeframes, such as:

. We have made significant progress
in securing properties within our settlement
to enable the development of over 400
homes. These projects will address critical
housing needs for our whdnau and provide
opportunities for sustainable, community-
focused living environments that reflect our
cultural values and aspirations.

. Negotiations are progressing well for
properties such as Pack n Save sites and other
potential commercial ventures, ensuring
alignment with our economic goals and
delivering benefits for our whanau.

. Conducting thorough due diligence to
secure a 50% share in Hawke’'s Bay Airport,
aligning thisregional asset with our aspirations
for local development.

. Successfully advocating for the
inclusion of Ahuriri Station in the Future
Development Strategy (FDS), securing its
place in the region’s long-term urban growth
plan.

. We maintain a strong relationship with
the Kaweka Gwavas Forest Trust, with Shane
as Chair, ensuring our forestry interests are
kept at the forefront.

. Opportunities that directly benefit our
membership are reviewed collaboratively with
the commercial entity, ensuring alignment
with the Trust's aspirations as outlined in Te
Ara Whakamua and maintaining cultural
integrity.

. We recognise that our assets extend
beyond monetary and physical properties
to encompass our cultural taonga—Te Reo,
Tikanga, Kawa, Hauora, Te Taioo, Moanag,
Whenua, Tangata. These are essential for our
mana motuhake and tino rangatiratanga.

. To support this growth, we established
anAuditandRiskKomititoprovideindependent
oversight of financial management, risk
governance, and compliance across the
Mana Ahuriri Group.




Financial Performance

Disciplined financial management has
resulted in another strong audit and end-of-
year result, reinforcing our commitment to
fiscal responsibility. This approach not only
strengthens our economic base but also
maximises our ability to acquire settlement
properties and support their development,
ensuring long-term benefits for our whanau
and hapd. Below is a summary of the Mana
Ahuriri Trust Group'’s financial performance for
the year ending 30 June 2024, showing both
MAHLP and MAT results.

Profit and Loss

Mana Ahuriri Trust Group

Account $000s

FY24 FY23

Account $000s MAHLP MAT Total Total
Operating Profit 1148 (536) 61 750
Change in Fair Value of Investments 1,293 1,293 763
Net Profit Before Tax 2,441 (536) 1905 1,513
Income Tax Expenses (138) (143)
Net Profit 2,441 (536) 1,767 1,370

We further note that financial adjustments
made to the FY23 accounts reflect a fairer
valuation of assets, enhancing the readability
of our statements. Key changes include:

. Kaweka Gwavas: Valuation now
includes Mana Ahuriri's share of NZUs at
market price.

. Heipipi: Updated valuation
acknowledges wahi tapu status and
compliance with the Reserves Act.

. Conservation House: Reclassified as an
asset for resale due to intent to sell, supported
by market pricing.
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Ahurea Tuakiri = Cultural Connection

Mana Ahuriri has upheld its commitment to
tikanga and matauranga Mdori, embedding
these  principles across  governance,
environmental stewardship, and community
initiatives. Achievements include:

. Advancing Te Muriwai o Te Whanga
and the Mana Ahuriri Environmental Plan,
emphasising kaitiakitanga of taonga such as
Te Whanganui-a-Orotu.

. Supporting papakdinga developments,
enabling whanau to reconnect with ancestral
lands.

. Collaborating with cultural advisory
panels to ensure Accelerated Housing
Programme developments reflect tikanga
and Ahuriri Hapu identity.

. Commemorating significant
milestones, such as the  200-year
remembrance of Pdkake, fostering pride and
unity among our whanau.

. Delivering hauora initiatives to enhance
the oranga of our kaumatua, rangatahi, and
whdnau through wadnanga and culturally
aligned events.

Whanau Ora — Thriving Whanau

. The establishment of a Rangatahi
Komiti is underway, to empower the voices of
our younger generation.

. Continuing hui with Kahui Kaumatua,
whose guidance shapes key initiatives like the
Pakake commemoration.

. Participating in initiatives such as Ka
Uruora and the Regional Housing Forum to
support whanau with home ownership and
affordable housing solutions.

. Regular hui-a-hapu to keep whanau
informed and engaged.

. Procurement Policies in our
Developments that give our whanau a fair
crack at being involved in our developments
and operations on Mana Ahuriri Group.

Te Taiao — Environmental Kaitiakitanga

The Taioao Komiti has guided significant
progress in protecting and enhancing our
environment:

. Advancing Te Muriwai o Te Whanga
through collaborative wananga with hapu
and stakeholders like DOC and councils.

. Supporting hapt-led Cultural Impact
Assessments (CIAs) for projects such as the
TataekurT Awa CVR, Puketapu Bridge rebuild,
and flood protection.

. Developing a draft Taiao Strategy to
guide future environmental efforts, with an
action plan in progress.

. Addressing  contamination  issues
within our rohe by actively monitoring our
taiao, while also advocating for and prioritising
remediation and sustainable practices.

Rangatiratanga — Leadership in Action
. Hosting key forums such as the Iwi

Chairs Forum, advocating for whanau and
promoting recovery efforts post-Cyclone

Gabrielle

. Representing the Trust at the Matariki
Regional Governance Group, driving regional
economic and social recovery initiatives.

. Working with councils to retain Mdori
Wards and preparing strategies to maximise
this representation.

. EnsuringcompliancewithourTrustDeed
and legislative obligations while maintaining
alignment with Te Tiriti o Waitangi.

Acknowledgments

None of this mahi would be possible without
the dedication of our trustees, directors,
operationalteams,and most of allourwhanau,
hapt and marae. | extend my heartfelt thanks
to everyone contributing to the success of
Mana Ahuriri Trust. Together, we continue to
build a legacy of prosperity, cultural vitality,
and resilience for generations to come.

Ngd mihi nui ana.




TE PURONGO A TE MANAHAUTU

GENERAL MANAGER’S REPORT

OPERATIONS REPORT 2024

Introduction

The year 2024 marked significant progress
in delivering on Mana Ahuriri Trust’s strategic
goals, reflecting our collective commitment
to advancing the aspirations of our people.
This report provides an overview of key
operational achievements, challenges, and
ongoing initiatives aimed at enhancing the
social, economic, cultural, and environmental
wellbeing of our whanau.
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Key Highlights of 2024

Te Ara Whakamua: Developed and launched
an Operations Dashboard to align activities
with strategic outcomes, improve reporting,
and enhance operational efficiencies.

Membership Engagement: Registered
membership grew by over 300 members.
Social media engagement surged due to
regular posts, strategic collaborations, and
targeted Facebook ad campaigns. High
attendance and participation in regular Hui-a
Hapu, regular panui updates to database.
Database cleansing.

Te Muriwai o Te Whanga

Advanced the development of the Te Muriwai o
Te Whanga Plan, a comprehensive framework
for the sustainable restoration and protection
of the Ahuriri Estuary.

Housing Initiatives:
ProgressedKaUruorapartnership, establishing
a programme to support our whanau into
affordable rentals and home ownership on
traditional whenua.

Working with Others

Matariki is a Regional Leadership forum
where our chair sits alongside the LTA and
PSGE counterparts. Discussion and plans on
economic development, regional recover post
Gabrielle, Housing, Education, Health matters,
legislative reforms and Local Water done well
are current work streams.

Te Kahui Ohanga - is a collective approach to
mana whenua entities on aligned kaupapa.
Our focuses are on Water Services and RMA
reforms, Collective Investment and Housing,
Matariki Outcomes and Affordable Housing
and Regional Leadership and Te Ao Mdori.
These focuses are part of regional and mana
whenua priorities and align with the broader
Matariki strategy.

Supported Kotahitanga governance reforms,
aligning PSGE strategies with regional
objectives.

Coordinated the NICF Economic Symposium,
spotlighting resilience, housing, and regional

economic recove ry.

Regional Recovery Agency (RRA) - we

continue to participate with the many
initiatives and opportunities that have arisen
from the recover work post Gabrielle. Some of
these include:

Regional Housing - working to secure a
regional deal with the government to help
address the housing crisis in Hawkes Bay.

Transport - road recovery funding for
state highways and local roads within LTA
boundaries.

Land categorisation with our focus on
supporting marae in category 3 through
kaupapa Mdori pathway for FOSAL.

Stopbank OIC in building up our flood
protection scheme and recovery work
required on the whenua under the SWERLA.

Local Councils of Napier, Hastings and Hawkes
Bay Region

Secured the inclusion of Ahuriri Station as
redress land within the Future Development
Strategy (FDS) This will pathway an opportunity
for Mana Ahuriri to develop of over 1,000
homes, substantial environmentally sensitive
commercial spaces, enhancing Te Taiao,
creating employment, and attracting billions
in investment.

Advocated for papakdinga provisions in the
PDP to balance cultural, social, and economic
outcomes.

Identify and preserving sites of significant
to nga hapu o Ahuriri through the resource
consenting process and in rural roading
repairs and bridge reconstructions.

Involved in the design and planning for Napier




water master plans for fresh water supply,
waste water treatment and storm water
management.

Operational Units
Financial Management

The potential to generate revenue stems from
a few sources as follows:

Dividend payout from MAHLP ($528k),

Fee for service and grants($256k)

Delivery of outcome based activities under
contract ($301k)

Other income (82k)

Surplus/Deficit on Operations

Total Operating Income of $1,167k

Total Operating Expenses of $1,174k

Netted an overspend in 2024 of $7k.

Whilst immaterial for YE 2024 the previous
year saw an underspend in our outcomes
based contract, where the board directed
management to ensure the underspend was
spent over the new few years specifically on
the outcomes of the Hauora Contract

Acknowledge our Accounting Services from
Oldershaw's. The team have been with us
pre-settlement and have seen and been part
of our history. They provide much valuable
advice and support through our exciting
stages of being a Treaty Settlement entity.

Also acknowledge the appointment and
engagement of our new Auditors Crowe NZ.
This team have completed an extensive audit
that sets the foundation for future audits and
improvements in our systems and processes
to give assurances to our memberships that
the Trust is managing the assets in a safe,
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compliant and transparent way.

RMA and Taiao Unit — a key function of Mana
Ahuriri in its settlement is our Kaitiakitanga of
Te Taiao.

We heard from our whanau their aspirations
and drafted and implemented the Mana
Ahuriri Taiao Strategy, aligning efforts with Te
Mana o Te Wai principles and Te Muriwai o Te
Whanga plan.

Conducted Cultural Impact Assessments
for significant projects like Ahuriri Station
stormwater systems, regional stopbank
upgrades, and Napier Port developments.
Conducting cultural monitoring of our waters
focusing on Te Whanga.

Enhanced hapu capability in environmental
and RMA processes through collaborations
and funded training.

Branding and Communications: Telling our
stories and bringing whanau on the PSGE
journey are important to the Trust and
operationally we want an entity that uri can
be proud of and well informed.

Some our initiatives included:

Finalised brand identity assets to be more
identifiable physically and reputationally
Improved website functionalities and online
presence.

Regular panuiupdatestoregistered members.

Kaumatua and Rangatahi Engagement

Established frameworks for  sustained
engagement with Kaumatua and Rangatahi

komiti, promotingintergenerationalleadership
and preserving cultural values.

Challenges and Resilience

The aftermath of Cyclone Gabrielle and
change in Government presented both
challenges and opportunities. Our response
focused on housing, infrastructure recovery,
and community support, emphasizing
resilience and sustainable development.
The fragmented housing sector and funding
limitations remained key challenges, but
collaborative efforts with iwi, councils, and
central government have laid the groundwork
for transformative solutions. The changing
political landscape and new coalition
government have introduced legislative
uncertainties and challenges, particularly
in areas impacting Mana Ahuriri  Trust’s
operations and aspirations with RMA Reforms,
Water management Reforms, Environmental
and Climate Resilience Policy, Infrastructure
and Economic Funding, Housing Legislation
and the most poignant topic of a debate
of Te Tiriti o Waitangi Principles. Working
collaboratively with our LTA and Mana
Whenua entities strengthens our Kotahitanga
and highlights our own mana motuhake is still
paramount to our tino rangatiratanga.

Future Directions

In 2025, Mana Ahuriri Trust will:

Continue to secure our settlement
opportunities of our deferred settlement
properties.

Expand housing and economic opportunities

through Ka Uruora and regional partnerships.
Strengthen our kaitiokitanga in Te Taiao

through enhanced RMA capabilities and Taiao
projects.

Deepen engagement with whanau, ensuring
their voices shape our path forward.

Grow and expand our cultural overlay within
our takiwa o Ahuriri.

Sustain enduring relationships with our Te Tiriti
partners and those like minded entities that
align to Mana Ahuriri strategic trajectory.

Acknowledgments

| extend my heartfelt gratitude to our trustees,
partners, and whanau who have contributed
to the success of the past year. | want to make
special mention to your operational team
who work to manaaki the aspirations of you
and our trusts strategic direction as we grew
our capacity. Together, we uphold the vision
of Mana Ahuriri Trust, ensuring our whenua,
people, and values thrive for generations to
come.

Mana Tangata, Mana Whenua, Mana Moana,
Mana Ahuriri, Toitu te Tiriti




STRATEGIC PLANNING FRAMEWORK

What Success Looks Like

Strategic Pou

A strong asset base that yields year on year

financial returns

An operational dividend for Mana Ahuriri

operations

Whai Rawa

- Growing our assets,
mokopuna and rohe

wealth and prosperity
Growing the financial literacy of our

members

Whanau know their pepeha and

whakapapa

Have more people involved of all ages in

Mana Ahuriri activities

Ahurea Tuakiri
Whanau are connected,
proud and culturally
strong

That Marae hold full paepae and are

actively being used

That whanau know the Mdori names for

places and sites across Mana Ahuriri
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Priority

Priority 1

Priority 2

Priority 3

Priority 4

Priority 5

Priority 1

Priority 2

Priority 3

Priority 4

Priority 5

Objective

Monitoring of Commercial performance - through key strategy,
including our SIPO, agreed metrics and active profit generating

activities.

Grow opportunities across strategic Pou for members, through a
disciplined approach that manages returns, risk and opportunities
along with key priorities such as affordable housing for whanau and

holding the right conditions for whanau to thrive

Implementation of Progressive procurement policy and plans for Mana

Ahuriri, preferring our people and suppliers at appropriate levels.

Growing commercial capability, through increased governance training

and development

Collaboration — building a culture of collaboration, within our region and
nationally across our commercial (and other) activities to grow our

asset base and achieve commercial success.

Creation of the Kahui Kaumatua, with an action plan, strengthening our
connection with kaumatua to ensure access to our Mana Ahuriri

knowledge, history, tikanga and kawa is upheld and preserved.

Fostering of Marae connections and opportunities for Marae planning,
that supports the development of their strategy and journey, including:

facilities, buildings, sites, taiao, governance and operations.

Increase the number of Te Reo speaking whanau underpinned by

Ahuriritanga

Fill our pae with confident whanau members in Te Ao Mdori and

underpinned by Ahuriritanga

Growth of the Ahuriri Bi-lingual initiatives — through a work programme
that facilitates use of te reo Maori place names, sites history and

knowledge.

Improve Rangatahi connection and participation with MAT to ensure

they are informed and have input.

Actions

Provide commercial direction that enhances environmental, social and cultural priorities of Mana
Ahuriri.

Detailed Quarterly and Monthly Updates from MAHLP

Implement regular formal and informal interaction and communications between MAHLP and MAT

boards
Establish a clear Communications strategy that updates members and keeps them informed

Implement a stock take of membership information

Partner with Ka Uruora kaupapa and develop a plan for its delivery in Ahuriri

Pakihi Maori and members are provided opportunities for input into development design and

delivery.
Develop a database of our people to be suppliers

Develop and implement a MAT Social Procurement Policy
Provide input into regional and national procurement with local and central government agencies

Develop a Mana Ahuriri Tribal economy strategy
Provide loD memberships for all Board members to ensure access to financial literacy and

management training and to build capability and capacity

Provide hapu members with opportunities to develop their commercial acumen, capability and
capacity

Develop in house commercial capability and capacity

Strengthen our Te Tiriti relationships to improve outcomes of Mana Ahuriri

Collaborate and partner with local PSGE, lwi, MGori Inc and the wider local business community on

commercial opportunities to grow our asset base and achieve commercial success

Sharing our stories

Develop and establish a Kaumatua Komiti

Develop a Terms of Reference that will govern the Kaumatua Komiti

Provide space and resourcing to kaumatua to adequately realise the Kaumatua Komiti outcomes

Collaborate with Te Taiwhenua o Whanganui a Orotu in the implementation of marae and hapu
development
Grow capability and capacity in hapu to meaningfully participate in RMA matters and wider hapu

matters

Develop a Mana Ahuriri Te Reo me o na Tikanga Plan - that aims to engage with whanau and

Marae to find ways to grow and develop te reo me nga tikanga Maori.

Collaborate with Te Tiriti partners in developing our sites of significance and cultural foot print

within the wider community

Create content that tells our stories, promotes Ahuriritanga and informs the wider community of

our culture

Develop and establish a Roopu Rangatahi, with their own strategy and action plan to improve

connections and ensure rangatahi inform and design initiatives relevant to them.

17



Strategic Pou

Whadnau Ora

- Our people thrive - their
ora is achieved in ways

they desire

Te Taiao

- Active kaitiaki of our
natural environment
so that it supports our

wellbeing [ ora

Rangatiratanga

- Leadership &
excellence across

all we do

What Success Looks Like

Affordable housing for members —

ownership and rental access
Creation of a Social Wellbeing — Whanau
Ora indicators that measure improvements
for whanau
Growing strategic relationships with
providers and agencies to support Mana

Ahuriri aspirations

Mana Motuhake — whanau led solutions

We hold a Te Taiao plan

We hold both technical and cultural

knowledge to support Te Taiao

Measurable improvement in our whenua

and wai

Sites of significance are protected

Mana Ahuriri stories are recorded

Strong Governance that operates

compliantly and effectively

Increasing membership

Strong performance reporting

Strong local, regional and national

leadership on matters of importance for

Mana Ahuriri
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Priority Objective

: Growing our Member profile, that sets out socio-economic status; and
Priority
wellbeing opportunities

) Holding contractual relationships that enable the achievement of strong
Priority
whanau outcomes

3 Supporting regional planning and implementation of new health
Priority
options, Whanau and Community Wellbeing and Recovery

Housing strategy and programme of work to support access to
Priority 4 affordable housing for members - this includes pathways for home

ownership, and improved solutions for first home owners

Ensure the wellbeing of Te Taiao

- Working in partnership to restore Te Whanga

- Provide advice for the Policy, Planning and Regional Planning
Priority 1 Committee
- Repository to Matauranga Mdori cultural practices, traditional stories

and knowledge

- Local and regional planning and resilience development

Secure & Protect Environmental Rights and Interests

- Development of Te Mana Ahuriri Te Taiao Plan

- Fit for purpose regional plans (Future Development Spatial, Long Term
Priority 2 and others
- Three Waters work programme that upholds water and infrastructure

nees for our people and place

- RMA reform that protect our rights and interest

Embedding a Governance Framework — this will help the training and
Priority 1 development of our people, both those within our group and those who

are interesting in becoming governors
Investment into Mana Ahuriri operating model, to ensure strong

Priority 2
capability across people, processes, practices and partnerships

Embedding core internal functions, into the business operations of Mana
Priority 3 Ahuriri, that uphold rights and interests, communications and

engagement, governance and leadership.

Actions

Develop a Pakihi Mdori database of Mana Ahuriri members, and associated whanau Pakihi

Develop a communication strategy that brings whanau, partners and stakeholders on the journey
and keeps them well informed

Develop a whanau ora framework in delivering outcomes for Ahuriri Hapu

Establish strategic relationships with Health and Social service providers

Actively participate in and promote opportunities for MAT aspirations in regional groups such as

Matariki
Collaborate with lwi and PSGE under Te Kahui Ohanga o Takitimu and National Iwi Chairs Forum

Partner with Ka Uruora kaupapa and develop a plan for its delivery in Ahuriri
Establish social housing relationships and partnerships with MHUD, Kainga Ora, Local Councils and
other interested parties. Partnerships through the establishment of an MoU and actions through

contractual agreements

Develop and implement Te Muriwai o Te Whanga Plan

Participate and provide guidance in Ahuriri Regional Park development
Monitor the health of our Te Taiao and advocate through multiple levels to improve Te Taiao

Actively participate in HB RPC as per Deed of Settlement
Gain resourcing to provide for statutory obligations under settlement rights

Establish a database of matauranga and holders of matauranga
Establish and deliver a plan that shares our stories, promotes Ahuriritanga and informs the wider

community of our culture
Ensure our sites of significance/wahi tapu/wahi taonga are protected from future neglect and

abuse

Participate in regional groups to ensure Te Taiao and our Cultural needs are addressed.
Develop a team that upholds the integrity of our settlement, specifically on RMA matters

Develop and deliver on our Te Mana Ahuriri Te Taiao Plan - Environmental Management Plan and

share with those partners and stakeholders who share the same values and vision for Te Taiao

Input into the planning and decision making processes for regional planning

Advance and implement Mana Ahuriri aspirations in local plans

Resource and engage to advise on storm, waste and fresh water matters

Ensure the appropriate advice is deployed to uphold the principles of Te Mana o Te Wai

Training for Board and GM in governance matters

Provide opportunities for Hapu members to grow skills and knowledge in governance
Increase registered membership of Mana Ahuriri to over 10,000

Undertake an organisational review of governance and operations

Grow an operational team that can deliver on strategic outcomes of Mana Ahuriri

Develop and deliver a plan to build capability and capacity at hapu level in RMA
Ensure whanau are regularly updated and where appropriate involved in Mana Ahuriri operations

Utilise the technical experts and Pou of NICF to provide support and direction
Develop capability and capacity within operations and governance to uphold Te Tiriti rights and

interests
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TE PURONGO A TE TOIHAU MAHLP

MAHLP CHAIR’S REPORT

E AKU ITI, E AKU RAHI, TENA KOUTOU
KATOA

Introduction

The 2024 financial year is MAHLP’s second year
of operation and there has been significant
progress made on a number of matters as we
continue to lay strong foundations for future
success:

. Prudent financial performance with
Operating Profit for the year of $1.148m and a
Total Profit of $2.441m, resulting in an overall
return of 6.7% on equity.

. Continued focus on growing the
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balance sheet to enable maximum execution
of the exciting DSP pipeline resulting in a
$0.528m distribution to MAT plus a $1.736m
growth in equity.

. Strong progress on the over 400 house
Accelerated Housing Programme with the
joint venture with Hapai Housing progressed,
resource consents received for Te Roropipi
(Wharerangi) and Owen St, and Crown
funding progressed via Ka Uruora.

. Significant work on input to Council
planning processes to ensure Mana Ahuriri
rights and options are protected for its
various property opportunities long-term,
including Ahuriri Station, Severn Precinct and

Mataruahou in particular.

. Positive progress on negotiations with
the Crown on DSP properties with values
essentially agreed on 65 Munroe, Wharerangi
and Owen St while Munroe Precinct continues
to be under dispute. A settlement plan is
progress for execution in 2025.

. Ongoing management of the existing
property portfolio with Conservation House
sold, progress on parking solution for Pakake
and assessment on the sale of Waghorne
progressed.

. Extensive progress on acquisition
works for Severn Precinct and Napier Airport,
with a value determined for the Airport via
arbitration.

Our investment strategy

We see our purpose to provide the financial
resources for Mana Ahuriri, led by MAT, to
thrive and exist vibrantly in 1,000 years. To do
this we have to invest wisely and sustainably.
In short, we strive to deliver sustainable
distributions to MAT so that it can deliver for
both current and future generations.

To do this we need to build a balanced
investment portfolio that grows, is resilient and
provides reliable distributions, even during
downturns.

Mana Ahuriri has received settlement with a
comparatively small starting asset base (and
mainly cash) but with a very material Deferred
Settlement  Property (DSP) preferential
opportunity pipeline.

Given this context MAT and MAHLP have

agreed a very focused investment strategy:

. MAHLP will continue to leverage its
natural advantages, or endowments, and be
focused on the execution of the DSP pipeline.
We believe this approach will deliver the
best returns and grow in the most efficient
manner possible to ensure patea grows at a
sustainable level.

. MAHLP will ensure the necessary
diversification, to enable sufficiently stable
cashflows to meet distribution obligations,
while still having a predominant property
focus in the near term. This can be achieved
with an appropriate split between investment
property (reliable vyield), development
property (irregular cashflow) and other DSP
opportunities.

. MAHLP will need to utilise a range of
innovative tactics and partners to be able
to execute all the opportunities. However,
we will always ensure that Mana Ahuriri
receives the value that is created through
its preferential settlement rights and other
natural advantages (or endowments).

. Where commercially feasible, MAHLP
will deliver wider outcomes important to
Mana Ahuriri including building a portfolio of
commercialland which value can be added to
inter-generationally and delivering residential
development solutions that can also enable
the delivery of affordable housing by MAT to
whanau.

MAHLP will need to be disciplined, innovative
and maximise the value from all of its DSP
opportunities to deliver this investment
strategy. But if it is then it not only has the
ability to deliver a target of 10% plus return on
equity over the next five years but also target




retaining control of over 6,500 hectares in
its takiwa long-term and deliver a housing
programme of 400 homes across a mixed
tenure of community rental, affordable rental
(rent to own), shared equity and market, with
Mana Ahuriri preferential access.

Financial Update

The operating profit for the year was $1.15m
was primarily driven by:

. interest earned on term deposits of
$1.05m, with approximately 47% of MAHLP's
portfolio held in cash as of June 30. Throughout
FY24 cash was largely invested in term
deposits with MAHLP's market knowledge of
bank wholesale rates ensuring competitive
tension and the best possible interest rates.

. Cash distribution of $0.4m received
from Kaweka Gwavas.

. Property income of $0.2m includes
income from the investment properties.

. Total operating expenses for the year
ended June 30 were $0.47m, which include
governance, management, property costs (ie.
insurance and rates), accounting, audit and
other general.

Total Profit of $2.44m for the year, resulting in
an overall return of 6.7% on equity, included
Revaluations and Other Items totalling $1.29m
comprising:

. Increase in Kaweka Gwavas of $0.72m,
largely due to the upward movement in the
value of the NZUs. The Kaweka Gwavas land
itself has not been revalued this period, but a
market valuation will be undertaken for FY25
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by KGFT.

. Increase in Investment Property market
valuations of $0.28m comprising of a small
decrease Waghorne and increase in Pakake.

. Deferred  Maintenance  Settlement
negotiated with DOC for Conservation House
of $0.3m.

Financial Performance
Mana Ahuriri Holdings LP

Account $000s FY24  FY23
Total Operating Income 1,617 1,383
Total Operating Expemses (470) (373)
Operating Profit 1148 1,010
Total Other Gains & (losses) 1,293 763
MAHLP Comprehesive Income 2,441 1,773
Distribution (528) (250)
Contribution to Partners Capital 1,913 1,623

Existing Assets

MAHLP holds a 33.34% stake in Kaweka Gwavas
Forestry Trust (KGFT), which comprises land
leased to Pan Pac, a forestry company, and
NZUs. The primary role of KGFT is to maximise
the rentals from the lease arrangements
and to distribute the free cashflow to its
shareholders. Its focus for the coming year
is to agree an extended lease arrangement
(including rental review) and to distribute the
NZUs to each shareholder. When these units
are received by MAHLP they are planned to be
sold thus providing capital required to fund the
exciting DSP property pipeline. Shayne Walker,

the MAHLP Board appointee was appointed
Chair during the year, and positive progress is
being made on the matters of focus.

As part of the settlement, MAT received
three cultural redress properties and one
early release property. After reviewing these
properties with MAT, MAHLP decided to sell
59 Marine Parade (Conservation House).
Although Conservation House was acquired
as a cultural redress property, MAT concluded
that there was no significant cultural or
historical attachment to justify retaining it
for these reasons alone. The property was
sold unconditionally for $1.6m (incl of GST) in
January and settled in late July, with MAHLP
receiving compensation for the delay as well
as reimbursement for additional holding costs
for the period of delayed settlement.

170A Waghorne Street was acquired as an
Early Release Property to serve as the office
and administration base for Mana Ahuriri
Trust (MAT). The property is currently tenanted
by MAT and Ngdati Pahauwera Development
Trust which ceases January 2025. MAT has
advised the cultural or historical attachment
to the property is not of such significance to
constrain MAHLP from selling the property if it
makes commercial sense. Within the context
of its constrained capital, MAHLP considers
that it will generate materially better returns
and long-term value by selling this property
andinstead allocating this capital to attractive
commercial opportunities in its DSP pipeline
such as Severn and Munroe Precincts. The
target is to finalise this decision and begin
marketing the property early in the new year,
while also assessing medium term alternative
tenancy arrangements for MAT.

MAT have expressed interest in developing
Pakake into an office /| home with a hub
concept as a long-term goal, and very initial
conceptual works have been initiated. In the
meantime, plans have been progressed for
Pakake to be utilized as a temporary car park,
and is expected to be opened pre-Christmas.

New Investment Activity

The treaty settlement included the right
to purchase up to 18 properties. MAHLP
have been clinically working through these
opportunities to complete due diligence,
negotiate agreement on an appropriate value
for acquisition, progressing masterplanning
and consenting for sites and determining
innovative funding solutions. There has
been extensive progress made and MAHLP is
planning to kick off the acquisition programme
in 2025.

Commercial Programme

MAHLP have been working through the
acquisition of Munroe Precinct for some time
now and are currently in final negotiations
with the Crown regarding the determination
of an acceptable acquisition value. This
process has dragged on much longer than
anticipated but it is critical that a fair value
for Mana Ahuriri is achieved and MAHLP wiill
not compromise on this. MAHLP has the funds
ready to acquire this property and is optimistic
it will be acquired during FY25. This property
is set to act as a centre piece of the portfolio
delivering stable and reliable returns which
will help fund ongoing distributions for MAT.

Significant due diligence and master planning
works have also been progressed on Severn




Precinct through the year. MAHLP is also
progressing its valuation for sharing with the
Crown. Alongside this MAHLP is progressing
related planning input to the Proposed District
Plan. Severn is set to be a leading and large
scale b ulk retail and industrial development
in Napier.

Accelerated Housing Program

Strong progress has been made on the over
400 house Accelerated Housing Programme
with the joint venture with Hapai Housing,
called Mana Ahuriri Hapai LP, was progressed
and subsequently established post balance
date.

Resource consents have been received for
Te Roropipi (Wharerangi) and Owen St, while
the resource consent for 65 Munroe has
been submitted. There has also been positive
progress on negotiations with the Crown on
the properties with values essentially agreed
on 65 Munroe, Wharerangi and Owen St.

The delivery of the housing programme
will be supported by Ka Uruora, with MAT
establishing a regional entity alongside
Tamatea Pokai Whenuawhich will leverage off
existing Ka Uruora back-office capacity. Via
Ka Uruora strong progress has been made
on Crown funding support which will enable
Mana Ahuriri preferential access to a housing
programme of 400 homes across a mixed
tenure of community rental, affordable rental
(rent to own), shared equity and market.

Other
Although the primary current focus is

on progressing the Accelerated Housing
Programme and the acquisition of commercial
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properties mentioned above, there has
significant progress on Hawke’s Bay Airport
and Ahuriri Station.

MAHLP have invested a lot of energy into the
valuation process for Napier Airport. Ultimately
a valuation needed to be agreed and hence
an Arbitrator was appointed to determine a
value. Recently the Arbitrator determined the
valueand MAHLP is now working through final
due diligence and how any acquisition could
be structured.

MAHLP remains focussed on securing all of
the rights and interests provided for in the
Settlement. These were so hard fought for and
we carry the responsibility for those rights and
interests very strongly. Ahuriri Station is the
most significant Deferred Settlement Property
in the Settlement and we fully recognise the
substance and meaning of Te Whanga o
Orotu to Mana Ahuriri and more widely to
Ngati Kahungunu.

We are fully committed to leading and
providing direction for the preservation and
enhancement of Te Whanga with the full
involvement of our whanau. We need to
undertake a development of some of Ahuriri
Station to fund the purchase and putea
for Mana Ahuriri to grow and deliver on it's
responsibilities. MAHLP has been working
closely with our neighbouring Post Settlement
Group Entities (PSGE’s) in progressing Mana
Ahuriri aspirations to have Ahuriri Station
included within the Councils (Napier/
Hastings) Future Development Strategy (FDS).

The sole purpose of having Ahuriri Station
included is to ensure options for the future use
are protected and our rights are recognised.
Hence it was great news to recently have the

inclusion of Ahuriri Station confirmed in the Final Draft FDS approved by the Councils. On a further
positive note, Mana Ahuriri aspirations have been recognised by Crown with the inclusion of
Ahuriri Station in the Fast Track, one of 149 projects nationally and 1 of only 6 in the Hawkes Bay
Region. As communicated previously it is our intention to wananga with our whanau on Ahuriri
Station to ensure all of our whanau views are taken and given consideration in any proposed
master plan for Ahuriri Station. The work in agreeing a transfer value for Ahuriri Station with
Crown is ongoing with a range of complex issues associated with the property still remaining to
be resolved and a final purchase price to be agreed.

Management Resourcing

From inception we have retained Koau Capital Partners as our commercial manager who
specialise in providing contract management services to iwi commercial entities and bring
expertise and track record. Koau works collaboratively with the MAT management team, led by
Parris Greening, and combined provide the capacity to deliver our strategy. We are grateful for
the contribution that has and is being made by Koau and our management team.

Finally, | would like to thank my fellow directors for their contribution and guidance throughout
the year and | also acknowledge the Trustees and management team at Mana Ahuriri Trust for
their strong support for our mahi.

| look forward to connecting with you throughout the coming year and reporting on our
meaningful contribution toward the Kaupapa we are committed to.
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TE MURIWAI O TE WHANGA
TE KOMITI UPDATE REPORT

Te Muriwai o Te Whanga refers to the estuarine environment at the mouth of Te Whanga (Ahuriri
Estuary) where the tidal flow from the sea meets the freshwater inflows from surrounding rivers
and streams. This area is ecologically and culturally significant, serving as a vital habitat for
various species and playing a key role in the region’s biodiversity.

Historically, Te Muriwai o Te Whanga has been a taonga for local hapd, providing mahinga
kai and serving as a site of cultural importance. The estuary’s unique environment supports
indigenous species and offers a space where traditional practices such as fishing, gathering
of kai moana, and other customary activities take place. As colonization of Te Matau-a-Maui
progressed, much of the land surrounding Te Whanga was unjustly sold or taken.

In 1860, the Crown'’s development of the estuary for a harbour severely impacted the natural
environment, disrupting wildlife habitats and exploiting the area’s resources. These actions, along
with the processes of drainage and reclamation after the 1931 earthquake, further damaged the
estuary. The diversion of the TutaekurT River to the sea reduced Te Whanganui-a-Orotu to a
narrow tidal channel, significantly altering its original state.

In March 2022, Ahuriri Hapu reached a milestone with the settlement of their Treaty of Waitangi
claim. A key outcome of this settlement was the establishment of Te Komiti Muriwai o Te
Whanga (Te Komiti), a permanent co-governance committee responsible for the stewardship
of the Ahuriri Estuary and its catchment areas. Te Komiti, chaired by Mana Ahuriri Trust, includes
representatives from the Department of Conservation (DOC), Hawke’'s Bay Regional Council
(HBRC), Napier City Council (NCC), and Hastings District Council (HDC).
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Te Komiti provides oversight, coordination, and guidance to manage the estuary, ensuring
that its ecological and cultural health is preserved for present and future generations. It also
supports the development of the Te Muriwai o Te Whanga Master Plan, a comprehensive
management plan that outlines strategies to restore and enrich the estuary.

The masterplan was written by Price Waterhouse Cooper at the beginning of 2024 and
through a series of wananga, Te Komiti was able to establish and communicate key values
and goals that will represent nga whitu hapd o Ahuriri and be a kaitiaki for activites and land
use around Te Whanga.

This plan seeks to address the environmental degradation of the past and secure the future
vitality of the estuary through a collaborative and culturally grounded approach. We want to
see Te Whanga live up to the whakatauki:

Ko rua te paia ko Te Whanga. He kainga té te ata. He kainga ka awatea. He kainga ka ahiahi.

The Whanga is the storehouse that never closes. A meal in the morning. A meal at noon. A
meal in the evening.

While we acknowledge that in the past this meant the abundance of kai for our whanau,
today it represents sustenance for our people in terms of kai, environmental, economic,
social, spiritual, historical and cultural wellbeing.
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TE ROPU KAITIAKI TAIAO
TE TAIAO UPDATE REPORT
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Our connection to Taiao is integral to the wellbeing of our people and our rohe. We recognise
that the health of our natural environment directly supports the spiritual, physical, and cultural
wellbeing of Mana Ahuriri whanau. Over the past year, we have worked diligently to uphold our
role as kaitiaki, advocating for policies and initiatives that protect and enhance our environment,
ensuring it remains a source of strength for our people.

This year, Mana Ahuriri Trust has reached significant milestones in our taiao mahi, transitioning
from planning to action. Our journey has been one of resilience, adaptation, and commitment
as we implement the finalised Taiao Strategy Plan and Te Muriwai o Te Whanga (TMOTW)
Masterplan, ensuring our kaitiakitanga is upheld across the rohe.

We farewelled Senitra, whose dedication to pest control, biodiversity, tohord, community
engagement and much more laid a strong foundation, we welcomed Gareth as Environmental
EngagementLead and Tiana as RMA Analyst. The taiao team has been instrumentalin advocating
as mana whenua in cyclone recovery efforts, advancing biodiversity initiatives, mahi around
Te Whanga and working in the legislation space to ensure mana whenua voice is heard for
the taiao. Their ability to foster meaningful engagement with stakeholders has significantly
strengthened our role as kaitiaki in the region. The team’s expertise in navigating resource
management processes has been vital in addressing the surge of development pressures
following Cyclone Gabrielle. Their focus on assessing resource consents and preparing Cultural
Impact Assessments has ensured that wahi taonga are respected and protected, even amid
complex and rapid development activities. This collective effort has brought fresh perspectives
and energy, enhancing our capacity to deliver on our commitments to our taiao. We thank our
hapd members and community members for their support in these spaces.
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The finalized Taiao Strategy Plan and Te Muriwai o Te Whanga Masterplan are now our
adopted and guiding frameworks. These will direct our efforts across multiple fronts,
providing clarity and purpose as we navigate the complexities of restoration and sustainable
management. As we continue implementing our plans, we remain focused on scaling
restoration efforts across critical ecosystems, enhancing cultural monitoring capabilities,
and deepening engagement with our whanau. The finalized plans provide the roadmap,
but it is the relationships we fos