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Te Rarangi
Take

A. Welcoming Address & Chair’s Report

B. Chief Executive’s Report

C. Financial Accounts & Reports (Resolution 1)

D. Auditor (Resolution 2)

E. JBWere Update
F. Nga Maunga Kaitiaki Trust Update

G. Closing Comments & Karakia

Rhaore

(e au wai
e hoki ano
Ki iona
matapuna

The current of the water
never returns to its

source, seize opportunities
when they arise.
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Source
The source
represents the
shareholder
collective which
is served by Mdaori
Investments Limited.

50
Water
The water
represents the most
powerful resource
the shareholders

have; their tangata
and their whenua.
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Current

The current
represents the
movement of

opportunities based
on market trends.

&

Seize
To seize
opportunities
isto have a
strategy in place
to make decisions
to action.

Opportunity
The opportunity
is to maintain a
profitable and
sustainable
portfolio which is
in line with the
values and kaupapa
of the shareholders.
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Maori Investments Limited

He Korerona
te lHeamana

Chair's Report

He Kororia ki te Atua, he maungarongo ki te

whenua he whakaaro pai ki nga tangata katoa.

Ka tika ka mihi ki o tatou mate moe mai koutou moe
marie ki te waahi ngaro E moe e moe e moe mai ra.

E nga mana E nga reo E nga rau rangatira ma, nga
whanaunga, nga mihi nui kia koutou katoa kua tatu
mai ki tenei huihuinga a tau mo MIL. Ko tatou ra enei
ko te hunga ora. Tena tatou katoa e te whanau o MiL.

It again gives me much pleasure to present my Chdirmans Report for Maori
Investments Limited (“MIL?) for the year ended 30 June 2025. However,
before | address the year relating to MIL, | acknowledge firstly the sad
passing of our rangatira and kaitiaki of the Group at the beginning of
this year the one and only Charles Te Ohaaki Elliott. As we all know.
Charlie was a staunch and passionate Te Teko man and served

many Te Teko entities over the years and in fact earned the ti

of being the unofficial Mayor of Texas. He was also very

passionate and committed to MIL having been a loyal Dif

for over 25 years. We have certainly missed his presence at MIL

huis and indeed his wisdom, guidance, strength andh

Moe maira e te rangatira, e kore matou e ware:

I'd also like to acknowledge on behalf of the Board; staff, and our
shareholders, all our MIL whanau who have sadlypassed away;
since the date of our last AGM. Moe mai ra e nga'mate.

Haere haere ki te wa kainga haere haere haere.

Well, what a difference a year makes after the challenging couple

of years it has been for Aotearoa with the ongoing impacts of past
weather events, particularly with the impact of Cyclone Gabriel,
economic challenges both domestically and globally, and'continuing
rising costs. Over the past 12 months New Zealand’s agriculture sector
has staged a remarkable resurgence with farmers, growers, and
agribusinesses, including MIL, recording an improved return across key
commodities such as dairy and kiwifruit.In addition, the global share
markets have performed well and rebounded markedly since Trumps
implementation of global US tariffs.

Our key business areas and results will be covered in more detail by
our CEO Tiaki Hunia. However, | will provide a high level korero on
some of the mahi and results achieved by MIL for the year ended
30 June 2025.

2025 Financial Performance, Dividend

Despite the NZ economy continuing to be a challenging
business environment during the financial year ending

30 June 2025 MIL still recorded a good Net Profit After Tax

of greater than $1million, and the Group’s Net Equity position
increased by $7m or 7.4% on last year. The Directors were
delighted to be able to pay a dividend to shareholders of $10.00
gross per share for the year ended 30 June 2025, an increase
on last year, and that combined with a Kaumatua Grant of
$220 being paid per recipient, $150,000 in total, reflecting

our continued good support for our shareholders.

Kiwifruit Orchards

As advised last year, we purchased two Kiwifruit orchards
of 24.2 gold kiwifruit canopy hectares located on Galatea
Rd near our Whiritoa and Tuahiwi orchards. These orchards
were appropriately named Te Hokinga Mai. This increased
our kiwifruit estate to 53ha, and now with the conversion

of our Ngakauroa whenua to 3ha of ruby red has taken our
kiwifruit footprint to nearly 60ha. The total yield from our
producing orchards this year was more than 700,000

trays. Due to our increased footprint in kiwifruit, we are
experiencing the benefits of scale with post-harvest
operators, and as we continue to grow in this positive sector
of the NZ economy, we will grow our capability in kiwifruit,
as well as providing further employment opportunities for
our shareholders and their descendants.

On a general note, after two challenging seasons marked by
labour constraints and weather volatility, New Zealand’s
kiwifruit sector has bounced back with renewed strength

and clarity of purpose. Export volumes have recovered,
particularly for SunGold varieties, with Zespri forecasting a
record crop and export returns surging toward $4 billion — a
major driver behind horticulture’s overall 19% growth in primary
sector exports this year. Improved orchard management, better
fruit quality, and more reliable post-harvest performance

have been central to this turnaround. Growers are reinvesting
confidently, expanding canopy, adopting precision horticulture
tools, and upgrading packhouse automation to lift productivity.
With strong offshore demand from Asia and Europe, and a
renewed focus on quality over volume, the kiwifruit sector is
once again leading New Zealand horticulture into a prosperous
future and MIL is pleased to be part of the journey.

Forestry and Carbon Units

Our own forestry footprint continued to grow during the year
with more than 400ha of our own trees planted in Tarawera
Forest and well on track to reach our goal of 2,000ha

by 2032. This is an inter-generational investment into forestry
alongside our existing partners within Tarawera Forest,

and will provide further employment opportunities for our
shareholders and their descendants in the future.

Although the carbon credit market and pricing has been and
continues to be volatile, MIL has recorded some positive results
during the year with the sales of more carbon units. We have
formulated an NZU realization strategy and will sell down
further units, should other opportunities arise, as well as
repaying debt.

JBWere Investment Portfolio

Our investment portfolio managed by JBWere recorded
some great returns for MIL for the year ending 30 June 2025
and continues to perform well since the balance date, despite
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ongoing geopolitical issues and the effects of global US tariffs.
The performance of the portfolio will be covered in more detail
by JBWere at our AGM.

Maori Land Court Hearing Re Status Of MIL Corpus

Land, Wai411 and Nga Maunga Kaitiaki Trust

The Maori Land Court (MLC) hearing to consider the status
of MIUs corpus land is still yet to be held due to the ongoing
inefficiencies of MLC. Several dates were set; however, they
were subsequently cancelled due to matters outside of our
control, including the unavailability of MLC staff. Although
this has been very frustrating to deal with, we hope to be in
a position to confirm a date by the time of our AGM. We are
awaiting the outcome of the status of MILs land before
progressing WAI411 further, which will involve fulfilling our
commitment to shareholders to hold a separate hui with you
as an information sharing hui on the whole kaupapa of WAI411.

There has been some good work carried out again on our
maunga Putauaki under Nga Maunga Kaitiaki Trust during
the year with the Environmental Program partnered with Bay
of Plenty Regional Council, and although we have a long way
to go, the Board is pleased to have this relationship in place,
and we will continue to work towards the revitalization of our
maunga.

Strategic Plan & Associate Directors

Our Strategic Plan presented to shareholders last year
continues to focus on steering our waka forward and growing
our assets and profitability, while maintaining a sustainable
and responsible distribution to shareholders and whanau.
This means making operating and investment decisions with
discipline, care, and diligence, while upholding our role as
responsible kaitiaki.

One objective of our Strategic Plan was the reimplementation of
our Associate Director Program, and this has been successfully
achieved. The Board was really impressed with the quality of
the applicants and the skills, qualities and passion they all
demonstrated, especially their desire to continue and build

on the legacy of MIL. So, congratulations to Donna Perese and
Wesley-John Allan for their selection as Associate Directors until
at least the 2026 AGM.

Acknowledements

It has been another busy and challenging year for MIL, but it
continues to perform strongly with a very positive outlook.

| would like to acknowledge our CEO Tiaki Hunia for his
outstanding leadership during the year. I'd also like to thank our
staff for their dedication to the mahi and hard work. In addition,
| acknowledge and thank my fellow Directors for their support
and efforts over the last year and for their service to MIL for

our shareholders. Finally, | would like to acknowledge our
shareholders, and we extend our sincere thanks to you all for
your continued support. We wish you all the very best for the
future and may you all stay safe and enjoy the upcoming
Christmas and New Year.

Nga mihi mahana ki a koutou katoa. Ma te Atua e Manaaki,
e tiaki | a koutou | nga wa katoa.

John O’Brien
Chairman
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TARAWERA LAND
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Directors Holding Office During the Year

MAORI INVESTMENTS LIMITED

NGA MAUNGA

COMPANY KAITIAKI

LIMITED (TLC)

WHIRITOA
ORGANIC
ORCHARD

WHIRITOA GOLD

ORCHARD

MIL
AHU WHENUA
LIMITED

TE HOKINGA MAI
LIMITED
PARTNERSHIP

TRUST BOARD (NMKT)

ASSOCIATE DIRECTORS ADVISORY CONSULTANTS

MAORI
INVESTMENTS

LIMITED

TARAWERA LAND COMPANY NGA MAUNGA KAITIAKI TRUST

MIL AHU WHENUA LIMITED
(general partner of)

MIL AGRIBUSINESS
LIMITED PARTNERSHIP
Whiritoa Orchard
— Tuahiwi Orchard

TE HOKINGA MAI
LIMITED PARTNERSHIP

Te Hokinga Mai 1& 2

MIL HORT LIMITED

ErEmerel aniney ot TAPATAHI GENERAL

MIL BLUEBERRIES PARTNER LIMITED
LIMITED PARTNERSHIP (general partner of)
Blueberry Corner TAPATAHI
White Cross LIMITED PARTNERSHIP

Rauotehuia Orchard
NGAKAUROA WHERO
Red Kiwifruit

BLUEBERRY RAUOTEHUIA TUAWHIWI
CORNER ORCHARD ORCHARD

MIL BLUEBERRIES TAPATAHI
LIMITED LIMITED
PARTNERSHIP PARTNERSHIP

SUCCESSION SUB-COMMITTEE AUDIT, RISK AND INVESTMENT SUB-COMMITTEE

NGAKAUROA
WHERO

Mr. John O’BRIEN and Ms. Joelene ELLIOTT are due to retire by rotation at the 2025 AGM.
Being eligible, they have both offered themselves for re-election.
Mrs. Rihi VERCOE has also offered herself for election.
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Maori Investments Limited

He Korero na te Poari

Director’s Report

Directors’ Interests

No Board Directors issued a notice requesting to use
information received in their capacity as a Director,
which would not otherwise be available to them.
Transactions in which the Directors have an interest
are recorded in Note 30 of the Financial Statements,
“Related Party Transactions”.

Directors’ Indemnity and Insurance

The company’s indemnity insurance covers all
Directors and Officers of the company against all
liabilities arising from their normal duties, except
any conduct involving a lack of good faith.

Shares held and Purchased

During the financial year period from 1July 2024 to
30 June 2025, no further shares were purchased by
any Director or staff.

Koha
The Board approved to koha funding for Ngati Awa
Taikura, Kapa Haka Roopu of $3500.

Dividend
During the year, the Company paid a dividend of $837,949
(2024:$897,802).

Based on the financial year ending 30 June 2025, the Board
declared a Net Dividend of $8.25 per share. The Board
resolved that the dividend will be paid prior to the 2025
Annual General Meeting.

Directors Remuneration

2025

John O’Brien 51,999
Kiriwaitingi Rei-Russell 35,000
Charles Elliott
Graham Te Rire 30,000
Les Stowell 30,000
Joelene Elliott 30,000
Wesley-John Allan 10,000
Donna Perese 10,000
197,000.00

Analysis of Shareholding in
Maori Investments Limited

9,892
64,480
41,817
3,518
19,707

101to 1000 shares 194
Over 1000 shares 2

Shares held by Directors

John O’Brien 1

0
Kiriwaitingi 116
Rei-Russell

Charles Elliott 150
Les Stowell 66

Graham Te Rire 192
(Administrator of
Whanau Trust)

Joelene Elliott 10

FI-IIIIEI IIIIIEI

Nga Miramira

Highlights

Total Revenue was

16.4M

(2024: $14.4M)

Net Profit After Tax

"1.1IM

(2024: $3.9M)

(2024: $123M)

i

Total Débt

Group Equit

495

(2024:$7.00)

Te PUrongo a-Tau 2025
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Ja, nana nei nga mea katoa.
goa tqu I nga wa katoa.
ratou kua whetiirangitia i te tau kua hlpa atu.
a Uncle Charlie Elliott téra, ratou katoa,
I hoki ki te k i taua mo te tangata, haere, haere, haere hoki atu ra.
Ko tatou tén ihi ana e tangi tonu ana ki a ratou.

Ratou ki ara Ou.
Tena kouto a tatou katoa.

CEQO report
25 financial year (FY25)
t's difficult to reflect back
ne huge contribution and
Deputy Chair Charlie Elliott.
rlie interact with
b highlight of the

vledc '..L- _hers of the wider MIL

who also | ed away throughout the

ouirotoi nga ringa cﬂgwhol o to tatou
outou e Manaaki e tiaki i nga wa katoa.

ﬁi all we p nted our ten-year strategy
=qar c O tline how our
db term following
o id-long term
¢ S growth. A year later I'm pleased to
report ur FY25 results were more pos‘ve than what we
envisag ook on that foundation especially
w‘it growing stre fruit portfolio which now
sits at 53 ha of Gold kiwifrui orghords and 3ha of the newer

red kiwifruit variety. .

Organisational Strategies

Within our ten-year strategy, we had a strong focus on cashflow
as a key metric of growth and success because of the potential
to increase shareholder dividends and grants (through our
Tertiary and Kaumatua grants), so it’s pleasing to see we've
started that approach off positively with an increased gross
dividend of $10 to shareholders ($8.25 net)

As you read through this annual report you'll see our current
annual plan for FY26 which has six key areas of focus;

Kaitiakitanga

Investments

Profitability

Governance & Capability
Administration & Infrastructure
Cultural & Community engagement

From which a number of planned goals and objectives have
been identified. ‘

We also made a commitment last year to prioritising the
repayment of the bank debt which was secured on Tarawera

Positive Developments

Challenges

Future Outlook

Acknowledgements

Chief Executive

Te PUrongo a-Tau 2025



Kia whai hua i nga ra kei
mua i a tatou, mo te uwi.

Striving for excellence for our
shareholders.

Kaore te au o te wai e hoki
ano ki tona matapuna
Seizing opportunities that align

with our direction.

Kia tipu te matapuna
lauioko i nga whanau,
a, haere ake nei.

To support whanau by maintaining a
sustainable distribution from a base
of $500,000in 2024 to $1.8M in 2034.

» Raitiakitanga
» Profitability
» Invesiments

Annual Plan
FY 20206
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Strengthening Our Foundations
Recapping Our 10-Year Strategy

Kaitiakitanga (Guardianship)

P Tarawera Awa restoration work including
Riparian planting
» Putauaki Maunga Ecological work
BOPRC
Volcanic Deposits Research work
» Umukaraka Puna sustainability study
P Understanding our Emissions footprint and
developing strategies to reduce that over time

On Orchard

Across Operations

Investments Administration & Infrastructure

P Carbon Credit (NZU) Realization strategy P Policy Review Cycle

P> Increase Zespri Shares to 1:1 ratio Resolution of Unclaimed Monies
. . . L . Dividend Policy
» Monitor and strategize existing direct »

Grants Policies

Investments
Insurance coverage
Wait Dairy
. mplementing our De epayment Strategy
Carmvfie > Impl t DebtR t Strat
Ruapehu Alpine Lifts Adoption of a Treasury Policy
Rockit Apples LP

P> Focus on one new Investment opportunity
Cultural & Community
Engagement

PI‘OfitClbility (Internal Focus)

p Kiwifruit: Increase our Kiwifruit orchard
productivity and profitability

P> Forestry: New planting within Tarawera
forest of 190h

Prep for Rent Review FY27

p> Berries: Increasing the profitability of
Blueberry Corner

P Ongoing growth and diversification of our
JB Were portfolio

P Continue to support Tarawera Ultra
Marathon event

Governance & Capability

P Collaboration with Timberlands on
Endangered Plant species

Increased focus on sustainable
investment and monitoring. P> Ongoing support to the Pokohu Hunting club

P Renaming of own planted blocks to original

Upgrade internal systems for names

better financial and impact

reporting. » Medium term view on increased access

through Tarawera and up Putauaki

Strengthen partnerships with

like-minded Maori and regional
organisations.

Annual Targets for 2026

Stronger Risk Management frame- » Net Operating Cashflow: $1.05m

work p AssetBase: $150 million

p Orchard Return: 1.5-2% after costs
Implement a new Health &

Safety framework » Tarawera Awa Riparian Planting: +3 km

@EE )

P Investment Return: >5% above inflation

17
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ASssociaie Direciors

Maori Investments Limited

A key focus area within our FY26

annual plan is Governance & Capability,
recognising the unique challenges

and complexity that come with being

a Company Director. To address that,
we've reinstated two initiatives including
professional development training with
the Institute of Directors and restarted
our Associate Director Programme.

The Associate Director Programme has
been successful in the past with previous
participants including current commercial
advisor Alex Wilson and Natalie Coates
from the first intake, and current director
Joelene Elliott and Huiarau Stewart in

the second intake.

Our latest intake is just as impressive
with the appointment of Wesley-John
Allan and Donna Perese.

Wesley-John Allan

Ko wai au?
Ko Putauaki te maunga

-
Ko Rangitaiki te awa
i ! Ko Mataatua te waka
: Ko Ngati Awa te iwi

" Ko Te Pahipoto te hapu
gr’ He tama ahau na
e, & Johnny Allan raua ko
: Yvonne Le Sueur
. Ko Wesley-John Allan

toku ingoa

Téna tatou katoa.

What the programme means to me?

Growing up, | would read the letters from MIL with my late
father. MIL has always been part of my life, and it'’s humbling
now to be involved in a governance capacity. | am grateful
and excited to have the opportunity to gain hands-on
governance experience with an organisation that means
so much to all of us.

What | would like to get out of the programme?

| hope to continue learning from the Board and CEO.

Each of the Directors are impressive in their own right,

and together they operate as a cohesive and
forward-thinking team. In the short time I’'ve been involved,
I've gained valuable insight into how strategic thinking and
strong governance practices can support intergenerational
growth for our people. | look forward to contributing to
that kaupapa. Ultimately, | seek to continue my
development so that | may stand for election when the
time is right.

Donna Perese

Téna koutou e te Poari,
me te whanau whanui o
Maori Investments Limited.

Thank you for the opportunity
to serve in the role of Associate
Director over the past six
months. It has been a privilege
to contribute to the kaupapa
of building intergenerational
wealth for our people and to
learn from a governance
environment grounded in
tikanga, whanau values, and
commercial expertise.

| was appointed to the Maori Investments Limited Board in
July 2025 as part of an initiative to build governance
capability among emerging Maori leaders. The role has
included full participation in board hui, access to governance
documents, contributing to strategic discussions, and
participation in governance training such as the Institute of
Directors programme.

Over the past six months, | have had the privilege of sitting
alongside an experienced and passionate Board who are
deeply committed to the future of our whanau and whenua.
The level of expertise in the room provides a safe, supportive,
and culturally grounded environment for Associate Directors
to learn and grow. These opportunities are rare, and having
this pathway available to our shareholders is significant and
greatly appreciated.

My key areas of experience and contribution include:

Active participation in board meetings and strategic
workshops

Observing and understanding governance processes,
delegations, and reporting lines

Contributing to discussions and providing strategic insight
Engagement with executive leadership

Supporting governance decisions that align with iwi
aspirations and shareholder outcomes

Learning about investment structures and shareholder
returns

Te Purongo a-Tau 2025

Participation in strategy refresh and long-term planning
Reviewing financial statements and project proposals

Gaining insight into risk management and compliance
frameworks.

Through this role | have developed skills and knowledge in:
Board paper analysis and structured decision-making,
understanding commercial and cultural responsibilities in
balance, learning from experienced directors and observing
strong chair leadership, seeing positive board culture and
consensus decision-making in practice, exposure to
financial, investment, and commercial reporting.

In my view, Maori Investments Limited is in a strong position,
supported by a committed board, a clear intergenerational
vision, and a governance culture focused on sustainability,
shareholder value, and protection of our whenua.

This reflects the trust placed in Maori Investments Limited
by shareholders and the whanau who stand behind this
kaupapa.

In closing, | would like to thank the shareholders of Maori
Investments Limited, the Board of Directors, our Chair John
O’Brien and, CEO Tiaki Hunia & his team for their commitment
and passion. | also want to acknowledge the value of the
Associate Director pathway in growing the next generation
of Maori governors and ensuring strong leadership for the
future.

Naku noa,
Donna Perese
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Te Hanga o Te Whare Tarawera Land Company

Maori Investments Group

Tiaki Hunia

Lizzie Te Rire

Deloitte.

The Tarawera forest continues to be our most
significant asset and the backbone of MIL,
the rental stream continues to provide strong
levels of growth and certainty for the group
increasing from $4.8m to $5.1m over FY25.

Verna Falwasser Helen Scott

Christine Powell Kristine Savage

Tarawera Land
As previously mentioned, this is also achieved alongside f Company
the planting of our own trees which now totals over 400ha S ' /o) :
erations Manager
towards an intended target of 2000ha of our own trees by P 9
2032.

Les Russell

Shop
To be Manager
appointed

—  Kaimahi

Kate Brown We continue to work in partnership with the Bay of Plenty
Regional Council and our forestry partners in joint efforts

to eradicate pests from our forest. Although we have a very

long way to go, MIL has been clear and consistent that we will Revenue of $ 5 1 m
[

= Kaimahi

L Maintenance not support the use of 1080 in any of our forests and whenua.
Rex Anderson

Ray Hiki We've also continued our efforts to restore and increase our [

biodiversity initiatives while supporting an environmental
enhancement kaupapa led by Nga Kaitiaki o Pokohu and
Kaimahi the Tarawera Awa Restoration Strategy group.

Venessa Smith

$4.8m

(FY24)

The ongoing development of the Tarawera forest is a real
focus for MIL and none of which would be possible without
the calm leadership of Les Russell who manages all our
forestry and business activities within Tarawera, ka nui nga
mihi ki a koe Les.
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Blueberry Corner

Maori Investments Group

Verna and her team deserve a lot of
credit for their efforts across the year,

with new innovations such as the trial at the White Cross
orchard over summer, the completion of our new 3ha Red
Kiwifruit orchard named Ngakauroa Whero while
navigating a disruptive start to the season after the
Council decided to close the Thornton Road for a month
to undertake unscheduled roadworks just as we were
opening up for Summer.

While the trial at White Cross was an exciting opportunity
to expand and bring on new Kaimahi, it proved challenging
for Verna and her team to try and manage two stores as
well as the berry harvest so we made the decision at the
end of the season not to continue there in 2026 and just
focus on our primary Blueberry Corner operation.

We expect to receive income from the first harvest of
Ngakauroa Whero in 2027 with full production expected
in 2029, until then you'll see in the Group accounts the
additional expenses which are from the orchard
development which we'll carry through to full production,
| do want to acknowledge Verna and the entire Blueberry
Corner team for their efforts and commitment across

the year.
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Riawifruit Orchards

Maori Investments Group

FY25 was a strong year for our Kiwifruit
portfolio especially with the added volume
and quality of the Te Hokinga Mai 1& 2
orchards taking our total portfolio
production over 700,000 trays for the

first time.

We've also made steady progress in terms of purchasing
Zespri shares with our identified goal to match our orchard
production T:1 with Zespri shares. We started FY25 with
577,046 shares and steadily acquired additional shares
ending FY25 with 665,916 and should be at our target goal
by 2027.

Te Hokinga Mai Orchards

FY25 was our first year of production with these two
orchards which continue to be managed on our behalf
externally by Trinity Lands (the previous owners of these
orchards). The quality of the orchards, infrastructure and
management approach is obvious through it’s results with
Te Hokinga Mai 1returning production yields of over 17,000
trays per hectare and Te Hokinga Mai producing yields of
just under 20,000 trays per hectare.

Whiritoa Orchards

Last year we outlined the tough decision on Whiritoa Gold
to remove the Kiwifruit vines which had been damaged
beyond saving because of the previous year’s floods.

This means that we are still three years away from returning
to full production on Whiritoa Gold, in the meantime we've
taken the opportunity to complete a significant piece of

investment with the full replacement of the drainage
infrastructure which we completed over winter.

The Organic orchard is also on the recovery curve in terms
of production and while we saw an improvement in the
results we're still optimistic that there is more upside
potential still to come.

Whiritoa Orchards
Orchards Manager

Revenue of

el
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Maori Investments Limited

Tuahuei Orchard

Maori Investments Group

Tuahiwi orchard is named after its location
alongside the Rangitiaki river and is our
smallest current orchard in production.
Though it may be small in relative size,
Tuahiwi continues to provide high yields
which is both encouraging and exciting

as we're still to arrive at full production
capacity which we expect to achieve

in 2027.

In the meantime, our last development block on the
orchard had its first harvest of fruit this year as it builds

up to full production in 2027 with all development areas
exceeding their targets which we had set at 5,000 trays
per hectare for a first year crop, 7,500 trays per hectare
for a second year crop, 10,000 trays per hectare for a third
year crop and 16,000 trays per hectare for a mature crop.
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Rauoiehuia Orchard

Maori Investments Group

ML

TUAHIWI ..

Rauotehuia orchard was named after
previous MIL Board Director Te Rauotehuia
Chapman de Vos and is our most northern
orchard situated at the top end of Western
Drain Rd in Awakeri.

Kiwifruit Orchards
Canopy Supervisor

While we did see a marked improvement from our
production figures on Rauotehuia in FY25 they still weren't
enough to achieve the production targets we had set
ourselves. So, we've implemented a new management
approach and undertaken additional infrastructure
investment to provide the best opportunity for Rauotehuia
to return to previous production levels that we know it
can achieve.

| do want to sincerely thank all our managers and staff
throughout the year, Helen Scott on the Whiritoa and
Tuahiwi orchards, Kristine Savage on Rauotehuia and
Shayne Joyce on the Te Hokinga Mai orchards along
with all their team members and alongside our
post-harvest partners Eastpack and MPAC.

Kiwifruit Orchards
Maintenance

RAUOTEHUIA

= ORCHARD

Rauotehuia
Orchard Manager

The outlook for the Kiwifruit industry continues to look bright
on the back of a record crop across the industry and we're
confident in the strategy and direction of Zespri to fully
realise the potential of our Kiwifruit orchards in the next two
to three years.
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Nga Maunga KRaitiaki Trusi

Maori Investments Group

Nga Maunga Kaitiaki Court Hearing

The court hearing that was scheduled to take place earlier in
the year for Maori Land Court to acknowledge that Patauaki
has always and since remained Maori freehold land is still
yet to be held. Despite our attempts to host the hearing at
Kokohinau Marae, the agreed proposed dates did not align
with the external parties involved. This is out of our control.
For the purpose to confirm a date for all parties involved the
Board have agreed that the courts confirm a date and the
venue. We are yet to receive this information. At this present
time, we cannot provide you with an update.

Restoration Programme - Native Plants, Ingoa Mdaori
We are working with external partners to restore our native
areas that hold cultural significance. During this process we
will look to reintroduce the historical Maoriingoa of these
areas.

Protecting Biodiversity Around Mt Patauaki

About Omataroa Kaitiaki Ltd

Omataroa Kaitiaki Ltd is a dedicated team committed

to the conservation and protection of native wildlife and
habitats in the area surrounding Mt. Putauaki. As a small,
focused group, our mahi (work) centres on pest control,
environmental management, and supporting the survival
of iconic native species, including the kiwi.

Pest Control Operations

Our team is responsible for the regular servicing and
maintenance of an extensive network of pest control
devices:

- 334 DOC250 Kill Traps and Steve Allan Cat Traps:
These traps target invasive mammalian predators, such
as stoats, rats, and feral cats, which pose a significant
threat to native birds and other wildlife. Regular
checking, clearing, and resetting of these trapsis a
core part of our daily operations.

- Toxin Operation with 709 Phil proof Bait Stations:
We also manage a comprehensive toxin operation
involving 709 Phil proof bait stations. These stations are
carefully positioned throughout the area to target rodent
populations, further reducing pressure on endangered
species and supporting ecosystem recovery.

Additional Conservation Work
Beyond pest control, Omataroa Kaitiaki Ltd. undertakes a
range of other essential conservation activities:

- Track Maintenance:
We maintain and improve access tracks throughout the
managed area, ensuring safe and effective movement
for both our team and other conservationists, for
monitoring and operational purposes.

- Working with Kiwi:
A vital part of our mahi involves hands-on work
with kiwi, Aotearoa’s treasured native bird. This can
include monitoring populations, protecting nests, and
collaborating with partner organisations and iwi to
ensure the long-term survival of this taonga species.

Our Commitment

As guardians (kaitiaki) of the land, Omataroa Kaitiaki Ltd.
approaches all tasks with a deep sense of responsibility and
connection to the whenua (land) and its taonga species.
Our efforts are driven by a commitment to restoring and
maintaining the natural balance, ensuring that Mt. Patauaki
and its surroundings remain a thriving ecosystem for
generations to come.

The table below is an indication that this project is effective
and aligns with our overall aspiration. On a regular basis
all species eradicated on Mt. PUtauaki are recorded with
TrapNZ.

2020-2021

2021-2022

2022-2023

2023-2024

2024-2025

Total

Data period produced above is from the dates 1July — 30 June of each year.

MIL are committed to continue our engagement with Omataroa Kaitiaki Ltd. and gives thanks to their team for their ongoing

makhi.

Raumatua Grants

Applying for a grant under a Trust
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Tertiary Education Grants

Maori Investments Limited

MIL are pleased to have entered its 4th year of offering Tertiary Grants for shareholders
and their descendants undertaking studies at a university level. This year MIL received

a total of (57) applications, a significant increase in comparison to 2024.

The Board of MIL strive to support our rangatahi undertaking these studies and
encourage shareholders and or their descendants to apply.

Policy Change Reminder

Each year the Board will review the policy to ensure we universities.
reflect the most recent changes to tertiary education
requirements and the increase in applications received.

Last year we made some changes to our policy as a
reflection to the changes set out by the Government.

As of 1 January 2025, the Government announced to
withdraw the availability to offer free fees for first-year
students (Year 1). Our applications are now available for
all year levels except secondary school students.

University of Otago

University of Waikato

University of Auckland

The second amendment made was incorporating 2

instalment payments for all approved grant recipients. Media Design School

Massy University
Instalment 1- paid upon approval to the recipients
approved bank account

Victoria University

Instalment 2 — paid at the end of that study year of
applying and criteria being met.

- ; Whitireia Weltec
We anticipate that these changes will encourage more
applicants each year to complete their full year of study.

A total of $42,207.00 was distributed to our recipients
as their first instalment for 2025 with MIL contributing
$29,925.00, Maori Education Trust & Tri-Partners
(Massey University & Victoria University) contributing a
combined total of $12,282.00. We take this time to thank
Maori Education Trust and our Tri-Partners for their
continuous support for our rangatahi.

outlined below:

We trust that these grants will further support our future
leaders. The Board of Directors and staff at MIL wish all
recipients success for their future.

Ma ie kimi ka kite, ma te kite ka
mohio, ma te mohio ka marama

Through seeking you will find, through finding you
will know, through knowing you will understand.

Te Wananga o Aotearoa
Te Whare Wananga o Awanuidarangi

Toi Ohomai — Te Pukenga
South Pacific College of Natural Medicine
Te Kohanga Reo National Trust

University of Canterbury

2023:$70,900.00
2024:$56,500.00

2025: $42,207.00

Second instalment yet to be paid.

v

Outlined below is a list of our recipients attended

w5

|-L

The total amount of Tertiary Grants distributed
to our recipients over the past 3 years are

Recipients
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Outlined in the table below is an overall record of our 2025 recipients and their chosen degrees/ studies.

Studies

Sean Merito Faulds

Te Aomihia Tumai
Kingi Marr
Taylah-Marie Sandle
Vanessa Treloar
Huiana Wairepo

Misty Waititi

Lisa Hudson

Jack Campbell

Jaye David Mitchell
Zsana Dimitro

Kathy Mitchell

Te Okiwa Tutua

Tessa Taute

Ngaire Papuni

Pippa McMillan
Aniheta Bluett

Edith Smith

Eli Simpkins-Simmonds
Maia Stowell

Jayda Chisholm
Anahera Bhana-Hutchins
Jenna Wharewera
Helene MclLeod
Haukapuanui Vercoe
Milena Faulds

Connor McMaster
Tewi Curtis-Lowe
Aorere Waaka

April Johnson
Heneiwahia Te Kowhai
Lewis Pakoti
Jonathan Rahiri
Jackie Pirika

Tyler Grenside
Hayden Grenside
Shauna Gray
Tayla-Surf Middleton
Mia Cole

Blue Simpkins-Jones
Miria Bluett
Tamaarangi Te Rei
Hinemaringi Scott
Kereama Hohua
Joyce (Joy) Vercoe
Jacquiline Mcalister-Apihai
Riley Bartosh

Iritana Matenga
Woaiharakeke Ruha-Hiraka
Ava Karekare
Rangitowhare Leabourne
Isaiah Hiva

Aroha Boynton

Sonny Vercoe
Sieanna Katu

Maia Horn

Bryson Campbell

Bachelor of Commerce & Science; Major Management Sports Development
Masters of Mdori Language Excellence (Te Tohu Paerua o Te Reo Kairangi)
Bachelor of Teaching (Primary Students)

Bachelor of Arts & Commerce

Bachelor of Natural Medicine

Bachelor of Nursing

Bachelor of Business Management

Bachelor of Business Management

Bachelor of Medicine & Surgery

Bachelor Engineering (Hons)

Bachelor of Health Science Maori Nursing

Masters of Professional Accounting

Bachelor of Health Science

Bachelor of Law

Bachelor of Bicultural Social Work

Bachelor of Arts, Majoring in Psychology and Criminology

Bachelor of Business

Bachelor of Media Design

Bachelor of Computer Science

Bachelor of Science; Majoring in Physiology

Te Ohanga Mataora: Bachelor of Health Sciences Maori Nursing

Te Tohu Whakapakari Tino Rangatiratanga - Te Tohu Paetahi

Bachelor of Counselling & Addiction

Bachelor of Bi-Cultural Social Wor

PhD Thesis in Civil Engineering

Bachelor of Commerce

Automotive Engineering

Masters of Science - Sport, Exercise, and Health

Bachelor of Science - major subject(s): Psychology

Bachelor of Nursing

Bachelor of Humanities

Bachelor of Science - specialisation in Data Science

NZ Diploma in Engineering (Level 6) with strand in Electrical Engineering
Te Tohu Paetihi

Bachelor of Arts - Film

Bachelor of Science - Computer Graphics and Game

Medicine & of Surgery

Bachelor of Applied Social Work

Bachelor of Commerce; majoring in Accounting and Economics
Bachelor of Law Division of Arts, Psychology & Social Sciences
Bachelor of Law Division of Art, Psychology & Social Sciences
Bachelor of Pharmacy

Bachelor of Law Division of Art, Psychology & Social Science
Bachelor of Media Design

Bachelor of Media Design

Bachelor of Health Science Maori Nursing

Bachelor of Health Science

Bachelor of Business (majoring in strategic management & Te Reo Maori)
Postgraduate Certificate in Primary Health Care Specialty Nursing
Bachelor of La

Bachelor of Accounting

Bachelor of Commerce; majoring in Finance Accounting

Bachelor of Design with Honours

PhD Civil Engineering

Bachelor of Business - Human Resource Management & Employment Relations major
Bachelor of Science; majoring in Marine Biology and Maori Resource Management
Bachelor of Commerce; majoring in Economics, Finance
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JBWere

Group Poryolio
Perjormance

Maori Investments Group

Impressively, our New Zealand bond allocation delivered Asset Allocation
exceptional returns of 959% against a benchmark of 7.38%.
The 6.74% allocation to NZ bonds provided both portfolio

stability and meaningful return contribution.

Our financial assets managed by JBWere
delivered another outstanding performance
for FY25, with our diversified portfolio
strategy generating compelling returns
that outperformed benchmarks across
every single asset class. For FY25 the
portfolio returned +13.82% or +$1,929,704.

Cash $396,738.26
New Zealand Equity $3,404,998.82

The macroeconomic environment throughout FY25
proved generally supportive for risk assets. Central banks
globally, including the RBNZ, began shifting toward more
accommodative monetary policy as inflation pressures
eased. In New Zealand, the transition from restrictive to
more neutral monetary policy settings supported both
equity and bond market performance. TOTAL

Australian Equity
Offshore Equity
New Zealand Bonds

FY25 proved to be a year where international
diversification was richly rewarded. Our offshore equity
allocation, representing over half of the portfolio at 52.4%,

Inflation metrics improved meaningfully during the period,

delivered outstanding returns of 17.14%. Global equity
markets showed remarkable resilience throughout the
period, supported by a combination of robust corporate
earnings, improving economic conditions, and more

with tradeable inflation returning to more comfortable levels
around the RBNZ’s target range. This provided central banks
with greater flexibility to support economic growth while
maintaining price stability objectives.

Performance

accommodative monetary policy settings across major

developed markets. As we move into FY26, we remain optimistic about the

medium-term outlook while acknowledging that markets Cosh _

The Australian equity market provided strong complementary ~ May face different challenges ahead. The outperformance New Zealand Equity 756% New Zealand Equity 84.39% 40.92%
i i iveri % sianifi achieved across all asset classes in FY25 positions the
returns with our allocation delivering 14.15%, significantly Sortfolio well p Australia Equity 1210% Ausielio Beuly 0128% 78 36%

outperforming the benchmark return of 12.10%. This
Offshore Equity IVARYA Offshore Equity 166.11% 136.28%

performance reflected both the structural advantages o - . } - g o
f i t t : t
of the Australian economy and our selective approach to SUHREESEIEL L PRSI FETElns e Eler iUl New Zealand Bonds 7.38% New Zealand Bonds 4470% 2114%

Australian names. The 16.8% weighting in Australian equities a well-diversified portfolio that can adapt to changing
provided meaningful diversification benefits. market conditions while staying focused on long-term

wealth creation objectives. The exceptional results of FY25
Domestically, New Zealand equities generated solid returns reinforce our.belief that patient, disciplined investing can
of 8.47%, outperforming the benchmark return of 7.56%. deliver superior outcomes over time.

Tom Phillips & Bruce Robertson
While this represented more modest gains compared to JB Were

offshore markets, it demonstrated the value of maintaining

a meaningful home bias (21.5% weighting) for diversification

and currency hedge benefits. The NZ equity market’s

steady performance came against a backdrop of

economic transition and monetary policy adjustment.
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Maori Investments Limited

Approval of Financial Statements

Maori Investments Group
For the year ended 30 June 2025

The Directors are pleased to present the financial statements of Maori Investments Group for the year ended 30 June 2025,

The Directars are respansible for ensuring that the financial statements give a true and fair view of the financial position of Maori
Investments Group 35 at 30 June 2025 and the financial performance and cash flows for the year ended on that date,

The Directors consider that the financial statements of the Group have been prepared using appropriate accounting policies
consistently applied and supported by reasonable judgements and estimates and that all the relevant financial reporting and

accounting standards have been followed.

The Directors believe that proper accounting records have been kept which enable, with reasonable accuracy, the determination
of the financial pasition of the Group and fadilitate compliance of the financial statements with the Financial Reporting Act 1993

The Board of Directors of Maor Investonents Group authorised the financial statements on 22 October 2025,

For and on behalf of the Directors

Director

Director
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Consolidated Statement of Profit or Loss and

Other Comprehensive Income

Maori Investments Group
For the year ended 30 June 2025

NOTES 2025 2024

Revenue

Revenue 1 10,111,369 4,277,492
Cost of Sales

Cost of Sales 2 (6,660,307) (3,963,567)
Gross Profit 3,451,063 313,925
Other Income

Other Income 1 5,370,084 9,145,820

Finance Income 1 952,522 927,868

Total Other Income 6,322,606 10,073,688
Other Expenses

Other Expenses 2 2,227,899 2,223,409

Depreciation 8 1,966,668 1,198,339

Amortisation 12 1,124,536 457,885

Impairments 13 178,966 44,742

Finance Costs 2,858,364 1,853,824

Total Other Expenses 8,356,432 5,778,200
Net Profit Before Tax 1,417,237 4,609,413
Tax Expense

Taxation Expense 3 303,615 703,902
Profit for the Year from Continuing Operations 1,113,622 3,905,511

NOTES 2025 2024

Other Comprehensive Income Net of Income Tax

Gain / (Loss) on Revaluation of Investments 19 1,512,686 (909,449)

Gain / (Loss) on Revaluation of NZ Carbon Credits 20 4,601,173 9,190,582

Other Comprehensive, Income Net of Tax, that will not be Reclassified to Profit and Loss 7,227,481 12,186,644

These financial statements are to be read in conjunction with the accompanying Notes.

T
/ Witiiam
| Buck

\  Audit
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Consolidated Statement of Changes in Equity Consolidated Statement of Financial Position

Maori Investments Group Maori Investments Group
For the year ended 30 June 2025 As at 30 June 2025
NZ CARBON
NOTES 2025 2024
SHARE CAPITAL RIE'\:I\:\EI.SLJTxrfg; CREDITS E:;Sm:g TOTAL EQUITY
REVALUATION
Assets
Statement of Changes in Equity Current Assets
2024 Cash and Cash Equivalents 5 3,480,992 4,417,156
Equity at 1 July 2023 59,854 (2,675,930) 24,909,719 55,058,954 77,352,598 Term Deposits 53 664 107.608
Total Comprehensive Income for the year - (909,449) 9,190,582 3,905,511 12,186,644 Trade and Other Receivables 6 7,897,498 2,624,460
Transfer Realised Gains on Disposal - (1,377,745) (8,277,295) 9,655,040 - Inventory 21,283 13,790
Dividends Paid - - - (897,802) (897,802) Sharp Tudhope Trust Account 28 - 10,848,239
Equity at 30 June 2024 59,854 (4,963,124) 25,823,006 67,721,704 88,641,440 Total Current Assets 11,453 437 18,011,253
2025 Non-Current Assets
Equity at 1 July 2024 59,854 (4,963,124) 25,823,006 67,721,704 88,641,440 Biological Assets - Tree Crop 10 5,188,021 4,606,900
Total Comprehensive Income for the year - 1,512,686 4,601,173 1,113,622 7,227,481 Intangible Assets 11 47.636.538 38.172.292
Transfer Realised Gains on Disposal - (4,059) (3,475,427) 3,479,486 - Investments 7 21.836.210 19.027.655
Dividends Paid - - - (680,920) (680,920) Investment Property 9 22,697,151 23,012,446
Equi 202 4 454,497 26,948,752 71 2 1 1 .
quity at 30 June 2025 59,85 (3,454,497) 6,948,75 633,89 95,188,00 Property, Plant & Equipment 8 39,502,807 18,267,366
Putauaki Maunga 1,800,000 1,800,000
Total Non-Current Assets 138,660,727 104,886,659
Total Assets 150,114,164 122,897,912
Liabilities
Current Liabilities
Accounts Payable & Accruals 682,805 559,061
Income in Advance 235,259 21,943
Bank Loans 15 29,625,633 10,570,398
Total Current Liabilities 30,543,696 11,151,402

Non Current Liabilities

Deferred Tax Liability 3 589,142 285,526
Unclaimed Monies 16 9,993,325 9,984,167
Bank Loans 15 13,800,000 12,835,377
Total Non Current Liabilities 24,382,466 23,105,070
Total Liabilities 54,926,163 34,256,473
Net Assets 95,188,001 88,641,440
Equity
Share Capital 17 59,854 59,854
Reserves 18 23,744,256 20,859,882
Retained Earnings 71,383,892 67,721,704
Total Equity 95,188,001 88,641,440

These financial statements are to be read in conjunction with the accompanying Notes. These financial statements are to be read in conjunction with the accompanying Notes.
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Consolidated Statement of Cash Flows

Maori Investments Group
For the year ended 30 June 2025

2025 2024
Statement of Cash Flows Net Cash Flows (936,164) 1,330,178
Operating Activities
Cash Receipts 2025 2024
Revenue 4,887,570 4,694,904
Other Revenue 5,327,753 4,659,135 Net Increase/(Decrease) in Cash & Cash Equivalents
Interest Received 305,446 236,164 Cash and cash equivalents at beginning of period 4,417,156 3,086,978
Dividends Received 564,954 610,449 Cash and cash equivalents at end of period 3,480,992 4,417,156
Total Cash Receipts 11,085,723 10,200,652 Total Net Increase/ (Decrease) in Cash & Cash Equivalents (936,164) 1,330,178
Cash Payments
Payments to Suppliers and Employees (8,729,107) (6,238,602)
Net Taxation (Paid)/Refunded - 5,608
Interest Paid (2,836,094) (1,854,497)
Total Cash Payments (11,565,201) (8,087,491)
Net Cashflows from Operating Activities (479,478) 2,113,161
Investing Activities
Cash Receipts
Sales of Investments 22,320 6,318,480
Sales of NZ Carbon Credits 4,035,000 9,697,750
Sale of Property, Plant & Equipment - 38,435
Net Decrease in Term Deposits 60,000 150,000
Total Cash Receipts 4,117,320 16,204,665
Cash Payments
Purchase of Investments (1,318,188) (3,130,331)
Purchase of Zespri Licences (10,201,440) (549,180)
Payment to Sharp Tudhope Trust Account - (10,815,640)
Purchase of Property, Plant & Equipment (12,071,354) (326,950)
Investment in Biological Assets - Tree Crop (331,121) (306,900)
Total Cash Payments (23,922,103) (15,129,001)
Total Cash Flows from Investing Activities (19,804,783) 1,075,664
Financing Activities
Cash Receipts
Draw-down of Bank Loans 20,025,635 350,000
Total Cash Receipts 20,025,635 350,000
Cash Payments
Dividends Paid (671,761) (538,246)
Repayment of Bank Loans (5,777) (1,670,401)
Total Cash Payments (677,538) (2,208,647)
Net Cashflows from Financing Activities 19,348,097 (1,858,647)

These financial statements are to be read in conjunction with the accompanying Notes. These financial statements are to be read in conjunction with the accompanying Notes.
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Notes to the Consolidated Financial Statements

Maori Investments Group
For the year ended 30 June 2025

Statement of accounting policies

General Information, Statement of Compliance and Basis of Preparation

Maori Investments Limited (the "Company") was formed as provided by the Tarawera Forest Act 1967 to administer the interests
of the Maori land owners whose holdings were amalgamated in the Tarawera Forest. The Company is a profit oriented entity
incorporated and domiciled in New Zealand and registered under the Companies Act 1993.

The consolidated financial statements of the Company for the year ended 30 June 2025 comprise the Company and its
subsidiaries (the "Group").

Basis of Preparation

The Group has adopted the New Zealand equivalents to International Financial Reporting Standards - Reduced Disclosure
Regime ("NZ IFRS - RDR") as set out in the External Reporting Board's "Accounting Standards Framework".

The consolidated financial statements have been prepared in accordance with Generally Accepted Accounting Practice in New
Zealand ("NZ GAAP"). They comply with New Zealand equivalents to International Financial Reporting Standards - Reduced
Disclosure Regime ("NZ IFRS RDR"). The Company has elected to report under NZ IFRS - Reduced Disclosure Regime as the
Group is a for-profit Tier 2 entity for financial reporting purposes on the basis that it does not have public accountability and is
not a large for-profit public sector entity. The financial statements have been prepared in accordance with the requirements of
the Companies Act 1993 and the Financial Reporting Act 2013.

The directors have, at the time of approving the financial statements, a reasonable expectation that the Company has adequate
resources to continue in operational existence for the foreseeable future. Thus, they continue to adopt the going concern basis
of accounting in preparing the financial statements.

The financial statements of the Group are presented in New Zealand Dollars which is the functional currency of the Company
and its subsidiaries.

Basis of Consolidation

The Group financial statements consolidate those of the Company and all its subsidiaries as of 30 June 2025. The Company
controls a subsidiary if it is exposed, or has rights, to variable returns from its involvement with the subsidiary and has the ability
to affect those returns through its power over the subsidiary. All subsidiaries have a reporting date of 30 June.

All transactions and balances between Group entities are eliminated on consolidation, including unrealised gains and losses on
transactions between Group entities. Where unrealised losses on intra-group asset sales are reversed on consolidation, the
underlying asset is also tested for impairment from a Group perspective. Amounts reported in the financial statements of the
subsidiaries have been adjusted where necessary to ensure consistency with the accounting policies adopted by the Company.

Profit or loss and other comprehensive income of subsidiaries acquired or disposed of during the year are recognised from the
effective date of acquisition, or up to the effective date of disposal, as applicable.

Material Accounting Policies

Basis of Accounting

The financial statements have been prepared on the basis of historical cost, except as otherwise described in the notes below.
Historical cost is generally based on the fair values of the consideration given in exchange for goods and services.

\ Audit [/
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Revenue
Kiwifruit Revenue

From the time the fruit leaves the orchard there is an entitlement to receive payment for the crop. Kiwifruit for the season is all
picked prior to 30 June and delivered to the packhouse. Revenue for the season is recognised at the point of delivery to the
packhouse, at which time a “submit” payment is received, in April or May. Monthly payments from the relevant packhouses are
then received, with the final payment received in June of the following financial year. The fruit is covered by insurance until it is
shipped by Zespri.

Blueberry Corner Revenue

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

Finance Income

Finance income comprises interest income on funds invested and dividend income. Interest is recognised using the effective
interest method. Dividend income is recognised on the date that the right to receive payment is established.

Rent, Royalties & Fees

Rent, Royalties & Fees revenue is recognised when earned and is reported in the financial period to which it relates. Deferred
Revenue is recorded for funds invoiced or received in advance of the underlying rent period. Royalties are recognised when
earned and are reported in the financial period to which they relate.

Goods and Services Tax

Revenue, expenses, assets and liabilities are recognised net of the amount of goods and services tax (GST) except for receivables
and payables which are recognised inclusive of GST. (The net amount of GST recoverable from or payable to the taxation
authority is included as part of receivables or payables).

Property, Plant and Equipment

Allitems of property, plant and equipment are initially recorded at cost, including costs directly attributable to bringing the
asset to its working condition. Thereafter, property, plant and equipment is stated at cost less accumulated depreciation and
any impairment in value.

Any expenditure that increases the economic benefits derived from an asset is capitalised. Expenditure on repairs and
maintenance that does not increase the economic benefits of an asset is expensed in the period it occurs.

When an item of property, plant and equipment is disposed of, the difference between net disposal proceeds and the carrying
amount is recognised in Profit and Loss.

Depreciation
Depreciation is provided for on a straight line or diminishing value basis on all property, plant and equipment items, at
depreciation rates calculated to allocate the cost value, over their estimated useful lives as follows:

Buildings 0.0% - 7.0% SL, 2.0% - 20.0% DV
Furniture and Fittings 5.6% - 36.0% SL
Property Improvements 3.0% - 21.0% SL, 10.0% DV
Plant and Equipment 0.0% - 67.0% SL, 5.0% - 67.0% DV

Computer Software 8.4% - 67.0% SL, 50.0% DV

\ Audit [/
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Standing Stock 0%

Motor Vehicles 7.0% - 25.0% SL, 20.0% - 30.0% DV
Orchard Development 8.5% -21.0% SL, 0.0% - 100.0% DV
Land and Improvements 0.0% - 3.0% SL

Investment Property
Investment property is property held to earn rental income. Investment property is measured at cost and is not revalued.

Cost includes expenditure that is directly attributable to the acquisition of the investment property. The cost of self-constructed
investment property includes the cost of materials and direct labour, any other costs directly attributable to bringing the
investment property to a working condition for their intended use and capitalised borrowing costs.

Any gain or loss on disposal of an investment property (calculated as the difference between the net proceeds from disposal and
the carrying amount of the item) is recognised in surplus or deficit.

When the use of property changes such that it is reclassified as property, plant and equipment, its carrying value at the date of
reclassification becomes its cost for subsequent accounting.

Intangible Assets
NZ Carbon Credits

NZU's are an intangible asset with an indefinite life and have been classified as Financial Assets at Fair Value through Other
Comprehensive Income. The assets are recognised when they are received. Subsequent to initial recognition, NZU's are
measured following the revaluation model, as fair value can be determined by reference to an active market. Any revaluation
increase arising on the revaluation of NZU's accumulate in a revaluation reserve, except to the extent that it reverses a
revaluation decrease previously recognised as an expense, in which case the increase is credited to the profit and loss to the
extent of the decrease previously charged.

Zespri Licences

Intangible assets that are acquired have finite useful lives and are measured at cost less accumulated amortisation and any
accumulated impairment loss.

Amortisation is calculated using the straight line method to allocate the cost over the estimated useful life as follows:

. G3 Licences (Intangible Asset) - The Plant Variety Right for these licences expire on 6th September 2039. The licences are
amortised over the period from the date of purchase until this expiry date.

. Ruby Red Licences (Intangible Asset) - The Plant Variety Right for these licences expire on 19th March 2042. The licences
are amortised over the period from the date of purchase until this expiry date.

Licence Date of Purchase Licence Expiry Date Useful Life from date of Purchase
G3 Kiwifruit Licence 20 June 2018 6 September 2039 21.23 Years
Organic G3 Kiwifruit Licence 29 April 2019 6 September 2039 20.37 Years
G3 Kiwifruit Licence 26 July 2019 6 September 2039 20.13 Years
RubyRed Kiwifruit Licence 26 April 2022 19 March 2043 20.91 Years
G3 Kiwifruit Licence 6 May 2023 6 September 2039 16.35 Years
G3 Kiwifruit Licence 31 May 2023 6 September 2039 16.28 Years

G3 Kiwifruit Licence 1 July 2024 6 September 2039 15.19 Years
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Goodwill

Goodwill represents the future economic benefits arising from a business combination that are not individually identified and
separately recognised. Goodwill is carried at cost less accumulated impairment losses.

Impairment Testing of Property, Plant and Equipment, Investment Property and Intangible Assets

Allindividual assets or cash-generating units are tested for impairment whenever events or changes in circumstances indicate
that the carrying amount may not be recoverable.

An impairment loss is recognised for the amount by which the asset's or cash-generating unit's carrying amount exceeds its
recoverable amount, which is the higher of the fair value less costs to sell and value-in-use. To determine the value-in-use,
management estimates expected future cash flows from each cash-generating unit and determines a suitable interest rate in
order to calculate the present value of those cash flows. The data used for impairment testing procedures are directly linked to
the Group's latest approved budget, adjusted as necessary to exclude the effects of future re-organisations and asset
enhancements. Discount factors are determined individually for each cash-generating unit and reflect management's
assessment of respective risk profiles, such as market and asset-specific risk factors.

Impairment losses for cash-generating units reduce first the carrying amount of any goodwill allocated to that cash-generating
unit. Any remaining impairment loss is charged pro rata to the other assets in the cash-generating unit. With the exception of
goodwill, all assets are subsequently reassessed for indications that an impairment loss previously recognised may no longer
exist. An impairment charge is reversed if the cash-generating unit's recoverable amount exceeds its carrying amount.

Financial Instruments

Financial assets and financial liabilities are recognised when the group becomes a party to the contractual provisions of the
financial instrument.

Financial assets are de-recognised when the contractual rights to the cash flows from the financial asset expire, or when the
financial asset and substantially all the risks and rewards are transferred. A financial liability is de-recognised when it is
extinguished, discharged, cancelled or expires.

Classification and Initial Measurement of Financial Assets

Except for those trade receivables that do not contain a significant financing component and are measured at the transaction
price in accordance with NZ IFRS 15, all financial assets are initially measured at fair value adjusted for transaction costs (where
applicable).

Financial assets, other than those designated and effective as hedging instruments, are classified into the following categories:

. Amortised cost;
. Fair value through profit or loss (FVTPL); and
. Fair value through other comprehensive income (FVTOCI).

The classification is determined by both:

. The entity's business model for managing the financial asset; and
. The contractual cash flow characteristics of the financial asset.

Allincome and expenses relating to financial assets that are recognised in profit and loss are presented within finance costs,
finance income or other financial items, except for impairment of trade receivables which is presented within impairment gains
(losses) of financial assets.

Subsequent Measurement of Financial Assets
. . . :
Financial Assets are measured at amortised cost if the assets meet the following conditions (and are not designated as FVTPL):

. They are held within a business model whose objective is to hold the financial assets and collect its contractual cash
flows; and
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. The contractual terms of the financial asset give rise to cash flows that are solely payments of principle and interest on the
principle amount outstanding.

After initial recognition, these are measured at amortised cost using the effective interest method. Discounting is omitted where
the effect of discounting is immaterial.

i ial A FVOC

The group accounts for both equity and debt financial instruments at FVOCI if the assets meet the following conditions:

. They are held under a business model whose objective is to hold to collect the associated cash flows and sell; and
. The contractual terms of the financial assets give rise to cash flows that are solely payments of principal and interest on
the principal amount outstanding on debt securities.

There is no subsequent reclassification of fair value gains and losses recognised in the FVOCI reserve to profit or loss following
the de-recognition of the investment. Instead, any related balance in the FVOCI reserves are reclassified to retained earnings.

Interest income is included in financial income using the effective interest rate method and dividends from equity investments
are recognised in profit or loss when the group's right to receive payment is established.

Impairment of Financial Assets

NZ IFRS 9's impairment requirements use more forward-looking information to recognise expected credit losses, the ECL model.
Instruments within the scope of the new requirements include loans and other debt-type financial assets measured at amortised
cost and FVOCI, trade receivables, contract assets recognised and measured under NZ IFRS 15 and loan commitments and some
financial guarantee contracts (for the issuer) that are not measured at FVTPL.

The group considers a broader range of information when assessing credit risk and measuring expected credit losses, including
part events, current conditions, reasonable and supportable forecasts that affect the expected collect-ability of the future cash
flows of the instrument.

In applying this forward-looking approach, a distinction is made between:

. Financial instruments that have not deteriorated significantly in credit quality since initial recognition or that have low
credit risk (stage 1);

. Financial instruments that have deteriorated significantly in credit quality since initial recognition and whose credit risk is
not low (stage 2); and

. Financial instruments that have objective evidence of impairment at the reporting date (stage 3).

None of the group's financial assets fall into stage 3.

"Twelve-month expected credit losses" are recognised for stage 1 financial assets, while "lifetime expected credit losses" are
recognised for stage 2.

Measurement of the expected credit losses is determined by a probability-weighted estimate of credit losses over the expected
life of the financial instrument.

The group makes use of a simplified approach in accounting for trade receivables assets and records the loss allowance as
lifetime expected credit losses.

Classification and Measurement of Financial Liabilities

The group's financial liabilities include borrowings, trade and other payables. Financial liabilities are initially measured at fair
value, and, where applicable, adjusted for transaction costs unless the group designated a financial liability at FVTPL.
Subsequently, financial liabilities are measured at amortised cost using the effective interest methods except for derivatives and
financial liabilities designated at FVTPL, which are carried subsequently at fair value with gains or losses recognised in profit or
loss.

Allinterest-related charges and, if applicable, changes in an instrument's fair value that are reported in profit or loss are
included within finance costs or finance income.
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Inventories

Inventories are stated at the lower of cost and net realisable value. Cost includes all directly attributable expenses plus a suitable
portion of related production overheads based on normal operating capacity.

Costs of ordinarily interchangeable items are assigned using the first-in, first-out cost formula. Net realisable value is the
estimated selling price in the ordinary course of business less any applicable selling expenses.

The Inventory balance relates to stock on hand at the Blueberry Corner retail store.

Taxation

Tax expense recognised in profit or loss comprises the sum of deferred tax and current tax not recognised in other
comprehensive income or directly in equity.

Current income tax assets and/or liabilities comprise those obligations to, or claims from, Inland Revenue relating to the current
or prior reporting periods that are unpaid at the reporting date. Current tax is payable on taxable profit, which differs from profit
and loss in the financial statements. Calculation of current tax is based on tax rates and tax laws that have been enacted or
substantively enacted by the end of the reporting period.

Deferred Tax

Deferred tax assets and liabilities are recognised where the carrying amount of an asset or liability in the consolidated statement
of financial position differs from its tax base, except for differences arising on:

. The initial recognition of goodwill

. The initial recognition of an asset or liability in a transaction which is not a business combination and at the time of the
transaction affects neither accounting or taxable profit, and

. Investments in subsidiaries and joint arrangements where the Group is able to control the timing of the reversal of the

difference and it is probable that the difference will not reverse in the foreseeable future.

Recognition of deferred tax assets is restricted to those instances where it is probable that taxable profit will be available against
which the difference can be utilised. In respect of deferred tax assets arising from investment property measured at fair value,
the presumption that recovery will be through sale rather than use has not been rebutted. The amount of the asset or liability is
determined using tax rates that have been enacted or substantively enacted by the reporting date and are expected to apply
when the deferred tax liabilities/(assets) are settled/(recovered).

Maori ity S

Maori Investments Limited and its subsidiary Tarawera Land Company Limited are deemed to be Maori Authorities for income
tax purposes by the Inland Revenue Department.

Employee Benefits

Liabilities for wages and salaries including non monetary benefits, annual leave and accumulating sick leave expected to be
settled within 12 months of the reporting date are recognised in current liabilities in respect of employees' services up to the
reporting date and are measured at the amounts expected to be paid when the liabilities are settled.

Biological Assets - Tree Crops

The biological assets, are recognised at fair value except for the development of new areas and plantings which are carried at
cost. The basis of the valuation is the excess of the net present value of the future cash inflows from the sale of logs from the
planted forest crop, over the future costs of silviculture, harvesting, transportation and marketing, with the forest valued as a
single estate. The value was determined by applying a discount rate of 6.5% (2024: 6.5%) to real pre-tax cash flows determined
as described above.

The forest is predominantly Pinus radiata stands, which have been divided into crop-types each describing a combination of
inherent productivity of the site, the type of management regime applied, and the terrain of the stand. Harvesting is modelled

7 William

| Buck

\ Audit /



Maori Investments Limited

for the full estate in a manner which enables a sustainable annual cut into the future. To achieve this, it allows individual stands
to be harvested at different ages, within an upper and lower age limit.

The timing convention used in the cash flows is one which assumes costs, revenues and yields occur in the middle of the year.
Log prices assumed in the valuation have been independently assessed by Woodlands Pacific Consulting Ltd and are based on
the long-term averages for prices actually achieved from harvesting in the forest to date, and their knowledge of the wider
domestic and international trends. The value is seen to be sensitive to the log prices and discount rate assumed for the
calculation. The selected prices and discount rate are appropriate for determining the current market value of the forest. The
valuation represents the market value of the trees only and does not include the value of the land on which the trees are
growing. Gains or losses arising from changes in the fair value of the biological assets are recognised in the profit or loss in the
period in which they arise, in accordance with NZ IAS 41.

Share Capital, Reserves and Dividend Payments

Share capital represents the fair value of shares that have been issued. Any transaction costs associated with the issuing of
shares are deducted from the share capital, net of any related income tax benefits.

Reserves include the following:

. Investment Revaluation - comprises the gains and losses from the revaluation of the Group's investment portfolio.

. NZ Carbon Credits Revaluation - comprises the gains and losses from the revaluation of the Group's holdings in NZ
Emission Units.

Retained earnings include all current and prior period retained profits.

Dividend distributions payable to equity shareholders are included in other liabilities when the dividends have been approved in
a general meeting prior to the reporting date.

Changes in Accounting Policy
Changes due to the initial application of a new, revised, and amended IFRS Standards.
i. FRS-44 New Zealand Additional Disclosures

FRS-44 New Zealand Additional Disclosures is effective from 1 January 2024 and was adopted on the 1 July 2024 by the Group.
(Refer note 2). FRS-44 requires specific disclosures for the reporting of fees from audit firms which have been disclosed in the
Group accounts.

Significant Management Judgement in Applying Accounting Policies and Estimation Uncertainty

When preparing the financial statements, management undertakes a number of judgements, estimates and assumptions about
the recognition and measurement of assets, liabilities, income and expenses.

Recognition of Deferred Tax Assets
The extent to which deferred tax assets can be recognised is based on an assessment of the probability of the group's future
taxable income against which the deferred tax assets can be utilised.

Impairment of Non-Financial Assets and Goodwill

In assessing impairment, management estimates the recoverable amount of each asset or cash-generating unit based on
expected future cash flows and uses an interest rate to discount them. Estimation uncertainty relates to assumptions about
future operating results and the determination of a suitable discount rate.

Useful Lives of Depreciable Assets

Management reviews its estimate of the useful lives of depreciable assets at each reporting date, based on the expected utility of
the assets.

Inventories

Management estimates the net realisable values of inventories, taking into account the most reliable evidence available at each
reporting date. The future realisation of these inventories may be affected by market driven changes that may reduce future
selling prices.
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Crop proceeds for fruit harvested during the financial year are accrued at balance date based on the latest market information
provided by Zespri. Market driven changes may affect the final selling prices achieved by Zespri and will therefore affect the final

orchard gate return achieved.

Fair Value Measurement

Management uses valuation techniques to determine the fair value of financial instruments (where active market quotes are not

available) and non-financial assets. This involves developing estimates and assumptions consistent with how market

participants would price the instrument. Management bases is assumptions on observable data as far as possible, but this is not
always available. In that case management uses the best information available. Estimated fair values may vary from the actual

prices that would be achieved in an arm's length transaction at the reporting date.

NOTES 2025 2024
1. Revenue
Trading Income
Kiwifruit Revenue 8,564,683 2,851,495
Blueberry Corner Revenue 1,546,687 1,425,998
Total Trading Income 10,111,370 4,277,492
Finance Income
Interest 336,650 285,836
Dividend Income 615,873 642,032
Total Finance Income 952,522 927,868
Other Income
Fair Value Gain on Tree Crop 250,000 4,300,000
Rent, Royalties & Fees 5,095,878 4,791,897
Sundry Income / Koha 24,206 53,922
Total Other Income 5,370,084 9,145,820
Total Revenue and Other Income 16,433,976 14,351,180
NOTES 2025 2024
2. Costs of Sales and Operating Expenses
Cost of Sales
Kiwifruit Operations 5,033,413 2,670,388
Blueberry Operations 1,626,894 1,293,179
Total Cost of Sales 6,660,307 3,963,567
Other Expenses
Administration Wages and Salaries 781,285 747,652
Advisory and Consultants Fees 403,412 449,461
AGM 65,569 62,241
Audit Fees - William Buck 36,228 33,215
Directors Fees and Expenses 243,574 194,100
General Expenses 697,652 749,201
Loss/ (Gain) on Disposal of Property, Plant & Equipment 179 (12,460)
Total Other Expenses 2,227,899 2,223,409
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NOTES 2025 2024
3. Taxation
Current Tax Expense - 32,831
Deferred Tax Expense 303,615 671,071
Total Taxation 303,615 703,902
NOTES 2025 2024
Taxation
Net Profit Before Tax
Net Profit Before Tax 1,417,237 4,609,413
Total Net Profit Before Tax 1,417,237 4,609,413
Non Deductible Activities
Expenses not Deductible for Tax Purposes 284,370 256,321
FIF Income 236,929 213,635
Imputation Credits 100,979 131,212
Accounting Depreciation not Claimable 1,175,962 1,182,320
Accrued Kiwifruit Income - Last Year 2,348,503 2,765,913
Timing Differences: Movement in Holiday Pay Accrued (4,353) 5,932
Total Non Deductible Activities 4,142,390 4,555,333
Deductible Activities
Non Assessable Surplus/(Deficit) in NMKT 19,013 4,001,353
Excluded PIE income - 9,660
Tax Losses allocated from Miro Limited Partnership 13,133 11,120
Tax Losses allocated from Rockit Limited Partnership 65,194 129,482
Accrued Kiwifruit Income 7,550,730 2,348,503
Tax Depreciation 713,535 520,411
Total Deductible Activities 8,361,605 7,020,528
Taxable Income (2,801,978) 2,144,218
Taxable Income - 2,144,218
Tax Losses Utilised - (1,956,613)
Taxable income after Tax Losses Utilised - 187,606
Current Tax Expense at 17.5% - 32,831
Foreign tax credits utilised - (2,842)
Imputation credits utilised - (29,989)
Reconciliation of Tax Losses
Tax Losses Brought Forward 578,414 1,921,524
Prior Period Adjustment 28,846 35,089
Current Year Position 2,801,978 -
Tax Losses Utilised - (1,956,613)
Excess Imputation Credits Converted 577,025 578,414
Total Reconciliation of Tax Losses 3,986,262 578,414

Deferred Tax
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Opening Balance 1 July 2023 Movement Closing Balance 30 June 2024
Provisions 5,239 9,021 14,260
Accounts Receivable (484,035) 73,046 (410,988)
Fixed Assets 505,653 (495,896) 9,757
Tax Losses 358,688 (257,243) 101,445
Total 385,545 (671,071) (285,526)
Opening Balance 1 July 2024 Movement Closing Balance 30 June 2025
Provisions 14,260 (7,295) 6,965
Accounts Receivable (410,988) (910,391) (1,321,378)
Fixed Assets 9,757 14,519 24,276
Tax Losses 101,445 599,551 700,996
Total (285,526) (303,615) (589,142)
4. Dividends Paid
Dividends are recognised in the period that they are authorised and declared.
During the year the Company paid a dividend of $680,920 (2024: $897,802).
NOTES 2025 2024
5. Cash and Cash Equivalents
Cash on hand 1,800 1,800
ANZ - 185,109
ASB 2,177,467 3,470,302
BNz 1,068,779 1,435
Westpac 232,946 758,510
Total Cash and Cash Equivalents 3,480,992 4,417,156
NOTES 2025 2024
6. Receivables
Accounts Receivable 7,620,813 2,399,516
GST Receivable 33,728 71,238
Interest Receivable 65 223
Prepayment 31,945 26,910
Tax Receivable 210,948 126,573
Total Receivables 7,897,498 2,624,460
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NOTES 2025 2024
7. Investments
JBWere Portfolio 15,778,788 13,999,747
Waiu Dairy Limited Partnership - 833,749
Kaikoura Gold Kiwifruit Development Limited Partnership 385,629 274,073
Miro Limited Partnership 106,618 106,618
Rockit Orchard No.2 Limited Partnership 128,595 98,666
Ruapehu Alpine Lifts Limited - Bond 869,699 824,990
Comvita Limited 480,000 1,090,000
Zespri Limited 3,981,617 1,708,812
Farmlands 1,000 1,000
Eastpack 103,722 90,000
Ballance 540 -
Total Investments 21,836,210 19,027,655
8. Property, Plant and Equipment
2025 Group
Cost Current Purchases Disposal Reclassified Accumulated Book Value
Depreciation Assets Depreciation
Buildings 2,132,319 33,248 14,936 - - 328,180 1,790,555
Property 235,097 17,322 - - - 150,670 84,427
Improvement
Furniture & 310,787 18,632 7,594 179 - 256,448 54,339
Fittings
Plant 1,628,048 114,857 27,357 - - 749,091 878,957
Equipment
Computer 114,149 4,356 11,762 - - 104,810 9,339
Software
Orchard 28,817,588 1,748,564 12,200,542 - - 6,805,431 22,012,157
Development
Standing 9,598 - - - - - 9,598
Stock
Land and 14,690,696 12,590 10,624,801 - 315,295 70,494 14,620,202
Improvement
Motor 194,056 17,100 - - - 150,824 43,231
Vehicles
48,118,754 1,966,668 22,886,992 179 315,295 8,615,948 39,502,807
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2024 Group
Cost Current Purchases Disposals Reclassified Accumulated Book Value
Depreciation Assets Depreciation
Buildings 2,132,319 39,157 82,398 - - 323,452 1,808,866
Property 235,097 17,400 - - - 133,347 101,749
Improvement
Furniture& 307,282 23,026 - - - 241,727 65,555
Fittings
Plant 1,600,692 93,108 34,304 558 - 600,866 999,826
Equipment
Computer 98,298 1,641 2,366 - - 96,543 1,755
Software
Orchard 16,415,546 987,810 207,880 - - 5,087,791 11,327,755
Development
Standing 9,598 - - - - - 9,598
Stock
Land and 3,952,100 15,986 - - - 60,169 3,891,931
Improvement
Motor 194,056 20,212 - 25,417 - 133,724 60,330
Vehicles
24,944,987 1,198,339 326,950 25,975 - 6,677,620 18,267,366
NOTES 2025 2024
9. Investment Property
Opening Balance 23,012,446 -
Reclassification to Property, Plant and Equipment (315,295) 23,012,446
Total Investment Property 22,697,151 23,012,446

During the financial year, Tarawera Land Company reclassified 399.62 hectares of investment property into Property, Plant and
Equipment. The reclassified land was repurposed for the cultivation of trees as part of the company’s operational activities.

NOTES 2025 2024
10. Biological Assets - Tree Crop
Breakdown
Opening Balance 4,606,900 -
Fair Value Gain on Tree Crop 250,000 4,300,000
Development and Planting at Cost 331,121 306,900
Total Biological Assets - Tree Crop 5,188,021 4,606,900
Biological Assets at Fair Value and Cost
Nga Maunga Kaitiaki Trust Board - At Fair Value 4,550,000 4,300,000
Tarawera Land Company - At Cost 638,021 306,900
Total Biological Assets at Fair Value and Cost 5,188,021 4,606,900
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The fair value is based on a valuation performed by Geoff Manners of Woodlands Pacific Consulting Limited dated 30 June 2025.

Geoff Manners is a senior consultant with Woodlands Pacific Consulting.

The new forest development is carried at cost due to insuficient bilogical transformation at balance date.

NOTES 2025 2024
11. Intangibles
Zespri Licences 12 16,167,351 7,090,312
Goodwill 13 - 178,966
NZ Carbon Credits 14 31,469,187 30,903,014
Total Intangibles 47,636,538 38,172,292
NOTES 2025 2024
12. Zespri Licences
Opening Carrying Value 7,090,312 7,452,687
Addition in Year 10,201,575 95,510
Amortisation in Year (1,124,536) (457,885)
Closing Carrying Value 16,167,351 7,090,312
NOTES 2025 2024
13. Goodwill
Opening Balance 178,966 223,708
Impairment (178,966) (44,742)
Closing Balance - 178,966

The goodwill balance related to the acquisition of Blueberry Corner (2024: $178,966).

14. NZ Carbon Credits

At balance date Tarawera Land Company Limited held an entitlement to 521,438 (2024: 586,438) NZU's. A total of 65,000 NZU's
were sold to CO2 NZ during the year. The total gained from the sale was $3,475,427. At balance date Nga Maunga Kaitiaki Trust
Board held an entitlement to 14,664 (2024: 14,664) NZU's. The value of the total allocation at 30 June 2025 indicative carbon spot

rate of $58.70 per unit is $31,469,187 (2024: $51.41, $30,903,014).

NOTES 2025 2024
15. Bank Loans
Current Liabilities

ASB Bank 9,625,633 4,100,000
ANZ Bank - 170,400
BNZ Bank 20,000,000 -
Westpac Bank - 6,299,998
Total Current Liabilities 29,625,633 10,570,398
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NOTES 2025 2024

Non Current Liabilities
ASB Bank - 5,500,000
ANZ Bank - 7,335,377
BNZ Bank 13,800,000 -
Total Non Current Liabilities 13,800,000 12,835,377
Total Bank Loans 43,425,633 23,405,775

All bank loans are secured over all assets and property owned by the Group. Current interest rates average 5.61% (2024: 7.61%).

16. Unclaimed Monies

The balance of $9,993,325 (2024: $9,984,167) represents the accumulated total of dividends declared and payable to
shareholders of Maori Investments Limited whom the Company is currently unable to trace or make contact with.

17. Share Capital
2025 2025
Number $
Opening Share Balance at 1 July 119,707 59,854
Plus Share Re-Issue - -
Closing Balance at 30 June 119,707 59,854

2024 2024
Number $
119,707 59,854

119,707 59,854

The Company has 119,707 (50 cent) ordinary shares issued and fully paid. All shares rank equally as to entitlement to dividends,

voting rights and distributions on winding up.

NOTES 2025 2024

18. Reserves
Investment Reserve 19 (3,454,497) (4,963,124)
NZ Carbon Revaluation Reserve 20 26,948,752 25,823,006
Total Reserves 23,494,255 20,859,882

19. Investment Revaluation Reserve

The investment revaluation reserve recognises the unrealised gains and losses from the changes in fair value of investments

classified as Fair Value through Other Comprehensive Income.

NOTES 2025 2024

Investment Revaluation Reserve
Opening Balance (4,963,124) (2,675,930)
Other Comprehensive Income for the Year 1,512,686 (909,449)
Transfer Realised Gains on Disposal to Retained Earnings (4,059) (1,377,745)
Closing Balance (3,454,497) (4,963,124)
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20. NZ Carbon Credits Revaluation Reserve

The NZ carbon credits revaluation reserve recognises the unrealised gains and losses from the changes in fair value of NZ carbon

credits classified as Fair Value through Other Comprehensive Income.

NOTES 2025 2024

NZ Carbon Credits Revaluation Reserve
Opening Balance 25,823,006 24,909,719
Other Comprehensive Income for the Year 4,601,173 9,190,582
Transfer Realised Gains on Disposal to Retained Earnings (3,475,427) (8,277,295)
Closing Balance 26,948,752 25,823,006

21. Composition of the Group

Details of the Group’s Parent, Maori Investment Limited’s material subsidiaries at the end of the reporting period are as follows:

Name of Subsidiary

Tarawera Land Company
Limited

MIL Ahu Whenua Limited

MIL Hort Limited

Tapatahi General Partner
Limited

Nga Maunga Kaitiaki Trust
Board

MIL Agribusiness Limited
Partnership

MIL Blueberries Limited
Partnership

Tapatahi Limited Partnership

Te Hokinga Mai Limited
Partnership

All entities are incorporated and domiciled in New Zealand with a 30 June balance date.

Principal Activity

Forestry Right Rentals

General Partner of MIL Agribusiness Limited
Partnership and Te Hokinga Mai Limited Partnership

General Partner of MIL Blueberries Limited

Partnership

General Partner of Tapatahi Limited Partnership

Charitable entity

16.01ha Gold Kiwifruit Orchard

Retail and Berry Orchard

12.97ha Gold Kiwifruit Orchard

24.20ha Gold Kiwifruit Orchard

22. Maori Authority Credit Account

2025 Ownership 2024 Ownership

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

The balance of the Maori authority credit account represents the tax credits available to be attached to future dividends paid by

Maori Investments Limited and Tarawera Land Company Limited.
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NOTES 2025 2024
Maori Authority Credit Account
Opening Balance
Opening Balance 4,920,124 4,935,833
Total Opening Balance 4,920,124 4,935,833
Add Credits
Imputation Credits 100,979 131,212
RWT 76,225 70,708
Less Debits
Imputation Credits Utilised - 29,989
Dividend Paid 176,789 154,980
Income Tax Refunds 27,078 32,660
Closing Balance 4,893,462 4,920,124

. i :

Maori Investments Limited and Tarawera Land Company Limited are Maori authorities for income tax purposes. Income earned
by the Companies prior to becoming registered as Maori authorities can be distributed to shareholders tax free. At balance date,

the following retained earnings are available for tax free distribution.

NOTES 2025 2024

Retained Earnings Available for Tax Free Distribution

Maori Investments Limited 801,872 801,872

Tarawera Land Company Limited 4,221,735 4,221,735

Closing Balance 5,023,607 5,023,607
23. Fair Value Measurement
The following table analyses assets carried at fair value.
The different levels are defined as:
. Level 1: Quoted prices (unadjusted) in active markets for identical assets that the entity can access at the measurement

dated.
. Level 2: Inputs other than quoted prices included in Level 1 that are observable, either directly or indirectly.
. Level 3: Unobservable inputs for the asset that have to be developed to reflect the assumptions that a market participant
would use when determining an appropriate price.
2025
Level 1 Level 2 Level 3 Total

JBWere Portfolio 15,778,788 - - 15,778,788

Securities 480,000 4,085,339 - 4,565,339

NZ Carbon Credits 31,469,187 - - 31,469,187

Unlisted Securities - - 1,492,083 1,492,083

47,727,975 4,085,339 1,492,083 53,305,397
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2024
Level 1 Level 2 Level 3 Total
JBWere Portfolio 13,999,747 - - 13,999,747
Securities 1,090,000 1,798,812 - 2,888,812
NZ Carbon Credits 30,903,014 - - 30,903,014
Unlisted Securities - - 2,139,097 2,139,097
45,992,761 1,798,812 2,139,097 49,930,670

Unlisted Securities (Level 3)
Unlisted securities have been valued by a number of valuation techniques including the use of discounted cashflows using the
latest information available.

24, Financial Instruments
The Group’s policy is that no speculative trading in financial instruments may be undertaken.
Classification of financial instruments

Financial instruments are classified, at initial recognition, and subsequently measured either at amortised cost, fair value
through other comprehensive income, or fair value through profit or loss. The carrying value of the Group’s financial instruments
carried at amortised cost do not materially differ from their fair value. There were no transfers between classes of financial
instruments during the year (2024: nil).

The classification of the Group’s financial instruments is shown in the table below.

Financial instrument Classification and subsequent measurement Note
Cash & Cash Equivalents Amortised cost 5
Trade & Other Receivables Amortised cost 6
Term Deposits Amortised cost

Biological Assets Fair Value through Other Comprehensive Revenue and Expenses 10
Investments Fair Value through Other Comprehensive Revenue and Expenses 7
NZ Carbon Credits Fair Value through Other Comprehensive Revenue and Expenses 14
Trade and Other Creditors Amortised cost

Loans Amortised cost 15

25. Treaty of Waitangi Claim

Previous Directors on behalf of the Company lodged a claim with the Waitangi Tribunal highlighting injustices suffered as a
result of the Crown's actions. It is not practical to quantify the financial effect of this claim or the timing of any benefit.

26. Contingencies

The Group had no contingent liabilities or assets at the balance date (2024: nil).

7 William
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27. Operating Commitments

Nga Maunga Kaitiaki Trust Board has signed a Memorandum of Understanding with BOP Regional Council for a Five Year
Environmental Programme to enhance Putauaki maunga at a cost of $60,000 per year ending 30 June 2028.

28. Capital Commitments

The Group had no Capital Commitments at the balance date. (2024: On the 30 May 2024 the Group entered in to a sale and
purchase agreement to buy 27.74 hectares of Kiwifruit Orchards at 91A and 107 Galatea Road for $30,875,000. Settlement date
for this transaction was 1 July 2024).

29. Events Subsequent to Balance Date

There have been no material events subsequent to balance date that would affect the fair presentation of these financial
statements.

30. Related Party Transactions
The Groups related parties include its subsidiaries, key management personnel and others described below.
Outstanding balances are usually settled in cash.

Transactions with Key Management Personnel
Key management personnel are defined as all Directors, Committee Members and the Chief Executive Officer that set the
strategic direction and manage the Group. Key management personnel compensation is set out below:

NOTES 2025 2024

Key Management Personnel Compensation
Salary, Directors’ and Committee Members’ Fees 517,136 489,959

Other Related Parties

The Directors have disclosed the following interests in related parties.

Officer Related Party

John O'Brien Patauaki Trust - Chief Executive Officer
Pitauaki Dairy Limited - Director/Shareholder
Patauaki Charitable Trust
Ngati Hangarau Holdings Limited - Director
Maori Investments Ltd - ARl Sub-Committee
MIL Hort Limited - Director
MIL Ahu Whenua Limited - Director
Tapatahi General Partner Limited - Director
Tarawera Land Company Limited - Director
Nga Maunga Kaitiaki Trust Board - Trustee

Kiriwaitingi Patauaki Trust - Trustee
Rei-Russell Scion - Director
Te Kiwa a Maui - Director
Nga Maunga Kaitiaki Trust Board - Trustee

Graham Te Rire Maori Investments Limited - - Succession Committee
Nga Maunga Kaitiaki Trust Board - Trustee
Ngati Tiwharetoa (BOP) Settlement Trust - Trustee
Ngati Tawharetoa Custodian Trustee Company Limited - Director

7 William
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Leslie Stowell Onuku Maori Lands Trust - Director / Deputy Chair
Onuku Limited - General Manager
Nga Maunga Kaitiaki Trust Board - Trustee
Torere Macadamia Limited - Director

Joelene Elliott Nga Maunga Kaitiaki Trust Board - Trustee

Tiaki Hunia Patauaki Trust - Chairman
Waiu Dairy Limited Partnership - Director
MIL Ahu Whenua Limited - Director
Tapatahi General Partner Limited - Director
MIL Hort Limited - Director
Tarawera Land Company Limited - Director
Maori Kiwifruit Growers Inc (MKGI) - Exec Member
NZKGI - lwi/ Maori representative
Matai Pacific Iwi Collective - Chairman

The following transactions occurred between related parties during the year:

Putauaki Trust leased office space from Tarawera Land Company Limited for $Nil (2024: $6,661). At balance date $Nil (2024: $Nil)
was owed to Tarawera Land Company Limited. The lease ended in April 2024.

Alex Wilson is a member of the group’s Audit, Risk and Investments committee and is also a partner at Deloitte Limited. During
the year, Deloitte Limited was engaged to provide CFO Services to the Group to the value of $228,381 (2024: $218,402). At
balance date $18,062 (2024: $33,965) was owed to Deloitte Limited.

Anthony De Farias is a member of the group’s Audit, Risk and Investments committee and is also a director of DFR Consultants
Limited. During the year, DFR Consultants Limited was engaged to provide consulting services to the Group to the value of
$4,313 (2024: $10,875).

All related party transactions were on an arms-length basis and no amounts were written off as unrecoverable during the period.
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Independent auditor’s report to the shareholders of Maori
Investments Limited

Report on the audit of the consolidated financial statements

L_EJ Our opinion on the consolidated financial statements

In our opinion, the accompanying consolidated financial statements of Maori Investments Limited (the
Company) and its subsidiaries (the Group), present fairly, in all material respects:

— the consolidated financial position of the Group as at 30 June 2025, and

— its consolidated financial performance and its consolidated cash flows for the year then ended

in accordance with New Zealand equivalents to International Financial Reporting Standards Reduced
Disclosure Regime (NZ IFRS RDR).

What was audited?

We have audited the consolidated financial statements of the Group, which comprise:

— the consolidated statement of financial position as at 30 June 2025,

— the consolidated statement of profit or loss and other comprehensive income for the year then ended,
— the consolidated statement of changes in equity for the year then ended,

— the consolidated statement of cash flows for the year then ended, and

— notes to the consolidated financial statements, including material accounting policy information.

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 consolidated financial statements section of our report.

We are independent of the Group in accordance with Professional and Ethical Standard 1 International
Code of Ethics for Assurance Practitioners (including International Independence Standards) (New
Zealand) issued by the New Zealand Auditing and Assurance Standards Board, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Other than in our capacity as auditor we have no relationship with, or interests in, the Company or any of its

subsidiaries.
Auckland | Level 4, 21 Queen Street, Auckland 1010, New Zealand +64 9 366 5000 info@williambuck.co.nz
Tauranga| 145 Seventeenth Ave, Tauranga 3112, New Zealand +64 7 927 1234 williambuck.com

William Buck is an association of firms, each trading under the name of William Buck

across Australia and New Zealand with affiliated offices worldwide. "‘n} PRAX IT \{
r

*William Buck (NZ) Limited and William Buck Audit (NZ) Limited (‘-..— -
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Directors’ responsibilities for the consolidated financial statements

The directors are responsible on behalf of the Group for the preparation and fair presentation of the
consolidated financial statements in accordance with NZ IFRS RDR, and for such internal control as the
directors determine is necessary to enable the preparation of consolidated financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are responsible on behalf of the Group for
assessing the Group’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 directors either intend to
liquidate the Group or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the consolidated financial
statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (NZ) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

A further description of our responsibilities for the audit of the consolidated financial statements is located at
the External Reporting Board’s website:

https://www.xrb.govt.nz/standards/assurance-standards/auditors-responsibilities/audit-report-7/

This description forms part of our auditor’s report.

Restriction on distribution and use

This independent auditor’s report is made solely to the shareholders, as a body. Our audit work has been
undertaken so that we might state to the shareholders those matters which we are required to state to them
in the independent 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 shareholders, as a body, for our audit work,
this independent auditor’s report, or for the opinions we have formed.

L‘\,-"J | I\ ;(I m BLI(J’ _

William Buck Audit (NZ) Limited

Tauranga,
23 October 2025
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Nga minilti o te Hui

a lau kua hipa

Minutes of the last AGM

Attendees

Board Directors:

John O’Brien, Charlie Elliott, Graham Te Rire, Les Stowell,
Rihi Vercoe

Staff:

Tiaki Hunia, Lizzie Te Rire, Christine Powell, Kate Brown,
Venessa Smith, Les Russell, Helen Scott, Rex Anderson,
Ray Hiki, Kristine Savage, Verna Falwasser

Shareholders:

Lorraine Williams, Hoana Hawea, Christine Bluett, Mary
Tarei, Freda Kahika, Catherine Faulkner, Cassino Richmond,
Verbena Te Ranga, Nga Uri O Amohaere Hori W/T, Arihia
Rangioue Bennet Estate (Trust), Tene Ngaheu, Anthony
Wihapi, Teri Brown, Jo-anne Tahuri, Kererua Savage,

Aaron Smith, Julie Hohepa, Leslie Savage, Evelyn Bennett,
Jordan Wright, Joelene Elliott, Richard Briggs, Alys Gower,
Patricia Sutton, Tarewa Rota, Kiriwaitingi Rei-Russell, Mini
Tipene, Deborah Park, Trudi Park, Jazmin Park-Jolley, Walter
Wharewera, Aria LeLievre, Miro Te Araroa, Danielle Hayman,
Alamein Heihei, Colin Hohepa, John Hunia Jnr, Deborah
Riddell, Charlie Hohepa, Pearly O’Sullivan, Maureen Haines,
Margaret Jones, Te Patutoro Paihau, Tumuwhare Tarei-
Rangitukehu, Gavin Park, Amiria Rapana, John Takotohiwi,
Rangitukehu Paul, Berthine Rushby, James Semmens,

Barry O’Brien, Rachel Park, Pauline Chapman, Georgine
Maxwell, Evelyn Tutua, Laraine Inia, James Davis, Kahurangi
McKenzie, Olive Kopura, Alexander Hona, Robert Martin,
George Haimona, Huia Pacey, Barbara Dowie, Chevaane
Kohu, Keriana Richmond, Ben Hona, Lydia Naera, Jocelyn
Turei, Karen Ngamanu, Mihi Moloney, Phillip Matehaere,
Sharon Tutua, Edwin Stewart Snr, Tonia Stringer, Judith
Savage, Vivian Adams, Regina O’Brien, Megan Jaram,
Horomatangi Ngamotu, Dennis Vercoe, Mary Stickland,
Glenys Tierney, Elspeth Davis, Edna Martin, Jacqueline
Haimona, Paul Haimona, Tessa Elliott, Elizabeth Hall,
Christopher Henry, Santana Wetini, Hemana Eruera,
Katherine Tonihi, Clement Park, Kiri Harris, Julie Minarapa,
Manusell W/T, Maina Rangi, Heeni Hone Tautuku Ngatai
White W/T, Fred Chapman W/T, Pepi Mari Himiona Hone
W/T, Hamupara Family Trust, Wetini & Dawn Ranapia W/T,
T & TTS Potter W/T, The Grace/christy Family Trust,
Rangitautehanga Hotene W/T, Perenara Kihirini W/T,

Nga Wawata o nga uri a Hori raua ko Te Auta Te Pou W/T,
Pauline Marie Smaller W/T, Ngarangikahiwa Hohapata
Family Trust, Apihai & Nora Mihaere W/T, Tangiora Teresa
Mihaere W/T, Edwin Kaaka & Anne Turupou Anderson W/T,
Rhonda Kotiro Abraham W/T, Huia Ereatara W/T, Karauria

& Morehu Kingi W/T, Apiata Atareta W/T, Henry & Wiripene
Hudson W/T, Pani Te Rire Family Trust, The Waaka W/T,

Te Tir Davis W/T, Haimona & Takangaroa Rota-Ngaropo
W/T, B T Pacey Trust, Taipari & Whakaipo Bluett W/T,

Te Mauri Horomona Rua Trust, Wikitoria lhaia Tominika

Clay W/T, The Belshaw W/T, Hare Te Wairama Reneti W/T,
Tahei & Mereheeni Simpson W/T, The Kaipara W/T, Tiaki
Awamate Karekare W/T, Te Tai Maramena Pile Kotahi W/T,
Hayward (CM) W/T, The Inia W/T, Hotene Ngarimu W/T,
Manuhiri & Mereana Davis W/T, Ani Maaka & Charles
Toihau Wharewera W/T, Maaka & Mateanini Harawira W/T,
Te Rauotehuia Eruera Riritahi Cameron & Hona Riritahi W/T,
Miro Te miro W/T, Alice Niao Savage W/T, Winston & Hineriu
Amai Family Trust, Te Rangitupukiwaho Kanui Ruby Waitere
Wetini W/T, Merekakara Te Oranoa Wiremu & Mita Wetini
W/T, Moerangi Kereua Ratahi Lands Trust, William George
W/T, Matekitewai Sisley, Hana Te Pou.

Observers:

John Watkins, Faith Hohepa, Zenith Hohepa, Raniera Martin,
Bill Scott, Roger Hall, Rihi Waaka, Luana Hei Hei, Terence
Faulkner, Sandra O’Brien, Micheal Saunders, Charlie Hunia,
Florence Nuku, Madela Petersen, Shavaughn Petersen,
Charles Ruscoe, Dayle Hunia, Waiwhakaata Hunia,

Te Aokahari Niao, Numia Ratapu, John Boyde Cassin,

Pene Rangi, Lewis Winiata, Wilhelmina Mohi, Jennifer
Tierney, Herewini Simpson, Athony Cassin, Luke O’Brien,
Rochelle Rapana, Natalie Waaka, Lola Henry, Karyn Davis,
S. Eruera, Whanau of Trixie Ngaheu

Apologies:

Sandra Kahika, Evelyn Bennett, Darren Anderson & Huia
MacDonald of Edwin Kaaka & Anne Turupou Anderson
W/T, Marisse Kohu, Nicky Kohu, Joseph Kohu, Carol Kohu,
Noti Belshaw of The Belsahw W/T, Hemana Waaka of

The Waaka W/T, Frederick Briggs, Margaret Bush,
Roseanne Park, Laurence Ehau of the Pita Tumatauenga
Ehau & Lawrence Te Rangiita Ehau W/T, Wetini & Dawn
Ranapia W/T, T & TTS Potter W/T, The Grace/Christy Family
Trust, Rangitautehanga Hotene W/T, Perenara Kihirini W/T,
Nga Wawata o nga uri a Hori raua ko Te Auta Te Pou W/T.

Registered Shareholders: 154
Observers: 33
Apologies: 13
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Karakia/Mihi

Chairman John O’Brien (JOB) welcomes Director Graham
Te Rire to open the 2024 Annual General Meeting (AGM)
with a karakia. Graham Te Rire gives a mihi to those present
today.

Chair Declared Meeting Open

Chairman declared the 2024 AGM opened at 10:06 am,
followed by an acknowledgement of those who have
passed, those who are present today and the dedication
that staff attain during the year. He welcomes those in
attendance today of the 56th AGM.

General House Keeping Matters

CEO presented an acknowledgment to all shareholders in
attendance and announces that the hui is being recorded
for the purpose to document the minutes.

A brief explanation is given regarding our legal requirements
as a result of the resolutions tabled in the voting pack.

At the conclusion of the hui, the results for this years elections
will be announced.

General house keeping matters were addressed with a
mention of the agenda tabled for this hui.

Chairman’s Report

Key Points:

- Despite the economic challenges that many
New Zealanders are experiencing, we are pleased to
announce that MIL gained a net profit after tax of more
than $2M. The Board were delighted to announce that the
Dividend of $7per share was distributed to shareholders
prior to the 2024 AGM. As a result of our profit, MIL were
able to distribute a Kaumatua Grant of $250 per applicant.

- MIL purchased an additional (2) kiwifruit orchards on
Galatea Road, now named Te Hokinga Mai, bringing
the canopy hectare across all orchards to a total of
53.2 hectares. Chairman gives thanks to Rihi Vercoe for
naming these orchards.

- By purchasing these assets in close proximity, this offers
local employment for our shareholders and their
desendants. A total of 131 staff are employed under MIL
as either full-time or part-time, many who whakapapa
to the area.

- Our forestry establishment has been planted with the aim
to plant our entire forest, creating additional employment
opportunities.

- The Board made the decision to sell down a portion of
carbon units. These proceeds were allocated to the
purchase of the new orchards. Should other opportunities
arise the Board will consider selling additional units at the
right price.

- Inregard to the matters of maunga PUtauaki, the
Board will set a date in 2025 at Kokohinau Marae for
shareholders to attend following the court proceedings.

This is to determine the status of the maunga only. Until
the court proceedings are complete we are unable to
provided any further updates, however, John Koning is
in attendance today and will recap on our approach.

Moved by JOB | Passed by Gina O’Brien
Seconded by Fleur | Carried

CEO’s Report

CEO gives an acknowledgement to the passing of Anaru
Rangiheuea and John Mitchell who was heavily involved
with the establishment of Tarawera Forest. CEO opens the
floor for shareholders who wish to share the passing of their
loved ones.

Key Points:

- The Board have reviewed the strategic plan for the
company and have included the importance of our values
and what the 10 year plan will look like with the aspiration
to increase our assets to $300M. The most recent review
reflects the growth of MIL and our assets which include
our staff. Out of the 131 staff that are currently employed
with MIL 72 are wahine, 80% are Mdori.

- Despite the ongoing challenges that Waiu encounters
we will continue to support them as their 53 staff (75%) of
their workforce whakapapa to our shareholders.

- Forestry operations are well underway. MIL have received
some negative comments from the public in relation to the
road closure to Tarawera Falls. The decision to close access
during weekdays is a safety metric to ensure that people
stay away from this area while forestry operations are
undertaken.

- We've started the infrastructure to develop our red
kiwifruit orchard, located at White Cross with the aim to
have all work completed in 2025.

- Management have heard the concerns from shareholders
who had trouble applying for a Kaumatua grant. This year
we made it much simpler in hopes that the new method
would relieve some of those troubles.

- In terms of the hearing for our Maunga, this is out of our
control. We anticipate that the scheduled hearing in 2025
will start to see progress on the matter. Access to view the
hearing will be made available via zoom for those who
wish to join online, alternatively, you can attend in person.

- The Board have made a courageous decision to
return Maunga Putauaki to Ngati Awa with the
acknowledgement that it should have never been
included in the establishment of Tarawera forest.
Lengthy discussions have been had at Board level in
relation to this matter and although other iwi have ties
to PUtauaki, the aim is not to offend other hapu but to
reinstate the maunga prior to 1968.

- The Board have set a 4 year plan to conduct all other works
before the Maungaiis returned with the emphasis to
remove the towers and all dwellings along with the

commercial elements of the pine trees which have a
beneficial return for our shareholders.

- Another aspect of mahi that is required for the Maunga
is the Charitable status of Nga Maunga Kaitiaki Trust which
is the entity the Maunga currently ties in to. This enables MIL
to distribute Kaumatua and Tertiary grants.

- The Board have taken into account the concerns that
were raised by shareholders regarding the loan
security over the entire Tarawera forest. Shareholders
will be relieved to know that the security is now allocated
to 2 land block areas. We aim to remove the entire debt
held over Tarawera to ensure no further land is held by
way of security.

- The Board will reintroduce the Associate Director Program
in the new year. For those who are interested please
enquire.

Te Purongo a-Tau 2025

In terms of the amendment to the Act this has not changed,
it is something that the Board can further review if it enables
easier successions to be undertaken. However, before this
decision is made it is something that will need to be
addressed at the AGM for shareholders to consider.

Tarewa responds:

That he recalls in 2017-2018 that this matter has already been
supported by shareholders and feels it does not need to be
tabled for voting at a further AGM.

Question raised - By Tarewa Rota:

Would like to address the unclaimed monies and his
whanau’s formal approach to the Board in 2017-2018
regarding their succession application for their tupuna.

At the time he recalls that the Board were to review the

Act and amend it to enable successions to be undertaken
through MLC. Legal advice was to be sought prior to these
changes being made. Since then he finds no further updates
have been provided to him.

During this discussion Tarewa recalls that wananga were
to be held by MIL for those who were yet to undertake
successions and better understand what needs to be
settled by whanau members.

He strongly believes that the title of the maunga should be
returned to the iwi and the owners from whom it was taken
from, and not to be managed by the Company.

CEO’s response:

The Board have made a committement to return the Maunga
to Ngati Awa, what hasn't been finalised is in what form to
which it will be returned. What we are considering is how
we can make this fair and respectful to those who have an
interest to Putauaki. The Board require time to consider these
matters as they are not yet finalised with a focus on the

Lore aspect and not the Law approach. We are wanting to
restore what occured in the earlier years of the land transfer
which should never have included Putauaki.

We can assist whanau when proceeding with successions
however, the most challenging part of successions are
whanau members and the delayed receivership of
documents including supporting decisions made by MLC.
Some forms are returned partially complete with key
information not being provided. Further to this the Board
has continued to retain the unclaimed monies although,
there is a provision in the Act that enables the Board to
cancel out the unclaimed monies which was undertaken
once in the past.

Question raised: By Huia Pacey

Gives thanks to the CEO for his report and asks that a map
be provided for those land compartments that are still
currently held under security for Tarawera forest. Further
she would like to express her disappointment relating to the
Boards strategy to return Putauaki to Ngati Awa. She is well
aware of the historical actions made by the Crown and the
stories told by elders in terms of ownership of PGtauaki.

CEO responds:

Action Item: CEO gives thanks to Huia and acknowledges
her korero in relation to PGtauaki. In terms of the Tarawera
forest map request, we will put this on our website.

Bonnie Savage:
Would like to know what percentage of organic native trees
are grown in Tarawera forest.

CEO Responds:

In total Tarawera forest covers 28-29 thousand hectares.
22 thousand hectares are planted in commercial pine and
the remaining 7 thousand is native. Pine provides the best
return which contributes to the dividend distribution.

The commercial pines that are yet to be harvested on
Putauaki will be replaced with native.

Tony Wihapi:

Gives acknowledgment to Huia Pacey for her korero and
suggests that the Board delve into the ownership of the
maunga before they make their decision to return it to the
rightful mana whenua.

CEO Responds:

We want to avoid ownership of the maunga, this is a
decision that we need to make ourselves and consider
mana whenua prior to the land transfer. We want to resolve
this matter without creating additional conflicts.

Speaker: Heamana

Acknowledges that there will be many adversities in
relation to the return of PUtauaki but highlights the
importance to support the Boards decision, and asks that
he pass a resolution to support the CEO and the Board for
their future decisions.

Moved by JOB | Passed by Heamana
Seconded by Gina O’Brien

Against by 2 in attendance | Moved by majority.
Chairman declares that this resolution be Carried.
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Financial Statements

Contained in the Annual Report on pages 34 — 58. These
financial statements are prepared in conjunction with NZ
equivalence of international financial reporting standards.
What this means is that MIL are complying with the listed
companies stock exchange of NZ and the international
platform requirements.

Key Points:

- Total Revenue: $14.3M (2023 of $9M) $4.3M of the total
revenue received this year includes the value of the trees
that are yet to be harvested on PlUtauaki. In the past this
figure was not recorded in the statements.

- Total Expenses: $9.7M (2023 of $8.4M) this is a 14% increase.
- Net Profit Before Tax: $4.6M (2023: $600K)

- Other Comprehensive Income: $8.2M (2023: $32.4M)
contains the investments and NZ carbon units.
- Comvita written down by $1.2M
- Kaikoura Gold increased by $34K
- Rockit Apples written down by $290K
- Zespriincreased by $170K

- Total Comprehensive Income: $12.1IM (2023: $31.9M)

- Blueberry Corner has seen an increase in revenue by 61%.
A huge effort by Verna and her team.

- Total Group Assets: $122M
- Equity has increased by 14.6%: $88.6M.

- With the recent purchase of Te Hokinga Mai the following
year will see costs being carried to cover the operations of
this orchard as it was not purchased with the crop. This may
impact the overall revenue for the company in 2025.

Action Item: Shareholder requests that an explanation of
who the consultants and advisors fees are allocated to.
This will be mentioned in the next panui.

Resolution 1: To receive the audited Financial Statements of
the Group for the year ended 30 June 2024.

Moved by Tony Wihapi | Passed by Kataraina O’Brien
Carried

Resolution 2: To authorise the Board to appoint the
Auditors for the financial year ending 30 June 2025,
and fix their remuneration.

Moved by JOB
Seconded by Tumuwhare Tarei-Rangitukehu
Carried

JBWere

Key Points:

- During the year the Board withdrew $4M from the portfolio
to assist with the purchase of Te Hokinga Mai 1& 2.

- Unrealised Capital Return was $1.6M.

- Total value of the portfolio as at 30 June 2024 was $13.99M.
Since the introduction of JBWere, MIL have had the
availability to drawdown $19.8M to fund the investments.

- Allinvestments held on the portfolio are based on
everyday consumer use showing that all allocated
investments have excelled benchmark expectations.

- As of October 2024 the portfolio has gained $3.8M.
The return from the portfolio is part capital growth and
partincome.

Action Item: Tony Wihapi requests that the reports
produced to shareholders contain the dollar value of returns
as opposed to the percentage figures.

Maunga Patauaki Update

Background:

When the amalgamation of Tarawera 1 was undertaken
the maunga was included. Evidence found that the title of
the maunga was changed by an individual in the courts
from Maori freehold land to general land, this giving a
Government entity the perpetuity to conduct business on
the maunga which is in relation to the Kordia tower.
What this particular change failed to do was have it
endorsed by the courts in order for the title to remain.
This court hearing is to declare that Putauaki has, and
has since remained Mdori freehold land.

Key Points:

- The argument submitted to MLC refers to the status of
the maungaiitself, having always remained Maori freehold
land, formally know as PUtauaki 2 which was part of the
amalgamation to form Tarawera 1. This application does
not include the ownership of the maunga.

- The importance of the status determines the restrictions
of alienation over Maori freehold land meaning that Kordia
should have never placed their tower on the maunga.

- Judge Wara has directed further evidence and
submissions. Further to this the discussion of issues arise
thatif Lot 1-2 DP 326468 (Pltauaki) has always retained its
status of Maori freehold land, what are the consequences
for Kordia’s license.

- We have received tentative dates for the next hearing
for either February the 14th or 24th. The venue is yet to
be confirmed.

- Further to the evidence found, in 1966 there was no formal
resolution tabled by the owners of those land blocks, but
rather effectively done utilising an open voting system (by
a show of hands). A portion of owners (122) were present
during that particular hui.

- What the registrar failed to do was utilise the Assembled
Owners Regulations to produce a formal resolution.
Maori Affairs knew that this would affect their proposal
and proceded without utilising that regulation.

- Owners were not provided with a full understanding of
the proposal, and had only indicated part of their support.

- Before Maori Affairs approached MLC, they completed
500 successions to effectively advance their
amalgamation scheme, bringing all land blocks up
to date.

- Maori Affairs estimated that a third of owners would be
affected by the uneconomic shares (starting in 1967 — 1974)
meaning that if your shares fell below 25 pounds, your
shares were automatically vested to the Maori Trustee.

- The Government approved the scheme in November 1965,
followed by their approval of the full amalgamation
scheme on 19 August 1966.

- The Crown were in discussions with Tasman throughout
the proceedings.

- Shareholders will be provided with an update on the
court hearing in due time.

Directorship Results

(2) vacant positions are available and Chairman welcomes
the (3) candidates to the stage, Kiriwaitingi Rei-Russell,
Graham Te Rire and Rihi Vercoe.

Kiriwaitingi Rei-Russell

Kiriwaitingi gives deep acknowledgment to the progress
of MIL, the staff behind the working force and the Boards
continued direction with the maunga and the appointment
of Les Russell who manages the Tarawera forest
development.

Rihi Vercoe

Rihi Vercoe finds that there are (3) vacant positions
available for the MIL Directorship and recommends that
the (3) candidates standing shall be appointed. Rihi had
requested an explanation at Board level as to why the (3)
candidates who have put their name forward cannot be
appointed for the Director vacancies available, and finds
that the explanation provided to her at the time did not
meet her expectations.

Tony Wihapi supports Rihi and suggests that the (3)
candidates be elected today. He finds that the Board
should have (7) Directors in total.

Chairman Responds to Tony Wihapi’s suggestion:

In accordance with the Constitution the Board may hold
a minimum of 5 Directors with a maximum of 7. Election
rotations have remained as a 2 by 2 rotation. Since Tiaki’s
appointment as CEO the Board have operated with

5 Directors successfully.

Te Purongo a-Tau 2025

Chairman advises that as he is due for rotation in 2025
the vacant position in question will be reviewed for
consideration by the Board in the new year. At this present
time there are only 2 vacancies available for this rotation.

Graham Te Rire

Graham Te Rire gives thanks to the shareholders for their
long-standing support and acknowledges his fellow
Directors giving thanks to them and the staff of MIL.

Election Results

Chairman announces that the successful candidates
following the voting results undertaken by Electionz (based
on the number of shares) are Kiriwaitingi Rei-Russell (16,620)
and Graham Te Rire (13,203). He gives thanks to Rihi Vercoe
who received a total of (12,357 share votes) for her
contributions as a Board Director.

Rihi disputes the appointment following the reading of the
results and finds that in accordance with the Constitution,
MIL should hold a maximum of (7) Directors. She strongly
announces that the (3) candidates standing should be
appointed today.

Chairman Responds:

There are only (2) vacancies available at this time but
encourages Rihi to put her name forward next year.

On behalf of the shareholders and the Board of Directors
he gives a deep acknowledgement of thanks to Rihi for

her contribution as an MIL Board Director during her tenure.
Her contributions as a Director have not gone unnoticed.

If the Board decides to increase the number of Board
Directors to (6) this will be announced in a pdnui to our
shareholders.

The results and the appointments stand.
As there was no further business to conduct, Chairman

declared the 2024 AGM closed at 1:15pm followed by a
closing karakia from Director Graham Te Rire.
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2024 BOARD OF DIRECTORS ELECTION AND AGM RESOLUTIONS

DECLARATION OF RESULT

The final result for the Maori Investments Limited 2024 Board of Directors Election and AGM William Buck Audit (NZ) Ltd Kahui Legal -

Resolutions voting which closes at 5pm on Wednesday, 27th November 2024 is a as follows. The Kollective Level 11, Intilecta Centre Building
145 Seventeenth Avenue 15 Murphy St, Wellington

i i i Tauranga

2024 Director Election (2 vacancies) Vote Count (Shares) & SHarPAT RBDE AW ers

REI-RUSSEL, Alaena Kiriwaitingi : 16,620 152 Devonport Road,

TE RIRE, Graham 13,903 ASB Tauranga 3110

VERCOE, Rihi 12,357 202 The Strand, Whakatane

INFORMAL 452 - BNZ
181 The Strand, Whakatane

| declare Alaena Kiriwaitingi REI-RUSSEL and Graham TE RIRE elected as directors to the board

of Maori Investments Limited. Westpac
167 The Strand,'e

Resolution 1 — Financial Statements Vote Count (Shares)

AGREE 24,911

DISAGREE 835

BLANK 664

As more than 50% of electors voted in agreement (96.76%) with the resolution, | declare the
resolution has been carried.

Resolution 2 — Appointment of Auditors Vote Count (Shares)
AGREE 24,998
DISAGREE 187
BLANK 1,235

As more than 50% of electors voted in agreement (99.26%) with the resolution, | declare the
resolution has been carried.

The voter return was 12.19%, being 478 votes cast. With 53.56% voting by post and 46.44% voting
online.
Weighted return was 26.32%, being 26,420 voted shares
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Isiah Roberts o /
Kaiwhakaere Pétitanga - on behalf of Maori Investments Ltd electionz.com '("9 J;‘

27 November 2024 voting made easy
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