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Ngäi Tahu is the iwi comprised 
of Ngäi Tahu Whänui; that is, the 
collective of the individuals who 
descend from the five primary 
hapü of Ngäi Tahu, namely Käti 
Kurï, Ngäti Irakehu, Käti Huirapa, 
Ngäi Tüähuriri and Ngäi Te 
Ruahikihiki, and the iwi of Ngäti 
Mämoe and Waitaha. 

Te Rünanga o Ngäi Tahu was 
established by the Te Rünanga 
o Ngäi Tahu act 1996 to be 
the vehicle for protecting and 
advancing the iwi’s collective 
interests and ensures that the 
benefits of the Settlement are 
enjoyed by Ngäi Tahu Whänui 
now and in the future. 

Throughout the South 
Island there are 18 local 
Papatipu Rünanga. An elected 
representative from each 
rünanga makes up Te Rünanga 
o Ngäi Tahu, the governing body 
overseeing the tribe’s activities. 

The executive functions of Te 
Rünanga o Ngäi Tahu are carried 
out by the Office of Te Rünanga o 
Ngäi Tahu which manages 
the representational activities, 
protects the rights of Ngäi Tahu 
Whänui and delivers social and 
cultural programmes, and Ngäi 
Tahu Holdings Corporation 
Limited which manages 
commercial activities and assets.

WHO IS NGÄI TAHU?

Cover: Karina Davis-Marsden and 
daughter Rubyjane Davis-Casey 
observe photographs of their 
tïpuna, including Karina's father 
and Rubyjane’s grandfather 
Wiremu Davis. These photographs 
form part of Mö Ngä Uri, an 
accompanying exhibition to Mö 
Tätou: The Ngäi Tahu Whänui 
Exhibition. Mö Tätou is on tour at 
the Southland Museum and Art 
Gallery until November 2010.

Left: Tükörero, Ngäi Tüähuriri, 
Canterbury Museum 
E122.6.
Photograph courtesy of The Press.
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Whanaungatanga (family)

We will respect, foster 
and maintain important 
relationships within the 
organisation, within the iwi  
and within the community.

Manaakitanga 
(looking after our people)

We will pay respect to each 
other, to iwi members and to 
all others in accordance with 
tikanga Mäori.

Tohungatanga (expertise)

We will pursue knowledge 
and ideas that will strengthen 
and grow Ngäi Tahu and our 
community.

Kaitiakitanga (stewardship)

We will work actively to protect 
the people, environment, 
knowledge, culture, language 
and resources important to Ngäi 
Tahu for future generations.

Tikanga (appropriate action)

We will strive to ensure that the 
tikanga of Ngäi Tahu is actioned 
and acknowledged in all of our 
outcomes.

Rangatiratanga (leadership)

We will strive to maintain a high 
degree of personal integrity and 
ethical behaviour in all actions 
and decisions we undertake.

Tö Tätou Ngäi Tahutanga 

Our dream is to have a vibrant 
Ngäi Tahu culture. Our goal 
is that our taha wairua will 
flourish through the passion 
and energy we have to carry 
our culture forward.

Ko Ngä Whakapäpätanga

Tribal communications and 
participation in Ngäi Tahu 2025 
details our desire for effective 
communications, as well as 
providing Ngäi Tahu whänau 
with enhanced opportunities 
to take part in tribal activities. 
It’s about communicating our 
dreams and achievements to 
Ngäi Tahu Whänui.

Te Whakatipu

The development of, and 
support for, our Papatipu 
Rünanga: in Ngäi Tahu 2025 we 
state that we want to support 
Papatipu Rünanga initiatives to 
develop an infrastructure that 
offers security and advances 
whänau, hapü and iwi wellbeing. 

Te Whakaariki

Influencing external decision-
makers and processes is vital to 
achieving Ngäi Tahu 2025.

Te Ao Türoa

Ngäi Tahu has a strong 
commitment to preserving  
our natural environment. Our 
whakataukï – Mö tätou, ä, mö  
kä uri ä muri ake nei – For us and 

our children after us – reminds  
us that we must protect our 
environment to ensure future 
generations have the 
opportunities to keep our 
tikanga and mahinga kai 
practices alive.

Whänau

Our goal in this area is to ensure 
Ngäi Tahu whänau wellbeing is 
improved through the targeting 
of dedicated resources to meet 
identified whänau needs and 
aspirations, with whänau 
supported to engage in activities 
that enhance their physical, 
emotional, mental and spiritual 
health.

Te Rünanga o Ngäi Tahu Board
Back row left to right: Michael 
Skerrett, Gail Tipa, Quentin Hix, 
Gerry Te Kapa Coates, Sandy 
Lockhart, Tahu Pötiki, Matapura 
Ellison, Mike Sang (Secretary), 
Lisa Tumahai, Tutehounuku Korako, 
Maria Pera, Ngaire Tainui.

Front row left to right: James 
Daniels, Anake Goodall (CEO), 
Tim Rochford, Mark Solomon 
(Kaiwhakahaere), Terry 
Nicholas, Stewart Bull, Elizabeth 
Cunningham, Wally Stone.

VALUES

VISION: NGÄI TAHU 2025

Mö tätou, ä, mö kä uri ä muri ake nei
For us and our children after us

TINO RANGATIRATANGA – OUR VISION

Te Pütea

Investment planning is the core 
function of Ngäi Tahu Holdings 
Corporation and a key plank in 
securing our whakataukï.

Te Kaitiakitanga me te Tähuhu

We continue to increase the 
effectiveness of our governance.

Mätauranga

The educational aspirations of  
Ngäi Tahu require an environment  
of life-long learning that provides 
opportunities for Ngäi Tahu Whänui 
to be well educated, trained and 
strong in their knowledge of Ngäi 
Tahutanga. The ability to access 
quality education and training will 
provide choices and give whänau  
the opportunity to create their  
own destiny.
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Asia and Australia, with Shotover Jet having a stand-out year. Returning 
confidence in the property market helped to lift the performance of Ngäi 
Tahu Property ahead of expectations and reduced overheads within the 
NTHC Group also bolstered returns. 

The Office and the Chief Executive Officer also should be recognised 
for continuing the mahi requested by Te Rünanga and for maintaining 
programmes and reshaping the shared services function of the 
organisation well within a reduced budget.

The Ngäi Tahu participation in the Iwi Leaders Group has been another 
highlight. The coming together of iwi leaders from throughout the 
country to work on issues of importance to all Mäori is an exciting 
development and I have been proud to represent Ngäi Tahu in this forum. 

Ngäi Tahu’s rangatiratanga over its resources was also recognised with 
agreement being reached between Ngäi Tahu and commercial fishers on Te 
Waihora/Lake Ellesmere. The agreement sees a financial contribution from 
the fishers go towards protecting and enhancing the health of the lake.

The triennial election process is all but complete and we have a number of 
new faces at the table. The new Representatives bring a fresh perspective 
to our mahi as trustees and kaitiaki, and Te Rünanga remains committed 
to creating an enduring legacy for future generations. The adoption of an 
intergenerational Investment Policy and the distribution framework were 
key decisions for the year.

Te Hononga, the Christchurch Civic Building, a Ngäi Tahu Property and 
Christchurch City Council joint venture, deserves a special mention as much 
of the work on this project was accomplished during 2009-2010. It is the 
first iwi-public partnership of its kind in New Zealand and is representative 
of the opportunities that Ngäi Tahu has as an intergenerational investor.

Ngäi Tahu can be proud of its achievements for the 2009-2010 financial 
year. As we continued to navigate through the effects of a global 
recession, Te Rünanga asked all parts of Te Rünanga Group to give priority 
to the Kotahitanga and to institute cost efficiencies in all areas. While our 
distribution budget was reduced by $1.97m, Te Rünanga made it clear 
that we were to retain our human capital so we could continue to deliver 
programmes and to be well placed to meet future opportunities. 

We know – as our tïpuna knew before us – that to survive testing times, 
people must work together united by a single purpose. I observed how 
this was done by all those working across Te Rünanga Group and also by 
our Papatipu Rünanga. Ngäi Tahu Whänui also contributed by generously 
foregoing programmes and grants, and opting for online publications 
over printed hardcopies. Our united efforts contributed to our ability to 
stay within the distribution budget while still delivering to our whänau.

We looked to and trusted our own expertise, and focused on our core 
mahi. We were rewarded financially and, as an organisation, we gained 
a deeper understanding of the words Mö tätou, ä, mö kä uri ä muri ake 
nei. We got to know each other better and to understand how together 
we all contribute to the success of the Ngäi Tahu vision. Throughout 
the financial year there were some highlights that deserve particular 
mention. The Boards of Ngäi Tahu Holdings Corporation and the 
respective subsidiaries and management are to be congratulated. In the 
face of adverse economic conditions Ngäi Tahu Holdings Corporation 
has delivered our best result yet with a full-year net operating surplus 
of $35.5m, an increase of $16.9m on the previous year, surpassing our 
previous best result of $31.8m in 2008. Ngäi Tahu Seafood had a record 
result on the back of strong köura prices and improvements in product 
quality. Ngäi Tahu Tourism profited from increased tourist numbers from 

FROM THE KAIWHAKAHAERE

MARK SOLOMON

Above right: The Davis 
whänau inspect the tïpuna 
photographs on display 
at the Southland Museum 
and Art Gallery during the 
Mö Tätou: The Ngäi Tahu 
Whänui Exhibition.

Mark Solomon 
Kaiwhakahaere

Nei rä töku reo e topa atu ana 

ki a koutou hai mihi.

Kua roa nei tätou e whakaporo riaka ana 

kia ea ai ngä wawata 

a täua mä, a pöua mä. 

Ko ngä puapua ki aromea 

kua tutuki i a tätou.

Engari he rä anö ki tua.

E ai ki te whakataukï a ngä tüpuna, 

ki te kotahi te käkaho ka whati, 

ki te käpuia te käkaho e kore e whati.

Nö reira e aku rangatira, 

nei rä te karanga o Aoraki maunga 

ki ngä töpito katoa o te motu 

kia karapinepine mai i raro i te whakaaro kotahi, 

kia okea ururoatia hai ara whakamua 

mö tätou, ä, mö kä uri ä muri ake nei. 
Above left: 
Tahei/bone necklace 
Fortrose, Southland, 
ca 1150. Probably made 
of moa bone. Southland 
Museum and Art Gallery 
Niho o Te Taniwha.

Finally, as I observed the destruction following September’s earthquakes 
to the Waitaha region, the immediate community response and the plans 
to rebuild, I am reminded of how our land endures and how we as people 
must find it within ourselves to adapt to changing circumstances. Ngäi 
Tahu has been rewarded for responding with quiet courage, confidence 
and determination during the economic recession. The results for the 
2009-2010 financial year are a testament to this. In a similar vein the 
challenges presented by the aftermath of the earthquake will draw once 
again on our ability as an iwi and an organisation to adapt and to respond 
to a changing environment. 

Mä te manawa tïtï me te whakatutuki i kä tairo o Tütekoropaka, e matatü 
ai a Aoraki. 
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An area of Te Rünanga’s budget where a focus on costs sometimes 
threatens to overshadow achievements is Te Whakaariki/Strategy and 
Influence. This function includes programmes designed to inform and 
influence external decision-makers and to protect our hard-earned 
positions in a number of critical areas. This year these activities have 
bought us closer than ever to securing a resolution to our previous 
boundary disputes with Te Tau Ihu iwi, and I acknowledge those iwi and 
our own Ngäti Kurï and Ngäti Waewae for creating the environment in 
which this historic progress has been achieved. Negotiations on changes 
to the Emissions Trading Scheme (ETS) led to Ngäi Tahu and other 
landowners of pre-1990 forests securing a significant number of carbon 
credits under the legislation. Subsequent negotiations secured Ngäi Tahu 
and other iwi further commercial opportunities to mitigate potential 
losses which might arise out of the implementation of the ETS. While 
these opportunities are yet to be realised, the potential value to Ngäi Tahu 
is considerable. I remain of the view that our investment in this advocacy 
and rights protection space is one of the most rewarding investments that 
Te Rünanga makes.

Another significant achievement has been the adoption of the Te Rünanga 
Group Investment Policy Framework. This has provided direction and 
certainty to NTHC with respect to the expectations of Te Rünanga and, 
critically, provides a robust methodology for determining our sustainable 
distribution policy. I predict that the adoption of these disciplined and 
robust mechanisms will prove to be a significant contributor to the tribe’s 
future financial and development success. Our Mätauranga/Education 
budget was overspent this financial year, by approximately $118,000 for 
grants and scholarships and nearly $30,000 for Out of School Tuition. 
While the popularity of these programmes can provide a budgeting 

headache, it is very heartening to see the increased up take of these direct 
distributions in such an important area. Mö Tätou: The Ngäi Tahu Whänui 
Exhibition at Te Papa, closed during the year and is now on tour in our 
own regions. I believe that having this amazing collection of our taonga in 
our own regional museums and accessible to our own whänau and local 
communities is at least as significant as our very successful presence at Te 
Papa itself. 

We are also very close to completing our first iwi-wide set of Rünanga 
Representative elections. It has been a major piece of work for the Office 
and for Papatipu Rünanga and not without its challenges, but these 
processes should go from strength to strength in future years. 

So at year’s end the columns in the ledger balance and the books are in 
good order. At the same time we have delivered on our core mission of 
delivering significant real benefit to our people and their communities, 
and more efficiently than ever before. And perhaps most importantly of 
all, we have again laid solid foundations on which the collective aspirations 
of future years might be built. 

E kore e mutu ähaku nei mihi ki te katoa o ngä tängata o te waka nei; 
Aoraki Matatü! 

Tënä rä koutou Kurakura Käi Tahu,

The 2009-2010 financial year has been one of hard work and cautious 
optimism. We have been able to continue to serve whänau and our 
Papatipu Rünanga, and deliver the annual plan under budget for the 
fourth successive year, largely due to the commitment of all our staff 
and their respective teams. Everyone has worked within tight financial 
constraints and we have successfully delivered the majority of our Te 
Rünanga-mandated programmes. 

This past year has also seen a continued focus on achieving improved 
reporting and transparency. We now actively monitor whether the 
distributions Te Rünanga makes are “direct” (i.e. actual cash) or “indirect” 
(i.e. services provided by staff or other support). Direct distributions to 
both Papatipu Rünanga and whänau are continuing to rise in proportion to 
indirect distributions. Importantly, all of those distributions will continue 
to rise as a proportion of the total budget. This is very encouraging and 
continues the trend established over the past three years.

We continue to increase the range of information being channelled directly 
to Papatipu Rünanga, our taurahere röpü groups, and whänau. I have 
received many calls and emails acknowledging this greater transparency, 
and from people engaging on the issues of the day as a result. 

One of the major changes of the past year has been a greater strategic 
and operational alignment across Te Rünanga Group. This Kotahitanga 
approach means we now share core services between the Office, Ngäi 
Tahu Holdings Corporation (NTHC) and its subsidiaries. The result has 
been greater transparency, rapidly improving service levels and significant 
financial savings. Importantly, in my view, we are now starting to unlock 
capacity to actively support our Papatipu Rünanga communities in these 
same service-related areas.

CEO REPORT

ANAKE GOODALL

Anake Goodall 
Chief Executive Officer

Above left: Hïnaki whitebait net 
– Ngäi Tüähuriri

Above right: Opera cape, 
Tïkumu/mountain daisy leaves. 
Made by Mrs Titahi, Mangamaunu, 
Kaiköura 1901. 
E164.329
Photograph courtesy of The Press.



8 9

$38.82m

PROFIT FROM ONGOING TRADING 
OPERATIONS BEFORE INTEREST
uP $14.87m FROM 2009 TO:

$11.60m

TRIBAL RÜNANGA AND 
WHÄNAU DISTRIBUTIONS 
($10.20m IN 2009)

AS AT 30 JuNE 2010

GROUP PERFORMANCE AT A GLANCE

FINANCIAL PERFORMANCE FOUR YEAR CONSOLIDATED  2006/07 2007/08 2008/09 2009/10
PERFORMANCE TO 2009/10  ($ 000S) ($ 000S) ($ 000S) ($ 000S)

Financial Performance 

Net Surplus attributable to Ngäi Tahu 
Holdings Corporation  124,359 58,255 13,341 43,462

Operating Expenses 
– Te Rünanga o Ngäi Tahu  (7,952) (8,818) (10,408) (9,890)

Tribal, rünanga and whänau Distributions  (11,545) (12,859) (10,189) (11,635)

 
Net Profit (Loss) Before Taxation and 
Fisheries Settlement  104,862 36,578 (7,256) 21,937

     

Add Net Fisheries & Aquaculture Settlement  0 27,931 28,933 5,914

Less Impairment AFL Income Shares  0 0 (1,595) 0

Less Taxation Te Rünanga o Ngäi Tahu  (422) (313) (410) (605)

Net Surplus After Taxation for the Year  104,440 64,196 19,672 27,246
     

Attributable to:     

Equity holders of the parent  104,276 63,956 19,727 27,116

Minority Interest  164 240 (55) 130

  104,440 64,196 19,672 27,246

AS AT 30 JuNE 2010

TE RÜNANGA DISTRIBUTION AT A GLANCE

$8.02m

WHAI RAWA

$14.41m

AT 30 JUNE 2010 
THE WHAI RAWA 
BALANCE WAS OVER:

$6m

SINCE WHAI RAWA STARTED 
MEMBERS AND WHÄNAu 
HAVE DEPOSITED OVER:

3.89%

THE ANNuALISED RETuRN FOR 
THE THREE YEARS ENDING 
30 JuNE 2010 WAS 5.99%.

THE RETURN FOR 12 MONTHS 
TO 30 JUNE 2010 WAS:

SINCE INCEPTION TE RÜNANGA 
HAS CONTRIBuTED TO MEMBERS 
ACCOuNTS (BY WAY OF MATCHED 
SAVINGS AND DISTRIBuTION 
PAYMENTS) OVER:

NGÄI TAHU 2025 
DISTRIBUTION ($22m)
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NGÄI TAHU FUND

AMOUNT SOUGHT $APPLICATIONS TOTAL NUMBER OF APPLICATIONS RECEIVED

TOTAL NUMBER OF APPLICATIONS APPROVED

TOTAL AMOUNT SOUGHT FROM APPLICANTS

TOTAL AMOUNT APPROVED

TE WHAKATIPU Papatipu Rünanga Development 20%

TE WHAKAARIKI Influence 7%

TÖ TÄTOU NGÄI TAHUTANGA Culture & Identity 8%

KO NGÄ WHAKAPÄPÄTANGA
Tribal Communications and Participation 13%

TE AO TÜROA Natural Environment 7% 

WHÄNAU Social Development 18% 

MÄTAURANGA Education 5%

TE KAITIAKITANGA ME TE TÄHUHU
Governance and Organisational Development 14%

TE KAITIAKITANGA ME TE TÄHUHU
Te Rünanga Boards 7%

TE PÜTEA Investment Planning 1%

NUMBER OF MEMBERS 
WHO ARE SAVING 
(FOR FuLL CALENDAR YEAR)
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EQUITY
($526.66m IN 2009)
INCREASE IN EQuITY OF $43.54m TO:

$570.20m

FINANCIAL POSITION
Ngäi Tahu Seafood 8% 

Ngäi Tahu Tourism 10%

Ngäi Tahu Tribal Services 1%

Ngäi Tahu Capital 11% 

Ngäi Tahu Fisheries Settlement 8% 

Ngäi Tahu Property 62%

GROUP TOTAL ASSETS BY BUSINESS
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Through the year a number of changes were made to Whai Rawa and the 
Ngäi Tahu Fund, to enable both programmes to better meet individual 
and collective needs.

Whai Rawa is a tribal saving scheme for members. During the year, 
approval was given by members for changes to the Whai Rawa Trust Deed 
to make it easier to reward and encourage saving and membership, and to 
enable members to make tertiary education withdrawals during the course 
of study. A change to the Whai Rawa investment was also confirmed in 
August 2010. This is intended to generate a better return for members 
while still keeping Whai Rawa as a low risk conservative investment.

In the area of financial education the ANZ Ngäi Tahu Financial Knowledge 
Survey was carried out with all the interviews being conducted by young 
Ngäi Tahu. The results will help inform the iwi on how best to improve 
the financial knowledge of members and will provide a benchmark for the 
success of this work.

The Whai Rawa fund balance at 30 June 2010 had grown to over 
$14.41m. Close to 15,500 were enrolled in the fund, including over 50% 
of registered tribal members aged under 16. Since inception Te Rünanga 
o Ngäi Tahu has contributed over $8m to member accounts. Kaumätua 
grants totaling over $600,000 were also distributed during the year.

The year was a busy one for the Ngäi Tahu Fund, which provides resources 
to whänau and hapü to assist in the development of initiatives that 
promote Ngäi Tahu identity. Through the year, the Fund distributed over 
$890k to 84 cultural initiatives. A good example of the type of projects to 
attract these funds was the Kaihoe Käi Tahu project. Te Waka Pounamu 
Outrigger Canoe Club has been growing the leadership skills of Ngäi Tahu 
rangatahi and pakeke by leading the revitalisation of our waka traditions 
and practices. They learnt paddling, steering and sailing skills as part of this 
successful programme. 

The strategic changes to the Ngäi Tahu Fund through the year included 
the creation of an improved application form, the ‘My Culture, My Pride, 
My Legacy’ marketing campaign to promote the fund’s goals, and a rule 
change which allows the fund to provide greater stability and sustainability 
to large projects. Three new committee members also joined the fund 
during the year.

On the education front, a new Ngäi Tahu Education Strategy has been 
developed for submission to Te Rünanga. It follows an 18 month 
consultation period with a wide range of Ngäi Tahu educationalists. The 
strategy focuses on the reinvigoration of te reo and Ngäi Tahu reo, learning 
environments that allow students to achieve to their full potential, and 
strengthen Ngäi Tahutanga. 

The education team has also been busy negotiating a new Shared 
Outcomes Agreement (SOA) with the Ministry of Education. The Ministry 
has identified its priorities as language, culture and identity which align well 
with the priorities of Ngäi Tahu. A hui held in May with members from the 
Education Review Office (ERO) was an important event for the year and has 
helped to strengthen the relationship between Ngäi Tahu and ERO. 

Te Tapuae o Rehua, a partnership between Te Rünanga, the University of 
Otago, the University of Canterbury, Lincoln University, CPIT and Otago 
Polytechnic underwent a strategic review during the year which resulted 
in a number of improvements.

While the Board of Directors will continue its strategic and financial 
overview, business and implementation planning has been delegated to a 
newly named Executive Board made up of each partner’s Senior Manager 
Mäori and the CEO of Te Tapuae o Rehua. Responding to issues of Ngäi 
Tahu concern and sharing best practice are specified in a new set of 
priorities for the partnership.

Te Rünanga funded 974 Ngäi Tahu Kä Pütea Grants (tertiary grants) and 
48 Ngäi Tahu Kä Putea Scholarships during the 2009-2010 financial year.

DISTRIBUTION TO NGÄI TAHU INDIVIDUALS AND WHÄNAU

Strategically managed distribution 
programmes continue to create 
opportunities for Ngäi Tahu Whänui. 

Above: The Kaihoe Käi Tahu project aims at developing leadership skills.

$14.41m $890,319

WHAI RAWA FUND BALANCE
AS AT 30 JuNE 2010 WAS OVER

NGÄI TAHU FUND
DISTRIBuTED OVER

Right: Maia Tonihi (Poutini 
Ngäi Tahu, Tuhourangi, 
Tuwharetoa) enjoys 
performing with A.P.G Fusion 
during closing celebrations 
of the Mö Tätou exhibition at 
the Robert McDougall Gallery 
in Christchurch.

over 50% 84

WHAI RAWA REGISTERED TRIBAL 
MEMBERS AGED uNDER 16

CULTURAL INITIATIVES
ASSISTED BY NGÄI TAHu FuND
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The re-establishment of constructive dialogue with the commercial 
fishermen of Te Waihora was a significant highlight for the year in the 
area of protecting and growing Ngäi Tahu customary rights and assets. 
Te Waihora Management Board and the commercial fishers/quota holders 
reached an agreement where a set portion of commercial fishing revenue 
will go to projects that protect and enhance the health of the lake.

A separate project to facilitate the establishment of a coordinated network 
of customary fisheries was also progressed. The Minister of Fisheries 
approved the establishment of mätaitai over traditional fishing grounds in 
Murihiku (areas around the Tïtï Islands of Pikomamaku, Horomamae and 
Kaihuka) as well as Öreti Beach and in Canterbury at Wairewa/Lake Forsyth. 

The first six months of 2010 were possibly the busiest on record for Ngäi 
Tahu participation in RMA processes, with efforts largely focussed on 
fresh water matters and protecting treasured mahinga kai. Ngäi Tahu 
presented evidence to a hearing for large scale irrigation in the Upper 
Waitaki/Mackenzie Basin, arguing that it would have a significant impact 
on work to restore mahinga kai sites. Work also commenced on appeals 
to the Environment Court regarding the Hunter Downs and Central Plains 
irrigation schemes. 

At a national level, negotiations occurred on the Foreshore & Seabed issue, 
Emissions Trading Scheme (ETS) and on freshwater matters. Excellent 
results were achieved on ETS with the government announcing that Ngäi 
Tahu, in partnership with four other affected iwi, would have the right to 
carbon farm on DOC land in order to offset losses incurred by the scheme’s 
introduction.

Outcomes were less tangible with regard to the government’s proposed 
Foreshore & Seabed framework, which will replace the 2004 Act. Ngäi 
Tahu invested considerable effort in 2010 into opposing aspects of 
the proposed new framework, including customary tests, which if 
implemented, will revisit historical Crown injustices on iwi.

The Boundaries Protection workstream is moving positively, with 
Te Rünanga adopting a refreshed Boundaries Protection Strategy in 

November 2009. This strategy progressed solidly with Käti Kurï and 
Ngäti Waewae meeting with Rangitäne and Ngäti Apa respectively 
for relationship development and work commencing on collaborative 
relationships between all iwi of Te Waipounamu.

In the area of Tribal Properties there was improved care of assets and 
infrastructure. One example of such improved care occurred at Kaiköura 
camping grounds, where closer scrutiny of lease obligations saw the 
council make greater effort to enforce rules and regulations.

Protection of pounamu also progressed well this year with significant 
recovery of black market pounamu. Pilot systems to support the further 
development of a legitimate pounamu industry were also launched.

After many years of hard work, the Ngäi Tahu Mäori Rock Art Trust 
reached an important milestone in April with news that the final piece 
of the total $2.7m funding needed for the Mäori Rock Art Centre Project 
had been secured from the Lottery Significant Community Projects Fund. 
Strong iwi and local community support for the project was crucial to the 
Trust’s success. 

Highlights for the cultural mapping project were Te Rünanga o Waihao 
visiting sites of cultural significance in their takiwä, and a hïkoi with 
the Southland and Otago Papatipu Rünaka visiting sites of cultural 
significance throughout the Lakes Wänaka, Häwea and Whakatipu-wai-
mäori regions. Kaumätua were recorded talking about the history and 
significance of the areas to the tribe.

A significant change during the year was the merger of the NTHC legal 
team with the legal team within the Office to create one Te Rünanga 
Group legal team. This change resulted from the Kotahitanga project and 
reflects closer alignment between the various parts of Te Rünanga Group. 
The legal team also provided considerable support to Papatipu Rünanga 
and this will be an ongoing area of focus.

During the year there was a focus on increasing the number of te reo 
teachers and leaders with programmes like Aoraki Matatü and the KMK 
Cadetship Programme, which aims to help participants become future 
reo leaders for their marae and hapü. The Kia Kürapa wänaka series was 
also brought back for beginners. A special milestone for the programme 
in Awarua in July 2009 was having three generations speaking te reo 
together, potentially the first time this has occurred in 100 years. 

A two-day symposium was held in Christchurch to mark the 10-year 
anniversary of Kotahi Mano Käika, Kotahi Mano Wawata. The symposium 
provided an opportunity to review the progress made since our iwi 
language strategy was launched 10 years ago. Highlights were the 
tamariki dinner and first ever Ngäi Tahu Mäori Language Awards held at 
Ngä Hau e Whä Marae, Christchurch, and attended by close to 200 guests. 

During the year the Ngäi Tahu Leadership Programme moved to the 
People and Performance Unit, where a new strategy is being developed. 
People and Performance also run Aoraki Bound which continues to be 
a huge success, with the celebration of the 10th Aoraki Bound course 
occurring earlier this year. 

Assisting Papatipu Rünanga to host the Mö Tätou exhibition around Te 
Waipounamu was a big undertaking for the communications team but 
the results have paid off as whänau get to view their taonga close up 
and to participate and celebrate with workshops and kapa haka. As part 
of the successful implementation of kotahitanga, communications was 
incorporated into the service delivery function along with IT. This has 
resulted in continued efficiencies and improvement in relationships across 
Te Rünanga Group. Efficiencies also continue to be obtained due to the 
increased use and effectiveness of online publishing. 

Tahu FM and Tahu Visual Media continue to play an important role in 
supporting, promoting and recording Ngäi Tahu as well as promoting 
other local and national events. These have included: Te Wiki o te reo 
Mäori, a number of Christchurch Arts Festival activities, Manu Körero 
competitions, Christchurch Schools Cultural Festival, Foreshore and 
Seabed hui and Hui-ä-Tau.

In the area of health and social wellbeing, Te Rünanga o Ngäi Tahu made 
submissions to both the alcohol and tobacco select committees in a bid to 
protect our rangatahi from the negative impacts of cigarettes and alcohol. 
Representation at key agency hui and strategic liaison with groups such 
as police continues to pay dividends in terms of influencing Crown and 
service co-ordination across the rohe for the benefit of whänau.

He Oranga Pounamu has been in a transition phase over the past 12 
months amid rapid changes in the health and social services sectors. Four 
new Te Rünanga o Ngäi Tahu appointed board members were welcomed 
in May. They are Jane Huria (Chair), Arihia Bennett, Mike Sang and Sandy 
Lockhart. The new directors bring with them a wealth of governance 
expertise and senior management experience in health and social services, 
helping to strengthen our position to be better able to respond to whänau 
and provider needs.

With the recent addition of new affiliated and associated providers in 
Nelson/Marlborough, He Oranga Pounamu now has the biggest Mäori 
Health and Social Service Network within the Te Matarau Grouping 
(National Mäori Development Organisations). 

There continues to be a steady increase in the number of new enrolments 
being received by the Whakapapa Unit coupled with increased numbers of 
members wanting to know more about their whakapapa. The work of the 
Whakapapa Unit largely involves keeping the files and database current, 
including the ongoing sourcing of all known 1848 Kaumätua photos. 
Efforts continue to be made to encourage members to keep their contact 
details updated to ensure they benefit from tribal initiatives. This ties in 
with Whai Rawa initiatives for new enrolments and registrations.

In the coming year the Whakapapa Unit will continue its visits to rünanga 
with Mäori Land Court staff to meet with whänau wishing to discuss their 
whakapapa and land interests.

 

PROTECT AND GROW NGÄI TAHU CUSTOMARY RIGHTS AND ASSETSSERVICE TO NGÄI TAHU INDIVIDUALS AND WHÄNAU

Service delivery encompasses a number of priorities for Te Rünanga 
including the revitalisation of te reo, ensuring the long-term wellbeing 
of Ngäi Tahu Whänui, nurturing the next generation of leaders, 
whakapapa and communicating our dreams and achievements.

The relationship with the Department of 
Conservation continued to be a focus, given the 
extent of public conservation lands within the 
takiwä, and the significant taonga and natural 
resources managed by the Department. Ngäi 
Tahu responded to Crown proposals to mine in 
National Parks and other conservation lands. 
Hui took place and a case by case position was 
put forward with a strong precautionary tone.

Left: Ngäi Tahu 
representatives 
work with DOC on 
Te Waihora/Lake 
Ellesmere initiatives.

Above: The tamariki dinner, 
held as part of the 10-year 
celebrations of Kotahi Mano 
Käika, was enjoyed by all.
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Strong operating cashflows of $37.9m have funded the distribution of 
$22.0m to Te Rünanga o Ngäi Tahu with excess cashflow being applied to 
the development of the Christchurch Civic Building and the completion of 
the Post Office Precinct in Queenstown.

Returning confidence in the property market also resulted in a stronger 
performance from Ngäi Tahu Property with an operating EBIT (Earnings 
Before Interest and Tax) of $20.4m prior to revaluations. This compares to 
$15.7m in the previous year. 

The property investment portfolio, in particular Tower Junction in 
Christchurch, the police buildings in Christchurch, Queenstown and 
Dunedin, the court buildings in Christchurch and Queenstown, and the 
Queenstown Post Office Precinct, continue to perform solidly returning 
an operating EBIT of $13.2m (FY09 $11.7m). A refocus on the property 
development market has been positive, returning an operating EBIT of 
$6.6m. Investment property revaluations for Crown and Commercial 
property have resulted in an increase of $9.9m. A large part of this increase 
($5.7m) has been due to a change in accounting standards which has 
required assets previously held at cost to now be carried at market value. 
The balance of the increase ($4.2m) relates to general increases in property 
values including the completion of the Post Office Precinct in Queenstown. 
Rural property valuations have fallen by $11.7m with property values 
being impacted by the Emissions Trading Scheme. This decrease has been 
more than offset by the entitlement that Ngäi Tahu has to carbon credits 
($16.2m) in relation to pre-1990 forest lands under ownership. The 
need to improve the efficiency and performance of assets has led to the 
development of a strategy for our rural property holdings which proposes 
conversion to highest and best land use in order to maximise returns.

NGÄI TAHu HOLDINGS CORPORATION

FROM THE CHAIR AND CHIEF EXECUTIVE

OUR ROLE

The role of Ngäi Tahu Holdings Corporation (NTHC) is to use, on behalf 
of the Ngäi Tahu Charitable Trust, the assets of the Trust allocated to 
it and to prudently administer them and its liabilities by operating as a 
profitable and efficient business.

OUR MISSION

To be an outstanding investment company creating wealth for our 
shareholder and respecting and contributing to the mana of Ngäi Tahu 
in all that we do.

OUR VALUES 

NTHC embraces the values of the Te Rünanga Group and commits to 
ensuring these values become imbedded in the organisation and are 
truly reflected in the way we behave and do business.

A Year in Review

After the challenges faced by the New Zealand economy during recent 
times, we are pleased to report significantly improved results in our 
2009-2010 financial year. Ngäi Tahu Property, Ngäi Tahu Seafood and 
Ngäi Tahu Tourism outperformed their forecast results for the year, 
which pushed the full-year net operating surplus of NTHC to $35.5m, 
an increase of $16.9m on the previous year. This surpassed the previous 
best result of $31.8m in 2008. This achievement reflects the robustness 
of the subsidiaries to weather the recession and the more favourable 
overseas market conditions helping both Ngäi Tahu Seafood and Ngäi 
Tahu Tourism.
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$43.46m

TOTAL NET SURPLUS 
INCREASED BY $30.12m TO:

$495.71m

SHAREHOLDER EQUITY
INCREASED FROM $457.95m TO:

$653.23m
ASSETS UNDER MANAGEMENT 
INCREASED BY $58.29M TO

19.42%

TERM DEBT TO FUNDS 
EMPLOYED OF: uP BY 16.88m TO:

$35.51m

OPERATING NET SURPLUS

7.45%

OPERATING RETURN ON 
EQUITY uP FROM 4.00% TO:

DISTRIBUTIONS TO 
TE RÜNANGA O NGÄI TAHU

$22.00m

NGÄI TAHu HOLDINGS GROuP

FINANCIAL PERFORMANCE OVERVIEW
AS AT 30 JuNE 2010

Investment Properties 28%

Rural Land 17%

Ngäi Tahu Capital 12%

Ngäi Tahu Tourism 10%

Seafood Operations 3%

Seafood Quota & Marine Farm Licences 
(Excluding TOKM Quota) 11%

Development Properties 19%

NTHC GROUP ASSET PROFILE 
(BY FuNDS EMPLOYED)
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Amid the ongoing global challenges facing the fishing industry, Ngäi 
Tahu Seafood has recorded a record result with an operating EBIT of 
$13.3m (FY09 $4.7m). This is largely due to the continuing strength of 
köura prices and volumes in the Chinese market. A focus on köura quality 
throughout the whole supply chain is strengthening our brand in key 
markets and improving returns. Ngäi Tahu Seafood is well positioned for 
the future.

Despite continued volatility in the tourism market Ngäi Tahu Tourism 
ended the year with an operating EBIT of $5.9m (FY09 $5.3m) as a result 
of increased tourist numbers from Asia and a robust Australian market 
which helped to maintain momentum. Shotover Jet proved to be the 
highlight with their best performance to date. Moving forward Ngäi Tahu 
Tourism will be focusing their attention on the potential and power of 
China as a growing tourist market.

Our investment in Ryman Healthcare has again delivered strong capital 
growth with an increase in the value of the shares of $16.4m along with 
annual dividends of $2.4m.

 Investment Strategy

Over the past year we have been working closely with Te Rünanga o Ngäi 
Tahu to develop an Investment Policy Framework, effectively creating a 
roadmap to deliver long-term sustainable returns for the iwi. 

For us to continue to grow in economic strength it is important that 
we look to achieve higher returns from our existing portfolio as well as 
invest in new opportunities for growth. We will focus on moving existing 
unproductive assets to highest and best use in order to improve returns, 
generate cash and improve liquidity. 

Ngäi Tahu Holding Corporation 
Board (Left to Right): Catherine 
Drayton, Ross Keenan, Trevor 
Burt (Chair), Linda Constable, 
Gerry Te Kapa Coates.

During the next 12 months NTHC will also be actively identifying and 
reviewing new investment opportunities using clearly defined criteria in 
order to strategically grow the portfolio.

We have set ourselves the ambitious yet achievable target of $1b worth 
of net assets by 2015 (currently $0.5b). Expanding and diversifying our 
current portfolio is a key priority. 

Successful execution of this strategy will ensure that in the future Ngäi 
Tahu is a significant contributor to and enabler of long-term economic 
growth in Te Waipounamu.

Governance

In late 2009, we strengthened the subsidiary boards of Ngäi Tahu 
Property, Ngäi Tahu Seafood and Ngäi Tahu Tourism with a total of 10 
new board appointees, five of whom are Ngäi Tahu. Their additional 
specialist knowledge and industry expertise are contributing to positive 
results already. The change also allows the NTHC Board to focus on the 
higher level strategic challenges of portfolio mix, risk management and 
new investment opportunities. 

The board continues to focus on best practice governance and to ensure 
sustainable growth for Te Rünanga o Ngäi Tahu and Ngäi Tahu Whänui. 
The board has a depth of experience and expertise, both local and 
international, which sees us well equipped to provide strategic governance 
across our diverse portfolio of subsidiary businesses.

Trevor Burt was appointed chair in August 2009 replacing Linda Constable 
in her role as acting chair. Linda remains as a director, along with Ross 
Keenan and Gerry Te Kapa Coates. Catherine Drayton also joined the board 
in August 2009 and heads up the Audit, Finance and Risk Committee. 

Trevor Burt  
Chair Ngäi Tahu 
Holdings Corporation

Greg Campbell 
Chief Executive Ngäi Tahu 
Holdings Corporation

Donald Couch resigned from the board in October 2009 and we wish to 
thank Donald for his considerable contribution. 

Our People

Greg Campbell was appointed Chief Executive of NTHC in November 
2009, returning to live in New Zealand after a successful executive career 
with ASX-listed companies in Australia.

Across the board our staff and senior management teams have risen to 
the substantial challenges presented over these turbulent times. There 
have been some tough calls to be made but the teams have remained 
committed to looking ahead to a positive future. Thank you all for your 
outstanding efforts and on going loyalty. We are very fortunate to have 
such a solid foundation, strong and experienced leadership and highly 
skilled professionals all contributing to a better than expected year.

Looking Ahead

Our future strength lies in building collaborative and strategic partnerships. 
This is fundamental to assisting us in achieving our long-term financial 
goals and aspirations and includes building sustainable and lasting 
relationships with the Crown and local government entities, iwi and other 
like-minded commercial enterprises. The foundation has already been set 
with the Ngäi Tahu Property – Christchurch City Council joint venture for 
the new Christchurch Civic Building. This project was the first iwi – public 
partnership of its kind in New Zealand. The $113m project was completed 
in August 2010 – on time and within budget. 

Closer to home, we remain focused on streamlining our internal 
relationships within Te Rünanga Group by giving effect to the Kotahitanga 
strategy. Through the ongoing evolution of Kotahitanga we will work 

cohesively and collaboratively to eliminate waste and duplication and 
develop consistent policies and practices across the organisation.

Although there are signs of economic recovery, there is still a level of 
fragility in the marketplace therefore we must continue to act prudently 
and look for efficiencies across the board. We are poised for growth and 
looking closely at strategic opportunities to diversify our portfolio and grow 
the returns for whänau. However, while we move forward with confidence 
and a strong balance sheet our approach to any future investments will be 
disciplined and cautious and in line with our investment strategy. 

 To operate as an active diversified investment
holding company.

 To seek to grow NTHC wealth and net assets
to $1b by 2015.

 To improve Operating and Total Return on
Funds Employed.

 To manage towards a diversified investment 
portfolio, having regard for the recently adopted 
Te Rünanga Group Investment Policy Framework 
focusing in areas where Ngäi Tahu have or can create 
ongoing sustainable competitive advantage.

 To be an intergenerational investor, managing
for the long-term whilst also achieving 
shorter-term objectives.

 To grow cash generation and manage liquidity 
ensuring predictable distributions to Te Rünanga 
while providing headroom for adequate reinvestment 
to enhance real value.

 To review our capital structure, ensuring a stable 
capital structure aligning to our asset class and 
characteristics.

 To implement a robust governance structure 
ensuring consistent implementation of strategy 
over the long-term.

 To maintain accountability and transparency around 
investment outcomes and performance.

NGÄI TAHu HOLDINGS GROuP

STRATEGIC GOALS AND ASIPIRATIONS
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Overview

In the challenging economic environment of the past year we have 
stayed focused on our end game and are delighted to report a much 
improved performance in 2009-2010 with an operating EBIT of $20.4m 
(pre-revaluations). 

Improvements have occurred across all of our five key business areas: 
Property Investment, Property Management, Property Development, 
Rural land management and development and management of the Right 
of First Refusal. 

Property Development

The Ngäi Tahu Property development portfolio positions us as a major 
long-term participant in the growth of Te Waipounamu. We are pleased 
to report that we have made a positive move back into the market and are 
now back in the position where we have a good stock of residential and 
industrial sections to sell.

RESIDENTIAL

Our current development portfolio includes three of Canterbury’s largest 
planned land developments – Wigram Skies situated on the site of the 
former Wigram Airbase, the Lincoln development and Prestons Road. 
Over the next 15 years these three developments will become home to 
3000 families.

Work has now commenced on both Wigram and Lincoln and is progressing 
well. The Prestons Road development is continuing to present ongoing 
challenges with the council over re-zoning however we are determined to 
resolve the issues with a favourable outcome.

The Waikakariki/Horseshoe Lake Rd subdivision is now completed with 22 
lots sold and all living 1 sections at Linden Grove have been sold and settled.

COMMERCIAL

The new Civic Building Project in Christchurch was completed in August 
2010 on time and within budget. The $113m project, the first Local 
Authority/Iwi, Public/Private Partnership in the country has been a huge 
success and paves the way for other strategic joint ventures in the future.

Earlier this year the building was awarded the highest possible rating for 
environmental design by the New Zealand Green Building Council making 
it a six-star green building.

Property Investment

Our investment portfolio continues to be resilient against the impacts 
of the recession making up almost 50% of our portfolio and at year end 
was worth $190.5m. The strength of our investments is largely due to 
our strategy for engaging Crown and other premium quality tenants .The 
police premises in Christchurch, Dunedin and Queenstown, the courts in 
Christchurch and Queenstown and Tower Junction in Christchurch are the 
standout performers in this portfolio. 

Rural Land

Plans to redevelop forestry land to agricultural and pastoral uses are the 
immediate focus for our large Te Waipounamu land bank. Work has 
already begun at Eyrewell to clear 2,000 hectares of stumps ready for 
redevelopment. A significant research project is being undertaken to 
ensure that any activity we engage in is environmentally sustainable. 

Pouwhenua Project

Hikina taku mana
Poupoua ki te whenua
Taku mana tipuna
Taku mana takata
Taku pouwhenua e!

Ngäi Tahu Property is grateful for the guidance it receives in relation to 
the reinvesting of iwi identity, pride and spirit into property projects. This 
is done in consultation with the appropriate Papatipu Rünanga and the 
Pouwhenua Project committee, which advises on the appropriateness 
of artworks and carvings and other devices which depict the identity and 
heritage of Ngäi Tahu. The Post Office Project and Te Hononga, the new 
Christchurch Civic Building, are both projects that incorporate Ngäi Tahu 
taonga and contemporary markers, such as murals and pouwhenua. These 
markers enrich each project and contribute to a wider understanding of 
Ngäi Tahutanga.

People

There will always be the external factors that affect our performance, 
those things we can do very little about, however, the one thing that we 
can always rely on is the loyalty and efforts of our team. Thanks to their 
strength, commitment and professionalism we continue to achieve the 
positive results that return a dividend to our shareholders while remaining 
firmly fixed on our long-term vision.

New directors, providing additional expert knowledge and guidance, 
were appointed to the Ngäi Tahu Property Board in September 2009. The 
board members are: Linda Constable (Chair), Rick Braddock, Barry Bragg, 
Lex Henry and David Kennedy. 

Looking Ahead

Despite the recession continuing to impact on the property sector and 
with indicators suggesting it is likely to do so for a while yet, Ngäi Tahu 
Property has regained momentum over the past year and is approaching 
the new financial year with confidence. With a strong investment portfolio, 
a positive shift in the development market and the potential to be gained 
from our rural land re-development plans we are well positioned.

Following on from our successful central and local government 
partnerships we are focused on looking for new partnership opportunities 
moving forward. This will be an important priority as we strive to 
cement our position as a partner of choice in Public/Private partnerships 
throughout New Zealand. 

A natural affinity to the land means everything we do must be measured 
against a set of environmental benchmarks. To this end environmental 
sustainability will be a factor in all of our business decisions. We are 
working with Toitü Te Whenua to ensure commercial decisions are in line 
with Ngäi Tahu customary values.

NGÄI TAHu HOLDINGS GROuP

NGÄI TAHU PROPERTY

QUEENSTOWN POST OFFICE PRECINCT
Located in the heart of Queenstown’s central business district, the Ngäi Tahu 
Post Office Precinct is an iconic development that reaches back to Ngäi Tahu’s 
past using a modern approach. Through the vision and artworks of Ngäi Tahu 
artist Ross Hemera, the precinct is a visual representation of Ngäi Tahutanga, 
from the names of the buildings to the steel light globes that tell the story of 
Ngäi Tahu ancestor Hakitekura. 

The transformation of the Post Office Precinct has already received national 
recognition with the redevelopment of the Old Courthouse winning an  

excellence award from the Property Council of New Zealand and the Pig and 
Whistle a merit award.

Officially opened with a dawn blessing in September 2009, the 4364 square-metre 
precinct includes five buildings. This development is proving to be a very sound 
investment with all available retail and office space in the precinct now tenanted.

This was the inaugural pouwhenua project for Ngäi Tahu Property; a project 
that will see culture and commerce entwined in all future projects.
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Overview 

Despite the ongoing global challenges continuing to plague many 
countries, primary industries and fishing companies around the world, 
Ngäi Tahu Seafood (NTS) is delighted to report that the year in review has 
generated a record performance with an operating EBIT of $13.3m (FY09 
$4.7m). This successful result has been driven by a strong performance 
from NTS rock lobster (köura) quota due to the thriving Chinese 
economy along with the company’s improved quality performance. While 
celebrating this outcome for 2010, we must remind ourselves of the cyclic 
nature of the seafood business and that similar returns are not guaranteed 
in future years.

FY09 was a year for review, putting to bed a number of historical issues 
and the refinement and implementation of a new strategy that has 
allowed the company to move forward in a positive direction. Credit 
should go to Richard Coleman, the Acting General Manager at the time, 
for implementing the changes. 

The strengthening of the Ngäi Tahu Seafood Board and the appointment 
of Brian Moriarty as new Chief Executive have been positive moves 
that have resulted in strong strategic governance and industry focused 
leadership of the company. The Board members are: Brian Rhoades 
(Chair), Ross Keenan, Colin Topi and Rob Pooley.

During the year Ngäi Tahu’s settlement quota supported 47 Ngäi Tahu 
fishers who catch 100% of Ngäi Tahu Fisheries Settlement Limited’s 
(NTFSL) köura holdings, 78% of the päua and approximately 50% of the 
wetfish (or finfish) quota. The Toitü Te Käinga function of the Office is 
working with Ngäi Tahu Seafood and NTFSL to advance interests in 

regionally and culturally significant fish stocks, such as tuna and kina, and 
will be considering the acquisition of further quota in these stocks. 

Niche Species Performance

The positive results of our niche species have built on the 2008-2009 
result with köura continuing to be the stand-out performer.

KÖURA

Köura results were very good this year, especially during the last quarter. 
Particularly pleasing was the growing strength of the Ngäi Tahu brand in 
the Chinese market. 

PÄUA

While still profitable, the market for päua continues to be affected by the 
global downturn. The good news, however, is that there are encouraging 
signs of an upward consumption and price trend. NTS is working closely 
with Aotearoa Fisheries Ltd (AFL) and looking at ways of strengthening 
that relationship further. 

TIO

NTS has just completed a second successful season processing oysters 
at our Bluff plant. Despite the weather and market providing their share 
of challenges at times, the overall result was particularly pleasing. NTS is 
appreciative of the support of Awarua Tio Development.

KÜTAI

Poor mussel prices during the year contributed to a major turnaround in 
profitability of this species from a year ago. However, there have been 
some recent indications of upward price movements which, coupled with 

a greater appetite for industry collaboration, could see a move away from 
the destructive competition which has damaged the industry. Underlying 
demand is still there and there appear to be no high stock levels in the 
market – so there are positive signs, again reflecting the cyclic nature of 
the business that NTS operates in.

IKA

The leasing of wetfish quota has proven to be a very good strategy, 
generating reasonable returns over the past two years. NTS is currently 
reviewing options with medium-term lease contracts to give more 
security to the fishing companies working with us, and to our fishers.

Ngäi Tahu Fisheries Settlement Limited and Ngäi Tahu Seafood have 
entered into a five-year agreement for the settlement quota that in turn 
allows NTS to enter longer-term relationships with partners. Key to these 
ongoing contracts will be the support of Ngäi Tahu fishers.

Looking Ahead

With excellent results for 2009-2010, NTS moves into the new financial 
year with cautious optimism. The company remains firmly fixed on its 
new strategic direction and solidifying its position as a market leader 
and supplier of top quality, niche seafood to selected markets. NTS will 
continue to examine its strengths and weaknesses and look to where it can 
create efficiencies and grow from its continually developing knowledge 
and skill base.

There are no guarantees that the high performing species of today will 
continue to be in demand tomorrow, therefore exploring opportunities 
for other species is a commercial imperative for the future of the company. 

Maintaining and strengthening relationships with key stakeholders, 
particularly fishers, is vital to ensuring ongoing success. NTS also 
acknowledges the opportunity of exploring opportunities to work with 
other iwi, especially in the area of wetfish and the leasing of quota.

If there is to be a viable future for the fishing industry, sustainability of the 
resources through good fisheries management is vital. To that end NTS 
will work hard to be a leader in this area both within the commercial sector 
via the various stakeholder groups and in forming closer relationships 
with our customary team.

NTS continues to invest considerable effort into developing meaningful 
and enduring relationships with fishers and looking for opportunities for 
business growth. The Murihiku Fishers project is gaining momentum with 
the growth in the köura market and is a prime example of work in this 
area, although there is always room for improvement and new ideas. 

In closing we acknowledge the important role of our fishers, staff and 
management team, past and present, in achieving this year’s record result 
– it has been a fine team effort!

AN EXCEPTIONAL YEAR 
The successful köura result has largely 
been driven by the gathering strength 
of prices on the Chinese market. 
There can be no doubting the potential 
and power of the emerging Chinese 
market; it will remain critical to our 
ongoing growth moving forward. 
It must be acknowledged however, 
that the increased demand for our 
köura has resulted from the strategic 
initiative to enhance the quality of 
our product. This has worked better 
than we could have ever expected 
with the Tahu brand becoming highly 
sought after, something we should 
all take pride in.

While we and our fishers have enjoyed 
the increased prices during the year, it 
has been a difficult shift and a lot of 
hard work for our staff and fishermen. 
A priority moving forward will be to 
work closely with our fishers to further 
strengthen our reputation for quality 
to ensure our place as a market leader 
with this key species. 

We will continue to increase our 
knowledge and understanding of 
the market in China and to build 
on the very strong relationships we 
have already developed there. We are 
constantly aware that we need to 
look at options for mitigating the risk 
of having all our eggs in the “China” 
basket, but in the current operating 
environment other markets are a 
distant second.

NGÄI TAHu HOLDINGS GROuP

NGÄI TAHU SEAFOOD
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Left: Marcos Anhaia 
holds premium “Tahu” 
brand köura destined 
for the Chinese market.
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Overview

The global recession has been a time to reflect, review, improve efficiencies 
and look at how Ngäi Tahu Tourism can operate more effectively in 
these ongoing volatile times. A consolidated performance with year-end 
operating EBIT of $5.9m was an improvement on the previous year of 
$5.3m. A one-off adjustment was made following the decision to write 
down the value of some investments within the group. This resulted in a 
final profit of $2.4m. 

The economic recession has seen a change in the makeup of New Zealand’s 
major tourism markets with significantly fewer visitors from Europe 
and the United Kingdom who continue to be hard hit by the downturn. 
Fortunately, a particularly robust Australian market and more recently 
growth in Asian visitors have helped to maintain momentum.

Shotover Jet and Hollyford have been the highlight performances for 
2009-2010 with Shotover Jet returning a record result and Hollyford Track 
experiencing a sustained period of growth as a result of strong marketing. 
The Glacier Hot Pools continue to ramp up with over 70,000 visitors since 
opening in November 2008. Rainbow Springs and especially Huka Jet 
made solid contributions but despite major efficiencies and a substantially 
improved performance in 2009-2010, Abel Tasman continues to be an 
area of focus for the group.

Our commitment to increasing the engagement of Ngäi Tahu Whänui 
within Ngäi Tahu Tourism and the wider tourism industry led to the 
development of the Ngäi Tahu Tourism Scholarship programme in 
partnership with Lincoln University. Operating since 2007, the programme 
currently has seven students actively involved, with the first due to 
graduate in 2011. 

NGÄI TAHu HOLDINGS GROuP

NGÄI TAHU TOURISM

A number of high profile incidents in recent times have resulted in a 
government-led review of the Adventure Tourism industry. As one of 
the country’s leading tourism operators, Ngäi Tahu Tourism has been 
actively involved in this review. Overall the industry has good systems 
and processes in place however, we can always do better. The review is a 
timely reminder of the importance of best practice operation to secure our 
ongoing reputation as a tourist destination.

Ngäi Tahu Tourism Board

The Ngäi Tahu Tourism Board has been in place since September 2009. 
The decision to strengthen the subsidiary boards has been hugely 
positive for Ngäi Tahu Tourism. Providing a mix of industry knowledge, 
governance expertise and Ngäi Tahu representation, the Board has been 
invaluable in helping to shape strategy and provide strong governance for 
the business. The Board members are: Ross Keenan (Chair), Liz Hirst, Philip 
Broughton, David Clarke and Tony Marks. 

Looking Ahead

Despite the volatility of the past two years, tourism has continued to 
make a significant contribution to the New Zealand economy. Having 
weathered what we hope is the worst of the storm, Ngäi Tahu Tourism 
is confident about the future and our ability to create a profitable and 
sustainable tourism business for the iwi. We are now in a strong position 
to explore opportunities for growth, including acquisitions, address 
underperforming assets and seek increased results from our current 
operations.

Our sights are firmly focused on China as the next growth market in 
the tourism industry. The rapidly growing Chinese middle class has 
the potential to significantly increase our visitor pool over the next few 

HOLLYFORD TRACK 

Located in the spectacular Fiordland 
National Park, the dramatic Hollyford 
Track guided wilderness adventure is 
one of New Zealand’s most magical 
tourist experiences.  From the snow 
capped mountains of the majestic 
Southern Alps, ancient native 
rainforest, pristine rivers and lakes 
to the remote sand dunes, reef and 
surf of the rugged West Coast this 
three-day walk is a visual symphony.  
Expert guides bring to life the diversity 
of landscapes, vegetation and wildlife, 
as well as the captivating stories of 
early Mäori and pioneers.  On this all-
inclusive guided wilderness adventure 
visitors enjoy cuisine prepared and 
served by the friendly lodge hosts 
while relaxing in our well-appointed 
and comfortable private lodges.  

The Hollyford Valley is a culturally 
significant traditional area for Ngäi 
Tahu with the lakes and sea an 
important food gathering area and 
the forest providing timber for waka. 
Evidence of Ngäi Tahu’s connections 
to the Hollyford Valley can be seen 
in the place names that preserve the 
histories of several layers of pounamu 
trails beginning in Te Awawhakatipu 
(Dart River) and crossing Kä Mauka 
Whakatipu (Ailsa Mountains) 
before descending to Whakatipu 
Kä Tuka (Hollyford River) through to 
Whakatipu Waitai (Martins Bay).

With the exception of the 2008-09 
season when the global economic 
recession and visitor numbers declined 
dramatically, Hollyford has enjoyed 
year on year percentage growth. The 
2009-10 season has seen our highest 
visitor numbers to date with over 
1000 walkers.  New Zealand and 
Australia are our key markets and 
make up over 75% of all visitors. 

Above: The peak of Tütoko 
in Fiordland National Park as 
viewed from the Hollyford Track. 
As a young man Ngäi Tahu 
tipuna Tütoko fought alongside 
Ngäi Tahu and Ngäti Mämoe 
chiefs for control of the West 
Coast and its precious pounamu.

years. Ngäi Tahu’s presence at the Shanghai World Expo has provided a 
fantastic opportunity to raise awareness of New Zealand and our tourism 
operations and to develop important relationships. Ongoing work in this 
area will be an important marketing activity for the coming year.

Building strong and enduring relationships between our businesses, the 
wider industry, government, Papatipu Rünanga and other iwi is important 
for Ngäi Tahu Tourism in our drive to be an investment partner of choice 
in the tourism sector. We remain focused on the aspirations of our 
shareholders, our role in supporting the development of cultural tourism 
in the Ngäi Tahu takiwä and working with the Papatipu Rünanga to reflect 
Ngäi Tahu cultural interpretation within our brands.
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NGÄI TAHU CAPITAL

NZX listed company Ryman Healthcare Limited is the primary investment 
in the Ngäi Tahu Capital portfolio.

Ryman enjoyed yet another successful year in 2009-2010. Profits for the 
year rose by 15% resulting in an increased dividend to NTHC of $2.4m 
(FY09 $2.1m). The value of the Ngäi Tahu Capital shareholding in Ryman 
increased by $16.4m to $79.6m (FY09 $63.2m). Ryman’s share price of 
$1.99 at balance date was 26% up on the previous year.

Ngäi Tahu Capital has an 8% stake in Ryman Healthcare Limited and a 
co-investment agreement with Tainui Group Holdings in respect of their 
4.5% holding.

Ryman continues to be one of Ngäi Tahu’s leading investments.

TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST

SUMMARY GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2010

Page 26
SUMMARY GROUP STATEMENT OF COMPREHENSIVE INCOME

Page 27 
SUMMARY GROUP STATEMENT OF CHANGES IN EQUITY

Page 28 
SUMMARY GROUP STATEMENT OF FINANCIAL POSITION

The following Summary Group Financial Statements have been extracted 
from the audited Full Group Financial Statements dated 17 September 
2010. The Full Group Financial Statements were prepared in accordance 
with New Zealand Generally Accepted Accounting Practice (‘NZ GAAP’). 
The Group is a public benefit entity and has made an explicit statement of 
compliance with NZ IFRS as applicable for public benefit entities in the Full 
Group Financial Statements. The Summary Group Financial Statements 
cannot be expected to provide as complete an understanding as provided 
by the Full Group Financial Statements. An unqualified audit opinion was 
issued on the Full Group Financial Statements. 

The Summary Group Financial Statements have been examined by the 
Group’s auditor for consistency with the Full Group Financial Statements 
and their unqualified audit report on the Summary Group Financial 
Statements has been attached.

Further details about the Group’s financial performance and financial 
position can be obtained from the Full Group Financial Statements.

Each tribal member is entitled to obtain upon request a copy of the Full 
Group Financial Statements. Requests should be made to the Office of 
Te Rünanga o Ngäi Tahu – Attention: Jeff Goldsmith.

The Rünanga Representatives authorised the issue of the Full and 
Summary Group Financial Statements on 17 September 2010.

Page 30 
SUMMARY GROUP STATEMENT OF CASH FLOWS

Page 32 
SUMMARY STATEMENT OF ACCOUNTING POLICIES

Page 36
NOTES TO THE SUMMARY GROUP FINANCIAL STATEMENTS

Page 47
AUDIT REPORT
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Above: The Evelyn Page Village – one of the Ryman retirement villages.
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This Summary Statement is to be read in conjunction with the Summary Statement of 
Accounting Policies and Notes to the Summary Group Financial Statements attached.
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This Summary Statement is to be read in conjunction with the Summary Statement of 
Accounting Policies and Notes to the Summary Group Financial Statements attached.

Revenue & Other Income from Trading Operations 4 (a) 145,769 166,131

 
Profit from Ongoing Trading Operations before Interest, 
Government Grants, Revaluations, Taxation and 
Tribal Activities  38,821 23,947

Finance Costs 4 (c) (4,816) (6,150)

Share of Associates’ Net Surplus Accounted for using the  
Equity Method  1,507 1,092

Government Grant Income 10 16,162 0

Net Gain on Sale of Non-Current Assets 4 (b) 1,137 71

Impairment Losses on Non-Current Assets 4 (c) (7,457) (283)

Net (Loss) from Fair Value Adjustments on Investment Properties  (1,815) (5,541)

Net (Loss) / Gain from Fair Value Adjustments on Biological Assets  (77) 205

Trading Surplus prior to Tribal Activities  43,462 13,341

 
Fisheries Settlement 5 0 28,733

Aquaculture Settlement 5 5,914 200

Operating expenses – Te Rünanga o Ngäi Tahu  (9,880) (10,408)

Impairment Losses on Non-Current Assets 4(c) (10) (1,595)

Revenue relating to Tribal, Rünanga and Whänau Distributions 6 2,093 2,711

Tribal, Rünanga and Whänau Distribution Expenses 6 (13,728) (12,900)

Profit for the Year  27,851 20,082

Less Taxation 14 (605) (410)

Profit after taxation  27,246 19,672

 
Other Comprehensive Income / (Loss)

Net Gain from Fair Value Adjustments of Investments  16,400 800

Net (Loss) on Cash Flow Hedges  (106) (7,394)

Other Comprehensive Income / (Loss) for the Year  16,294 (6,594)

 
Total Comprehensive Income for the Year  43,540 13,078

 
Profit / (Loss) Attributable to:

Non-Controlling Interest  130 (55)

 Members of the Parent Entity  27,116 19,727

  27,246 19,672

 
Total Comprehensive Income/ (Loss) Attributable to:

 Non-Controlling Interest  130 (55)

 Members of the Parent Entity  43,410 13,133

  43,540 13,078

FOR THE YEAR ENDED 30 JUNE 2010  JUNE 2010 JUNE 2009 
   $ 000s $ 000s

Balance at beginning of year  526,661  513,583 

Net Movement in Asset Revaluation Reserve:

 – Net Gain from Fair Value Adjustments on Investments  16,400 800

Loss Recognised on cash flow hedges  (106) (7,383)

Net Loss recognised directly in equity  16,294 (6,583) 

Profit for the Year:    

 – Te Rünanga o Ngäi Tahu and Ngäi Tahu Charitable Trust  27,116  19,727 

 – Non-Controlling Interest  130  (55) 

  27,246  19,672

Transfers to Profit or Loss on cashflow hedges  0  (11)

Total comprehensive income for the year  43,540  13,078 

Balance at end of year  570,201 526,661 

   

TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST

SUMMARY GROUP STATEMENT OF CHANGES IN EQUITY

TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST

SUMMARY GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2010 NOTES  JUNE 2010 JUNE 2009 
   $ 000s $ 000s

Includes sales (mainly relating to 
seafood, tourism and properties), 
interest income, rents received, 
dividends and income from 
investments.

Fair value of carbon credits.

Includes settlement of fish quota, 
Aotearoa Fisheries Limited shares 
and settlement cash from 
Te Ohu Kai Moana.

Includes rünanga distributions 
and development, Whai Rawa 
distributions, Ngäi Tahu Fund 
distributions, protection of 
natural resources, publications, 
communications and develop-
ment and expenses for other 
tribal programmes.

Our share of Whale Watch Kai-
köura Surplus for the year.

Ryman Shares increase in value

Ryman Shares increase in value
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This Summary Statement is to be read in conjunction with the Summary Statement of 
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This Summary Statement is to be read in conjunction with the Summary Statement of 
Accounting Policies and Notes to the Summary Group Financial Statements attached.

Current Liabilities

Bank Overdrafts  252 0

Creditors and Accruals  24,284 28,543 

Other Current Financial Liabilities  92 2,388

Taxation  102 0

Current Portion of Non-Current Liabilities 13 0 50,709 

Total Current Liabilities  24,730 81,640

 
Non-Current Liabilities

Term Loans 13 114,000 45,064

Other Financial Liabilities  6,320 4,068

Total Non-Current Liabilities  120,320 49,132

Total Liabilities  145,050 130,772 

Net Assets  570,201 526,661 

 
Equity

Trust Funds in Perpetuity  233,511 227,597 

Capital Reserve  897 897 

Asset Revaluation Reserve  64,382 47,982 

Hedge Reserve  (6,412) (6,306) 

Retained Earnings  276,837 255,635 

Tribal Equity  569,215 525,805 

Non-Controlling Interest  986 856 

Total Equity  570,201 526,661

AS AT 30 JUNE 2010 NOTES  JUNE 2010 JUNE 2009 
   $ 000s $ 000s

TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST

SUMMARY GROUP STATEMENT OF FINANCIAL POSITION (continued)

TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST

SUMMARY GROUP STATEMENT OF FINANCIAL POSITION

Current Assets

Cash and Cash Equivalents  4,493 2,257

Accounts Receivable  6,443 8,328

Inventories  5,933 6,253

Inventories – Property  36,296 41,136

Loans Advanced   1,636 970

Other Financial Assets  9 0

Other Current Assets  722 973

Taxation  0 42

Total Current Assets  55,532 59,959

 
Non-Current Assets

Accounts Receivable  3,658 3,628

Non Current Inventory – Property  23,579 20,344

Loans Advanced  398 1,473

Property, Plant and Equipment 7 34,155 86,319

Biological Assets  3,708 3,446

Investment Properties 8 343,594 258,207

Investments in Equity Instruments 9 85,105 72,132 

Interest in Associate Companies  8,492 7,420 

Other Financial Assets  0 14 

Fish Quota and Marine Farm Licences  105,714 105,682 

Carbon Credits 10 16,162 0

Goodwill  15,583 16,535 

Brands, River Rights, Concessions and Software  19,571 22,274 

Total Non-Current Assets  659,719 597,474

Total Assets  715,251 657,433

AS AT 30 JUNE 2010 NOTES  JUNE 2010 JUNE 2009 
   $ 000s $ 000s

Investment properties primarily 
held for rental income and 
capital appreciation.

Includes shares in Ryman 
Healthcare and Aotearoa 
Fisheries.

The carrying value of our share 
of Whale Watch Kaiköura.

Relates to Ngäi Tahu Tourism 
Businesses.

Money owed to Ngäi Tahu by 
our customers.

Stock of fish, unleased quota, 
marine farm crops, retail 
merchandise held for sale and 
parts stock.

Movement due to Accounting 
Policy Change. Investment 
Properties Under construction 
transferred from PPE to 
Investment Properties.

Properties and sections planned 
to be sold within 12 months.

Funds received from the Crown 
including Claim Settlement 
$170m and Fisheries and 
Aquaculture Settlements.

Includes borrowings under 
syndicated debt facility.

Money owed to our suppliers 
and rünanga distributions still 
to be paid.

The net worth of Ngäi Tahu 
as measured in the Group 
Financial Accounts.

Represents unrealised gains and 
losses on foreign currency and 
interest rate hedges.

Includes the difference between 
the current market value and the 
prices paid for Ryman Shares.

17 September 2010

Kaiwhakahaere  Chief Executive Officer
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This Summary Statement is to be read in conjunction with the Summary Statement of 
Accounting Policies and Notes to the Summary Group Financial Statements attached.

FOR THE YEAR ENDED 30 JUNE 2010 NOTES  JUNE 2010 JUNE 2009 
   $ 000s $ 000s

FOR THE YEAR ENDED 30 JUNE 2010 NOTES  JUNE 2010 JUNE 2009 
   $ 000s $ 000s

Cash Flows from Financing Activities

Cash was provided from:

Syndicated Debt Facility loans  19,000 0

  19,000 0
Cash was applied to:

Repayment of Syndicated Debt Facility loans  0 3,000

Repayment ANZ National Bank loan  0 93

Repayment of other loans  773 85

  773 3,178

Net Cash Inflow / (Outflow) from Financing Activities  18,227 (3,178)

Net (Decrease) in Cash Held  (3,930) (6,449)

Fish Settlement Cash Introduced 5 0 982

Aquaculture Settlement Cash Introduced 5 5,914 200

Add balance at beginning of year  2,257 7,524

 
Balance at end of year  4,241 2,257

Represented by:

Cash and cash equivalents  4,493 2,257

Bank Overdrafts  (252) 0

  4,241 2,257

TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST

SUMMARY GROUP STATEMENT OF CASH FLOWS (continued)

Cash Flows from Operating Activities

Cash was provided from:

Cash receipts from Customers  133,367 139,249

Sale of Inventories – Property  18,626 35,036

Dividends received  2,875 5,406

Interest received  415 900

  155,283 180,591

Cash was applied to:

Cash paid to Suppliers and Employees  108,098 123,671

Purchase of Development Properties  9,349 9,127

Tribal Distributions  14,854 15,063

Interest paid  7,966 7,894

Taxation paid  461 430

  140,728 156,185

Net Cash Inflow from Operating Activities 15 14,555 24,406

Cash Flows from Investing Activities

Cash was provided from:

Sale of Property, Plant and Equipment  1,534 578

Loans repaid  562 2,237

Sale of Forests  1,088 100

Sale of Quota  0 70

  3,184 2,985

Cash was applied to:

Purchase of Property, Plant and Equipment  2,375 6,848

Loans advanced  483 831

Acquisition of Businesses 12 60 0

Purchase of Investments  185 503

Purchase of Quota  32 0

Purchase of Biological assets  543 872

Purchase of Intangibles  50 76

Investment Properties Expenditure  36,168 21,532

  39,896 30,662

Net Cash (Outflow) from Investing Activities  (36,712) (27,677)

TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST

SUMMARY GROUP STATEMENT OF CASH FLOWS

Includes sales of residential 
development sections.

Includes purchases of residential 
development sections.

Includes capital costs associated 
with Christchurch City Council JV 
and other property investments.
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FOR THE YEAR ENDED 30 JUNE 2010

TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST

SUMMARY STATEMENT OF ACCOUNTING POLICIES (continued)

 The Group’s share of its associates’ post-acquisition profits or losses 
is recognised in profit and loss and its share of post-acquisition 
reserves is recognised in reserves. The cumulative post-acquisition 
movements are adjusted against the carrying value of the investment.

 When the Group’s share of losses exceeds the carrying amount of the 
associate, the carrying amount is reduced to nil and recognition of 
further losses is discontinued except to the extent that the Group has 
incurred obligations in respect of the associate.

 Where an entity within the Group transacts with an associate of the 
Group, profits and losses are eliminated to the extent of the Group’s 
interest in the associate.

(c) Joint Ventures

 The Group’s interests in jointly controlled entities are accounted for 
by proportionate consolidation. The Group combines its share of 
joint venture’s individual income and expenses, assets and liabilities 
on a line-by-line basis with similar items in the Group’s financial 
statements. 

 Where an entity within the Group transacts with a joint venture of 
the Group, profits and losses are eliminated to the extent of the 
Group’s interest in the joint venture.

2.2 Foreign Currency

 Transactions in foreign currencies are converted at the New Zealand rate 
of exchange ruling at the date of the transactions. Assets and liabilities 
expressed in foreign currencies are translated to New Zealand currency 
at exchange rates ruling at balance date. Realised and unrealised gains 
or losses due to movements in exchange rates are included in profit or 
loss , except for exchange differences on transactions entered into in 
order to hedge certain foreign currency risks.

2.3 Inventories

 Inventories have been valued at the lower of cost, on a standard or 
weighted average basis, and net realisable value after due allowance 
for damaged or obsolete inventory.

 Costs include a systematic allocation of appropriate production 
overheads that relate to putting inventories in their present location 
and condition. 

 Inventories classified as Annual Catch Entitlement (ACE) are the rights 
to catch fish that are attached to the fish quota shares.

 Properties classified as inventories are properties intended for sale 
in the ordinary course of business or are in the process of being 
constructed or developed for such a sale.

2.4 Property, Plant and Equipment

(a) Recognition and Measurement

 Property, Plant and Equipment is stated at historical cost less 
accumulated depreciation and provision for impairment. Historical 
cost includes expenditure that is directly attributable to the 
acquisition of the items.

(b) Subsequent costs

 Subsequent costs are included in the asset’s carrying value or 
recognised as a separate asset, as appropriate, only when it is 
probable that future economic benefits associated with the item will 
flow to the Group and the cost of the item can be measured reliably. 

received from that property. In determining the exit value, the asset 
plan for the property has been considered along with the ability to 
recover the property value on sale.

1.5 Presentation Currency

 The financial statements are presented in New Zealand dollars and 
all values are rounded to the nearest thousand dollars ($000) unless 
otherwise stated.

2. SIGNIFICANT ACCOUNTING POLICIES

 The following significant accounting policies have been adopted in 
the preparation and presentation of the financial report:

2.1 Basis of Combination

(a) Basis of Combination

 The Group’s financial statements incorporate the financial 
statements of the Te Rünanga o Ngäi Tahu and Ngäi Tahu Charitable 
Trust, and entities which they control (its subsidiaries). Control is 
achieved where the Entity has the power to govern the financial 
and operating policies of an entity so as to obtain benefits from 
its activities.

 The acquisition method has been used in the combination of the 
results and financial position of subsidiaries and joint ventures, while 
the equity method has been adopted for use in the incorporation of 
the results and financial position of associate companies.

 The trusts have been aggregated by combining on a line by line 
basis the financial statements of the trusts and their subsidiaries and 
associates with the consolidated financial statements of Te Rünanga 
o Ngäi Tahu and Ngäi Tahu Charitable Trust and its subsidiaries.

 The results of subsidiaries acquired or disposed of during the year are 
included in profit or loss from the effective date of acquisition or up 
to the effective date of disposal, as appropriate.

 Where necessary, adjustments are made to the financial statements 
of the subsidiaries to bring their accounting policies into line with 
those used by other members of the Group.

 All intra-group transactions, balances, income and expenses are 
eliminated in full on combination.

 Non-controlling interests in subsidiaries are identified separately 
from the Group’s equity therein. The interests on non-controlling 
shareholders may be initally measured either at fair value or at the 
non-controlling interests’ proportionate share of the fair value of 
the acquiree’s identifiable net assets. The choice of measurement 
basis is made on an acquisition-by-acquisition basis. Subsequent 
to acquisition, the carrying amount of non-controlling interests is 
the amount at initial recognition plus the non-controlling interests’ 
share of subsequent changes in equity. Total comprehensive income 
is attributed to non-controlling interests even if this results in the 
non-controlling interests having a deficit balance.

(b) Associate Companies

 Associates are all entities in which the Group has significant 
influence, but not control, over the financial and operating policies. 
Investments in associates are accounted for using the equity method 
of accounting and are initially recorded at cost. 

1.4 Critical Accounting Estimates and Judgements

 The preparation of financial statements in conformity with NZ 
IFRS requires the use of certain critical accounting estimates. It also 
requires management to exercise its judgement in the process of 
applying the Group’s accounting policies. 

 The full financial statements provide detail behind critical estimates 
and judgements. These summary group financial statements should 
be read in conjunction with the full financial statements.

 The estimates and judgements are reviewed by management on an 
ongoing basis. Revisions to accounting estimates are recognised in 
the period in which the estimate is revised unless the revision impacts 
on future periods as well in which case it is recognised in current and 
future periods.

 The following are the critical estimates and judgements management 
have made in the process of applying the Group’s accounting policies 
and that have the most significant impact on the amounts recognised 
in the financial statements:

 Impairment of Goodwill and Other Intangibles

 The Group determines whether intangibles with an indefinite 
useful life are impaired at least on an annual basis. This requires the 
estimation of the recoverable amount of the cash generating units to 
which these intangibles are allocated. 

 Fair value of Investment Properties

 Investment properties of the Group are valued at fair value at least on 
an annual basis. This requires the estimation of current market values 
by independent registered valuers. 

 Impairment of Quota

 The Group determines whether fish quota is impaired at least on an 
annual basis. This requires the estimation of the recoverable amount 
of the cash generating units to which this quota is allocated. 

 Fair value of Derivatives

 The Group holds a number of derivatives which are hedged 
accounted, with the fair value of these derivatives being determined 
at least on an annual basis. This is reviewed by management on a 
regular basis.

 Fair value of Carbon Credits

 Carbon credits of the Group are initially valued at fair value. This 
requires the estimation of current market values. 

 Impairment of Investments in Equity Instruments

 In determining the amount of impairment of investments in equity 
instruments, the Group has assessed the recoverable value of these 
investments. 

 Impairment of Property, Plant and Equipment

 Property, plant and equipment of the Group is reviewed for any 
indication of impairment on an annual basis. If an indication exists, 
the recoverable value of the property, plant and equipment needs to 
be assessed. 

 Net Realisable Value of Inventory – Property

 The Group has determined the net realisable value for each property 
classified as inventory – property as the exit value that would be 
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1. BASIS OF PREPARATION

1.1 Reporting entity

 These Summary Group Financial Statements have been prepared for 
the purpose of giving information about the Group to Ngäi Tahu 
Whänui. 

 The Summary Group Financial Statements for Te Rünanga o Ngäi 
Tahu and Ngäi Tahu Charitable Trust include Te Rünanga o Ngäi 
Tahu and its subsidiaries, including Ngäi Tahu Charitable Trust, Ngäi 
Tahu Holdings Corporation Limited and its subsidiaries and the trusts 
for which the company and its subsidiaries act as trustee, and the 
subsidiaries and associates of those trusts (“the Group”), adjusted to 
eliminate the effect of significant intra-group transactions. 

1.2 Statement of Compliance

 Te Rünanga o Ngäi Tahu is responsible for the overall governance 
of Ngäi Tahu’s affairs, the representation of the tribe’s interests, 
the protection and advancement of the rights of the members of 
Ngäi Tahu Whänui, and delivering social, cultural and development 
programmes to Ngäi Tahu members and their communities. Ngäi 
Tahu Holdings Corporation manages the commercial activities and 
assets that have been placed in the Ngäi Tahu Charitable Trust, being 
primarily property investment, property development, tourism, 
fishing and investment activity in New Zealand. Te Rünanga o Ngäi 
Tahu is a body corporate incorporated in New Zealand by section 6 of 
the Te Rünanga o Ngäi Tahu Act 1996. It is a public benefit entity and 
is domiciled in New Zealand.

 Te Rünanga o Ngäi Tahu and the Ngäi Tahu Charitable Trust have 
common beneficiaries.

 The Summary Group Financial Statements for the Group have been 
prepared in accordance with FRS-43: Summary Financial Statements 
and have been extracted from full Financial Statements that have been 
prepared in accordance with generally accepted accounting practice 
in New Zealand ("NZ GAAP"). The full Financial Statements comply 
with the New Zealand Equivalents to International Financial Reporting 
Standards (“NZ IFRS”) as appropriate for Public Benefit Entities.

 The Summary and Full Financial Statements were authorised for 
issue by Te Rünanga o Ngäi Tahu on 17 September 2010.

1.3 Basis of Measurement

 The Group Financial Statements have been prepared on the basis 
of historical cost, except for the revaluation of certain non-current 
assets and financial instruments.

 Cost is based on the fair value of the consideration given in exchange 
for assets.

 Accounting policies are selected and applied in a manner which 
ensures that the resulting financial information satisfies the concepts 
of relevance and reliability, thereby ensuring that the substance of 
the underlying transactions and other events is reported.

 The accounting policies set out below have been applied in preparing 
the financial statements for the year ended 30 June 2010 and the 
comparative information presented in these financial statements for 
the year ended 30 June 2009.

TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST
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fees, transaction costs and all other premiums or discounts that are 
an integral part of the effective interest rate.

 Once a financial asset or a group of similar financial assets has been 
written down as a result of an impairment loss, interest income is 
recognised using the rate of interest used to discount the future cash 
flows for the purpose of measuring the impairment loss.

(e) Dividend Income

 Dividend income is recognised when the right to receive payment is 
established.

(f) Government Grant

 Government grants are not recognised until there is reasonable 
assurance that the Group will comply with any conditions attached 
to them and that the grants will be received. 

 Government grants are assistance provided by the Government in the 
form of transfers of resources to the Group in return for past or future 
compliance with certain conditions relating to the operating activities 
of the Group. Government grants are recognised in profit or loss.

2.9 Taxation

 Te Rünanga o Ngäi Tahu is taxed on its business income at the Mäori 
Authority rate. This taxation is accounted for on the comprehensive 
basis, using the liability method. No taxation is payable by Ngäi Tahu 
Charitable Trust and its subsidiaries as they all have charitable status 
for Income Tax purposes.

3. CHANGES IN ACCOUNTING POLICIES

 As part of the “Improvements to IFRSs ”(2008), NZ IAS 40 has been 
amended to include within the scope of investment properties, 
investment properties under construction. The adoption of NZ IAS 
40 has resulted in a change in the Group’s investment properties 
policy. Previously, under NZ IAS 16, Property Plant and Equipment, 
investment properties under construction were classified as Property, 
Plant and Equipment and measured at cost less accumulated 
impairment losses, until completion. Under NZIAS 40 (revised), 
investment properties under construction are measured at fair value 
(where the fair value is reliably determinable), with changes in fair 
value recognised in the profit or loss. 

 NZ IAS 40 (revised) is to be applied prospectively, therefore, no 
restatement of prior periods has been completed. At 30 June 
2010, the impact has decreased property, plant and equipment by 
$48,888,000 and increased investment properties by $48,888,000.

 This change in accounting policy has increased the profit of the 
Group in the current year by $5,067,861. The fair value adjustment 
of $2,769,760 for investment properties under construction 
within the investment properties category is split between an 
upward adjustment of $5,067,861 and a downward adjustment 
of $2,298,101. Prior to this change in accounting policy, the 
profit would have been reduced by $2,298,101, to account for the 
impairment in this asset category.

 There have been no other changes in accounting policies.

(c) Quota and Marine Farm Licences

 Quota and marine farm licences are both indefinite life intangible 
assets. They are both recorded at cost less impairment.

(d) Other Intangible Assets

 Brands, River Rights, Concessions and Consents

 Brands, river rights, concessions and consents have an indefinite 
useful life and are recorded at cost less impairment.

 Computer Software

 Computer software and licences are capitalised on the basis of the 
costs incurred to acquire and bring to use the specific asset. These 
costs are amortised on a straight line basis over the assets estimated 
useful life of one to five years. 

2.7 Borrowing Costs

 All borrowing costs directly attributable to the acquisition, 
construction or production of qualifying assets, which are assets that 
necessarily take a substantial period of time to get ready for their 
intended use, are added to the cost of those assets, until such time 
as the assets are substantially ready for use. All other borrowing costs 
are recognised in profit or loss in the period which they are incurred.

2.8 Revenue Recognition

 Revenue comprises the fair value of the consideration received or 
receivable for the sale of goods and services, net of goods and services 
tax (GST), rebates, discounts and after eliminating sales within the 
Group. Revenue is recognised as follows:

(a) Rental Income

 Rental income is recognised on a straight line basis over the lease 
term. Lease incentives and initial direct costs incurred in negotiating 
and arranging an operating lease are added to the carrying amount of 
the leased asset and recognised on a straight line basis over the lease 
term.

(b) Sale of goods

 Sale of goods are recognised when the Group has transferred the 
significant risks and rewards of ownership of the good sold.

(c) Sale of services

 Sale of services are recognised in the accounting period in which 
the services are rendered, by reference to completion of the specific 
transaction assessed on the basis of the actual service provided as a 
proportion of the total services to be provided.

(d) Interest Income

 Interest income is recognised on a time proportion basis using the 
effective interest method. 

 The effective interest method allocates the interest income over the 
life of the contract or, when appropriate, a shorter period using the 
effective interest rate. The effective interest rate is the discount rate 
at which the present value of the future cash flows equals the net 
carrying amount of the financial asset. When calculating the effective 
interest rate the Group estimates the future cash flows considering 
all the contractual terms of the contract but does not include future 
credit losses. The calculation of the effective interest rate includes all 

All other repairs and maintenance are charged to profit or loss during 
the financial period in which they are incurred.

(c) Depreciation

 Land has not been depreciated. Depreciation on other assets is 
calculated on a straight line basis to allocate their cost to their 
residual values over their estimated useful lives. The estimated useful 
lives, residual values and depreciation method are reviewed at the 
end of each annual reporting period.

(d) Disposal 

 An asset’s carrying value is written down immediately to its 
recoverable amount if the asset’s carrying value is greater than its 
estimated recoverable amount.

 Surpluses and deficits on disposal are determined by comparing 
proceeds with carrying amount. These are included in profit or loss. 

2.5 Investment Property

 Investment Property includes properties held to earn rental income 
and/or for capital appreciation (including property being constructed 
or developed for future use as investment property). A property 
is also classified as an investment property if it does not have an 
operating lease in place, but is held with the intention of securing an 
operating lease. 

 Investment properties are measured initially at its cost, including 
transaction costs. Subsequent to initial recognition, investment 
property is measured at fair value. The fair value represents the 
market value determined annually by external valuers. 

 Any gains or losses arising from a change in fair value are recognised 
in profit or loss.

2.6 Intangible Assets

(a) Carbon Credits

 Carbon credits acquired by way of a government grant are initially 
recognised at the date of entitlement at fair value. Subsequent to 
initial recognition, carbon credits are measured at the original fair 
value less any accumulated impairment losses.

 Carbon credits have an indefinite useful life and are tested for 
impairment annually or when an indication of impairment exists. The 
useful life of carbon credits with an indefinite life is reviewed each 
reporting period to determine whether the indefinite life assessment 
continues to be supportable.

(b) Goodwill

 Goodwill arising on the acquisition of businesses or subsidiaries 
represents the excess of the cost of acquisition over the Group’s 
interest in the net fair value of the identifiable assets, liabilities and 
contingent liabilities of the business or subsidiaries recognised at 
the date of acquisition. Goodwill is initially recognised as an asset 
at cost and is subsequently measured at cost less any accumulated 
impairment losses. 

 Goodwill is not subject to amortisation, but is tested annually for 
impairment and whenever there is an indication that the goodwill 
may be impaired. Any impairment is recognised immediately in profit 
or loss and is not subsequently reversed. Refer also to impairment of 
assets policy.
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4. INCOME AND EXPENSES (continued) 

Auditors remuneration

Fees for audit  197 211

Other fees paid to Group auditors – Other regulatory compliance fees 22 46

  219 257

Other expenses

Bad and doubtful debts  178 150

Defined contribution plans  493 322

Fees paid to directors of trusts  607 350

Foreign exchange losses on sale of goods  0 5,923

Hedge ineffectiveness on foreign exchange contracts  0 11

Time value on foreign exchange options  0 136

Leasing and rental charges  2,655 2,648

Tourism concessions  2,100 2,087

Other employee benefits  170 153

The Group paid $1,100,000 in litigation settlements during the year, of which $400,000 was provided for in the prior year 
(2009: The Group paid $1,000,000 in litigation settlements during the year, of which $500,000 was provided for in the prior year).

5. FISHERIES AND AQUACULTURE SETTLEMENTS

During the year the Crown settled the Mäori Commerical Aquaculture Claim. In 2009 the Treaty of Waitangi Fisheries Commission 
(Te Ohu Kai Moana) settled a portion of Mäori fisheries settlement assets. This included the following assets:

 SETTLEMENT FAIR VALUE  FAIR VALUE 2009 
 VALUE ADJUSTMENT 

 $ 000s $ 000s $ 000s $ 000s

 
Aquaculture 5,914 0 5,914 200

Fish Quota 0 0 0 27,751

Settlement asset money 0 0 0 982

Fisheries and Aquaculture Settlements 5,914 0 5,914 28,933

 
Section 161 of the Mäori Fisheries Act 2004 states that settlement quota sales can only be made to another mandated iwi organisation or an 
entity within Te Ohu Kai Moana Group. Such sales are possible two years after the first transfer of settlement quota by Te Ohu Kai Moana Limited 
to the mandated iwi organisation. Settlement quota cannot be gifted.

Donal Boyle from Quota Management Systems Limited determined the fair value of fish quota at the time of settlement with reference to market 
evidence of current market prices. Donal Boyle is an independent valuer not related to the Group. He has 28 years experience in the fishing 
industry and 15 years valuing fish quota.

The Fish Quota sits in Ngäi Tahu Fisheries Settlement Ltd (NTFSL). Ngäi Tahu Fisheries Settlement Ltd (NTFSL) is Ngäi Tahu’s asset holding 
company under the Mäori Fisheries Act 2004. Details of NTFSL’s annual plan for FY10 and its performance against that annual plan can be found 
on the Ngäi Tahu CommunityNet along with NTFSL’s annual plan for FY11. NTFSL’s annual plans are developed using the Letter of Expectation 
(issued by Te Rünanga) and Statement of Corporate Intent (issued by NTFSL) process used throughout the Te Rünanga Group. During FY10 
NTFSL did not sell or exchange any settlement quota, nor did NTFSL (or its subsidiaries) change its constitutional documents and there are no 
plans to make such changes in FY11. NTFSL and NTS have entered into a Management Agreement and a ACE Sales Agreement whereby NTS 
manages NTFSL’s operations and ACE (excluding regional development fishstocks). During FY10 NTFSL continued the process of repatriating 
residual fisheries assets that are held by Te Ohu Kai Moana.

4. INCOME AND EXPENSES

All revenue is from continuing operations and consists of the following items: 

(a) Revenue

Revenue for the sale of goods  84,174 106,897

Revenue from the rendering of services  37,523 34,477

Rental received from properties  18,870 18,076

Recoverable property operating expenses  1,126 992

Foreign exchange gains on sale of goods  470 0

Dividends – on available for sale financial assets  2,440 2,100

Interest revenue  415 900

Hedge effectiveness on foreign exchange contracts  10 0

Time value on foreign exchange options  135 0

Other revenue  606 2,689

  145,769 166,131

(b) Net Gain / (Loss) on Sale of Non Current Assets

Property, Plant and Equipment  613 (24)

Investment Properties  524 95

  1,137 71

(c) The following expenses are included in the determination of Group profit:

Finance costs:

Interest paid on bank loans  3,863 6,633

Interest paid on interest rate swaps  2,717 403

Bank facility fees   1,308 990

Amount of interest capitalised (1)  (3,072) (1,876)

  4,816 6,150

 
Direct operating expenses of investment properties:

Properties generating rental income  1,705 1,960 

Depreciation and Amortisation:

Depreciation of property, plant and equipment   3,745 3,905

Amortisation of intangible assets   238 275

  3,983 4,180

Impairment Losses on Non-Current Assets:

Impairment of property plant and equipment  0 248

Impairment of investments   3,909 1,626

Impairment of goodwill   997 4

Impairment of other intangibles  2,561 0

  7,467 1,878

(1) The weighted average capitalisation rate on funds borrowed is 7.14% per annum in the year ended 30 June 2010 (2009: 7.21%).
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10. CARBON CREDITS (continued)

The New Zealand Emissions Trading Scheme (“ETS”) became law on 26 September 2008 with the passing of the Climate Change Response 
(Emissions Trading) Amendment Act 2008 (the Act). The Act was amended with the passing of the Climate Change Response (Moderated 
Emissions Trading) Amendment Bill on 25 November 2009. The Group is deemed a participant in the ETS under the provisions of this Act, 
as it is an owner of pre 1990 forest land.

The Act provides for carbon credits to be transferred to participants over three tranches. It is estimated that the Group will be entitled to a total 
allocation of 2,990,334 NZUs. Due to the uncertainty of the transfer of the second and third tranches of NZUs, the Group has only recognised the 
fair value of the first tranche of the carbon credit allocation, which is estimated to be 1,146,295 NZUs.

The carbon credits have been assessed at a fair value of $20 per NZU at 31 December 2012 by independent valuers (Crighton Stone Property 
& Infrastructure Limited). This being the last expected date under legislation for granting of the first tranche. The Group have considered and 
factored in downward adjustments for time value of money, market risk, mapping risk and selling costs to arrive at the fair value of $16,162,000.

The Group has recognised this allocation of NZUs as government grant income in profit or loss. The carbon credits have been assessed as an 
indefinite life intangible as they have no expiry date and can either be held on the NZU carbon register or traded in the domestic or international 
carbon markets. 

Under the ETS the Group will have an obligation to account for any emission released as a consequence of deforestation of pre 1990 forest land 
by surrendering NZUs equal to the extent of that emission. The Group has no liability for deforestation as at 30 June 2010; however forest land 
valuations take account of such obligations in their fair value movements.

11. INTERESTS IN JOINT VENTURES

The joint ventures are: PERCENTAGE  OWNED BY PRINCIPAL BALANCE OTHER   
 OWNED  ACTIVITY DATE JV PARTNER

Kayaking Abel Tasman 50.00% Abel Tasman Tourism 30 June Wakatu  
Joint Venture  Tourism Kayaking Operators  Incorporation
  Limited   

The Station 50.00% Ngäi Tahu Booking Office 30 June Totally
  Tourism Limited   Tourism 
     Limited

Southern Lakes 50.00% Ngäi Tahu Booking Office 30 June Real Journeys
Information Centre  Tourism Limited   Limited

Experience Taupo 33.33% Hukafalls Jet Limited Booking Office 31 March Tandem Skydiving
2009 Limited     Limited & Taupo
     Tourism Holdings   
     Limited

Christchurch Civic 50.00% Ngäi Tahu Property Property Developer 30 June Civic Building 
Building Joint Venture   (CCC JV) Limited   Limited (previously
     Tuam 2 Limited 
     (Christchurch   
     City Council)

Lincoln Land Development 50.00% Ngäi Tahu Property Property Developer 31 December Lincoln University
Joint Venture  Joint Ventures Limited    Property Joint
     Venture Limited 

Lincoln Development 50.00% Ngäi Tahu Property Property Developer 31 December Lincoln University
Joint Venture No. 2  Joint Ventures   Property Joint
  (No. 2) Limited   Venture Limited No 2

Allandale Joint Venture 50.00% Ngäi Tahu Property Developer 30 June  Allandale Property   
  Property Limited   Limited

Whangaroa Seafoods  50.00% Ngäi Tahu Seafood Fishing 30 September Kopi Holdings   
  Products Limited   Limited

 Lincoln Development Joint Venture No. 2 commenced operations on 1 December 2009.

Whangaroa Seafoods Joint Venture ceased operations on 7 April 2009.

6. TRIBAL, RÜNANGA AND WHÄNAU DISTRIBUTIONS

Income relating to Tribal, Rünanga and Whänau Distributions  2,093 2,711 

Expenses

Rünanga Distributions & Development  4,445 4,349

Culture and Identity  1,775 1,190

Social Independence  1,987 2,384

Natural Resources, Tribal Properties and Mahinga Kai Cultural parks 696 920

Strategy and Influence  753 1,064

Whai Rawa Distributions and Development  2,383 791

Tribal Representation  1,689 2,202

  13,728 12,900

Net Expenses  11,635 10,189
 
The above costs represent the direct costs of the programmes only and do not include an allocation of general operational and 
administrative expenses.

7. PROPERTY, PLANT AND EQUIPMENT – NET BOOK VALUE 

Land and Buildings  28,131 22,179

Plant, Office and Computer Equipment  5,183 12,891

Motor Vehicle  841 940

Investment Properties under Development  0 50,309

  34,155 86,319

8. INVESTMENT PROPERTIES – AT FAIR VALUE   

 Investment Property – Commercial  119,310 99,235

 Investment Property – Crown / Local Authority  70,065 66,670

 Investment Property – Forestry Land  83,511 92,302

Investment Property under Construction  70,708 0

  343,594 258,207

9. INVESTMENTS IN EQUITY INSTRUMENTS   

 Available for sale investments carried at fair value 

 Aotearoa Fisheries Limited income shares  4,500 4,500

Ryman Healthcare Limited shares  79,600 63,200

  84,100 67,700
  
Available for sale investments carried at cost less accumulated impairment 1,005 4,432

  85,105 72,132
    

The available for sale investments carried at cost less accumulated impairment are private equity investments. There are no active markets 
for any of these investments and the fair value of these investments would be difficult to determine with any degree of certainty under 
valuation techniques. 

 There was no intention to dispose of any investments in equity instruments at balance date.

10. CARBON CREDITS

Opening balance    0 0

Acquisitions through government grants  16,162 0

Closing balance  16,162 0
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14. TAXATION

 Income tax recognised in profit or loss

Tax expense/(income) comprises:

Current tax expense/(income)  589 460

Adjustments recognised in the current year in relation to the current tax of prior years 16 (50)

Total tax expense/(income)  605 410

The prima facie income tax expense on pre-tax accounting profit from operations reconciles 
to the income tax expense in the financial statements as follows:

Profit before taxation  27,851 20,082

Less: Non-taxable income  (46,011) (39,521)

Less: Taxation Losses Brought Forward  (24) –

Plus: Non-deductible expenses  21,205 21,807

  3,021 2,368

Income tax expense calculated at 19.5%  589 460

 
 
15. RECONCILIATION OF PROFIT AFTER TAXATION TO NET CASH INFLOW FROM OPERATING ACTIVITIES  

Profit after taxation  27,246 19,672 

Non-Cash items:

Depreciation  3,745 3,905

Amortisation of intangible assets  238 275

Net loss/(gain) on sale of property, plant and equipment  (613) 24

Impairment of property, plant and equipment  0 248

Government grant income  (16,162) 0

Net gain on sale of investment properties  (524) (95)

Net loss from fair value adjustments on investment properties  1,815 5,336

Net (gain) / loss from fair value adjustments on biological assets 77 70

Biological assets natural decrease / (increase)  58 0

Losses/(gains) on derivative instruments  (145) 147

Impairment of investments  3,909 1,626

Impairment of goodwill  997 4

Impairment of other intangibles  2,561 0

Borrowing costs capitalised  (3,072) (1,876)

Fisheries settlement  (5,914) (28,933)

Equity accounted earnings of associate  (1,072) (1,092)

   (14,102) (20,361)

Movement in working capital arising from operating activities

Accounts Receivable  1,855 13,325

Inventories  466 2,015

Inventories – Property  3,641 13,232

Other Current Assets  251 266

 Taxation  144 (20)

Creditors and Accruals  (4,946) (3,723)

  1,411 25,095

Net cash inflow from operating activities  14,555 24,406

11. INTERESTS IN JOINT VENTURES (continued) 

The Group’s share of the assets, liabilities, revenues and expenses are incorporated into the Group financial statements on a line-by-line basis 
using the proportionate method as below: 

Total Assets  61,910 32,812

Less Current Liabilities  (3,189) (1,801)

Net Investment in Joint Ventures  58,721 31,011

  

Contingent Liabilities  0 0

Capital Commitments  6,600 39,800 

Included in the Financial Statements are the following revenue and expenses:   

Share of Revenue  6,871 1,897

Share of Expenses  7,689 1,437

  
 In the 2009 year, Whangaroa Seafoods Joint Venture includes sales and expenses to related parties within the Ngäi Tahu Seafood Group.

 
12. ACQUISITION OF BUSINESSES 

Business Combinations 

Businesses Acquired PRINCIPAL DATE OF PROPORTION OF  COST OF  
 ACTIVITY ACQUISITION BUSINESS ACQUIRED ACQUISITION  
    $’000

2010:    

Nelson Escapes Tourism Operator Dec-09 100% 60

2009:    

There were no new business combinations.

 
13. TERM LOANS

(1) Syndicated Debt Facility

Bank of New Zealand  42,750 35,625

Commonwealth Bank of Australia  42,750 35,625

ANZ National Bank Limited  28,500 23,750

Ngäi Tahu Holdings Corporation Limited, for itself and acting in its capacity as Trustee of Ngäi Tahu 
Holdings Corporation, the Bank of New Zealand (as lead arranger), ANZ National Bank Limited and 
Commonwealth Bank of Australia, entered into a Syndicated Loan Facility Agreement on 29 October 2008 
for a maximum facility of $200,000,000. 

The facility is split between Tranche A of $50,000,000 expiring 27 October 2010 (not currently utilised) and 
Tranche B of $150,000,000 expiring 29 October 2011. 

Interest is currently payable at between 3.45% – 3.88% per annum (2009: 3.34% – 4.48% per annum).

At 30 June 2010, the facility of $114,000,000 relates only to Tranche B maturing 29 October 2011. 

The facility is secured by a deed of negative pledge and guarantee over all the assets of Ngäi Tahu Holdings 
Corporation Limited and its guaranteeing subsidiaries.

(2) Deposits  0 259

(3)    Mätauranga Trust  0 514

   114,000 95,773

Less Current Portion  0 (50,709)

  114,000 45,064
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FOR THE YEAR ENDED 30 JUNE 2010  JUNE 2010 JUNE 2009 
   $ 000s $ 000s

 Ross Keenan  105 73

 Ngäi Tahu Holdings Corporation Limited 

  Director. Re-appointed 19 June 2009
 NTHC Audit, Finance & Risk Committee. Member 
 NTHC Remuneration Committee. Member until 24 September 2009

 Ngäi Tahu Capital Limited
 Director. Appointed 29 May 2006

 Ngäi Tahu Property Limited
 Director. Appointed 29 May 2006. Resigned 27 August 2009

 Ngäi Tahu Seafood Limited
 Current Director and was Chair from February 2009 to 31 August 2009 
 NTS Audit & Risk Committee. Chair 
 NTS Remuneration Committee. Member

 Ngäi Tahu Tourism Limited
 Chair. Appointed 29 May 2006 
 NTT Remuneration Committee. Chair 
 NTT Audit & Finance Committee. Member 
 NTT Safety & Risk Committee. Member

 Ngäi Tahu Tribal Services Limited
 Director. Appointed 29 May 2006

 Mark Tume  1 65

 Ngäi Tahu Holdings Corporation Limited – Director. Appointment ended 30 June 2009
 NTHC Audit & Finance Committee Chair. Appointment ended 25 August 2009

 Ngäi Tahu Capital Limited – Chair. Appointment ended 30 June 2009

 Ngäi Tahu Property Limited – Director. Appointment ended 30 June 2009

 Ngäi Tahu Seafood Limited – Director. Appointment ended 30 June 2009

 Ngäi Tahu Tourism Limited – Director. Appointment ended 30 June 2009

 Wally Stone   0 60

 Ngäi Tahu Holdings Corporation Limited – Chair. Appointment ended 22 February 2009

 Ngäi Tahu Capital Limited – Director. Appointment ended 3 March 2009

 Ngäi Tahu Property Limited – Director. Appointment ended 3 March 2009

 Ngäi Tahu Seafood Limited – Chair. Appointment ended 3 March 2009

 Ngäi Tahu Tourism Limited – Director. Appointment ended 3 March 2009

 Donald Couch   22 37

 Ngäi Tahu Holdings Corporation Limited
 Director. Appointed 19 April 2006. Resigned 31 October 2009

 Richard Braddock  26 0

 Ngäi Tahu Property Limited – Director. Appointed 1 September 2009
 NTP Audit and Risk Committee. Member 

 Barry Bragg  28 0

 Ngäi Tahu Property Limited – Director. Appointed 1 September 2009
 NTP Audit and Risk Committee. Chair 

 Lex Henry  26 0

 Ngäi Tahu Property Limited – Director. Appointed 1 September 2009
 NTP Audit and Risk Committee. Member 

 David Kennedy  32 0

 Ngäi Tahu Property Limited – Director. Appointed 1 September 2009
 NTP Remuneration Committee. Chair

TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST

NOTES TO THE SUMMARY GROUP FINANCIAL STATEMENTS (continued)

TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST

NOTES TO THE SUMMARY GROUP FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 30 JUNE 2010  JUNE 2010 JUNE 2009 
   $ 000s $ 000s

16. RELATED PARTY TRANSACTIONS   

(a) Transactions with related parties

There have been material transactions with related parties during the year. The related parties involved were Ngäi Tahu Charitable Trust, 
Ngäi Tahu Development Corporation and Te Rünanga o Ngäi Tahu. The types of transactions involved include rent received, IT service fees, 
management fee expenses, interest expenses, and distributions.

Related parties not part of the Group Financial Statements include Whai Rawa Fund Trust (Distributions Paid 2010: 1,576,000, 2009: 
$1,583,500).

Terms under which related party transactions were entered into

No write-downs of receivables in respect of related parties have occurred and no amounts were provided for in doubtful debts relating to debts 
due from related parties at balance date (2009: nil).

(b) Key management personnel

Details of key management personnel remuneration are disclosed in note 17.

17. KEY MANAGEMENT PERSONNEL COMPENSATION 

 The short-term employee benefit compensation of the Directors and executives, being the key management personnel of the Group, is set out below: 
 Independent Directors of Ngäi Tahu Holdings Corporation Limited, Ngäi Tahu Capital Limited, Ngäi Tahu Property Limited, Ngäi Tahu Property   
 (CCC – JV) Limited, Ngäi Tahu Seafood Limited, Ngäi Tahu Tourism Limited and Ngäi Tahu Tribal Services Limited 

 Trevor Burt  64 0

 Ngäi Tahu Holdings Corporation Limited
  Chair. Appointed 1 August 2009 
 NTHC Audit, Finance & Risk Committee. Member 
 NTHC Remuneration Committee. Member 
 Ngäi Tahu Capital Limited
 Chair. Appointed 25 September 2009

 Linda Constable   84 83

 Ngäi Tahu Holdings Corporation Limited 
 Reappointed 19th June 2009. Interim Chair from 22 February 2009 to 31 July 2009
 NTHC Audit & Finance Committee. Member until 14 August 2008 
 NTHC Remuneration Committee. Member

 Ngäi Tahu Capital Limited
 Director. Appointed 27 June 2006 

 Ngäi Tahu Property Limited
 Chair. Appointed 27 June 2006 
 NTP Remuneration Committee. Member

 Ngäi Tahu Seafood Limited
 Director. Appointed 27 June 2006. Resigned 27 August 2009

 Ngäi Tahu Tourism Limited
 Director. Appointed 27 June 2006. Resigned 9 November 2009

 Ngäi Tahu Property (CCC – JV) Limited
 Director. Appointed 29 November 2007

 Gerry Coates  39 22

 Ngäi Tahu Holdings Corporation Limited 
  Director. Appointed 19 November 2008
 NTHC Audit, Finance & Risk Committee. Member from 26 February 2009 to 24 September 2009
 NTHC Remuneration Committee. Member

 Catherine Drayton  37 0

 Ngäi Tahu Holdings Corporation Limited
 Director. Appointed 1 August 2009 
 NTHC Audit, Finance & Risk Committee. Chair

 Ngäi Tahu Capital Limited 
 Director. Appointed 25 September 2009

17. KEY MANAGEMENT PERSONNEL COMPENSATION (continued)
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FOR THE YEAR ENDED 30 JUNE 2010  JUNE 2010 JUNE 2009 
   $ 000s $ 000s
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FOR THE YEAR ENDED 30 JUNE 2010  JUNE 2010 JUNE 2009 
   $ 000s $ 000s

 TE RÜNANGA O NGÄI TAHU REPRESENTATIVES

 Mark Solomon  
 Kaiwhakahaere, Member Te Aparangi Committee 155 143 
 Representative Fees 30 30

 Stewart Bull Member of Te Aparangi Committee 35 37

 Gerry Coates Member of Te Aparangi Committee 36 38

 Donald Couch
 Deputy Kaiwhakahaere, Member Te Aparangi Committee
 Term Finished October 09 45 130

 Tutehounuku Korako Appointed 6 October 2009 20 0

 Charles Crofts Term finished 14 October 2009 24 45

 Elizabeth Cunningham Appointed 14 October 2009 22 0

 James Daniels Member of Audit & Risk Committee 31 33

 Matapura Ellison Member Te Aparangi & Contract Review Committees 36 38

 Quentin Hix Appointed 13 December 2009 17 0

 Hine Forsyth Member Contract review Committee. Term finished October 2009 9 32

 David Higgins Member Contract review Committee. Term finished April 2010 27 33

 Sandy Lockhart  30 31

 Terry Nicholas Member of Audit & Risk Committee 32 33

 Maria Pera Chairperson Treaty Tribes Coalition Limited 31 38

 Tahu Pötiki Appointed 20 October 2009 22 0

 Tim Rochford Member of Te Aparangi & Contract Review Committees 36 40

 Michael Skerrett Member of Audit & Risk Committee 31 32

 Wally Stone Appointed 30 October 2009 20 0

 Ngaire Tainui-Wybrow Appointed June 2010 0 0

 George Tikao Member Te Aparangi Committee. Term finished June 2010 37 37

 Gail Tipa Appointed 17 April 2010 8 0

 Lisa Tumahai 30 30

 Gary Waaka Resigned October 2009 8 31

 Clare Williams Member Te Aparangi Committee. Term finished October 2009 19 38

Total Representative Fees  791 869

Short term employee benefits (senior management positions) * 2,177 2,377

Total Key Management Personnel and Directors Fees Compensation 3,575 3,596

 * Exit/redundancy payments have been excluded.  
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TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST
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17. KEY MANAGEMENT PERSONNEL COMPENSATION (continued) 17. KEY MANAGEMENT PERSONNEL COMPENSATION (continued)

 Robert Pooley  20 0

 Ngäi Tahu Seafood Limited – Director. Appointed 1 September 2009
 NTS Audit & Risk Committee. Member 
 NTS Remuneration Committee. Member

 Brian Rhoades  37 0

 Ngäi Tahu Seafood Limited – Director. Appointed 1 September 2009
 NTS Audit & Risk Committee. Member 
 NTS Remuneration Committee. Chair

 Colin Topi  20 0

 Ngäi Tahu Seafood Limited – Director. Appointed 1 September 2009
 NTS Audit & Risk Committee. Member 
 NTS Remuneration Committee. Member

 Phillip Broughton  16 0

 Ngäi Tahu Tourism Limited – Director. Appointed 1 September 2009
 NTT Audit & Finance Committee. Chair 
 NTT Remuneration Committee. Member 
 NTT Safety & Risk Committee. Member

 David Clarke  14 0

 Ngäi Tahu Tourism Limited – Director. Appointed 1 September 2009
 NTT Audit & Finance Committee. Member 
 NTT Remuneration Committee. Member 
 NTT Safety & Risk Committee. Member  

 Elizabeth Hirst  14 0

 Ngäi Tahu Tourism Limited – Director. Appointed 1 September 2009
 NTT Audit & Finance Committee. Member 
 NTT Remuneration Committee. Member 
 NTT Safety & Risk Committee. Chair  

 Anthony Marks  18 0

 Ngäi Tahu Tourism Limited – Director. Appointed 1 September 2009
 NTT Audit & Finance Committee. Member 
 NTT Remuneration Committee. Member 
 NTT Safety & Risk Committee. Member

 Kypros Kotzikas  4 10

Ngäi Tahu Fisheries Settlement Limited 
Director. Appointed 16 September 2007 

Total Group Directors Fees Note 5 (d) 607 350



46 47

TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST

NOTES TO THE SUMMARY GROUP FINANCIAL STATEMENTS (continued)

Employees Remuneration   

The number of employees or former employees of the Group, not being directors, who received remuneration and other benefits valued at or 
exceeding $100,000 during the financial year under review were:  

   2010  2009

 Remuneration  NO. OF EMPLOYEES   NO. OF EMPLOYEES

$510,000 - $519,999  0 1
$380,000 - $389,999  0 1
$360,000 - $369,999  1 0
$330,000 – $339,999  1 0
$310,000 - $319,999  0 1
$300,000 - $309,999  2 0
$290,000 - $299,999  0 1
$280,000 - $289,999  1 0
$270,000 - $279,999  1 1
$260,000 - $269,999  2 0
$240,000 – $249,999  1 1
$230,000 - $239,999  0 3
$220,000 - $229,999  1 1
$200,000 - $209,999  1 1
$190,000 - $199,999  3 1
$180,000 - $189,999  2 3
$170,000 - $179,999  3 6
$160,000 - $169,999  3 2
$150,000 - $159,999  2 3
$140,000 - $149,999  3 3
$130,000 - $139,999  0 3
$120,000 - $129,999  7 3
$110,000 - $119,999  9 10
$100,000 - $109,999  9 8 
* Exit/redundancy payments have been excluded.

18. COMMITMENTS FOR EXPENDITURE

FOR THE YEAR ENDED 30 JUNE 2010  JUNE 2010 JUNE 2009 

   $ 000s $ 000s 
(a) Capital expenditure commitments   

 Acquisition of property, plant and equipment  421 70

(b) Other expenditure commitments   

 Investment Properties  6,600 0

 Inventories – Properties  8,533 0

Property, plant and equipment (Investment properties under construction) 0 23,808

  15,133 23,808

  15,553 23,878

19. CONTINGENT LIABILITIES   

 There are no contingent liabilities at 30 June 2010 (June 2009: $nil). 

20. EVENTS SUBSEQUENT TO BALANCE DATE   

On 30 July 2010, the Christchurch Civic Centre building obtained practical completion. This building was valued as an uncompleted development 
at balance date by Colliers International (Valuation) which resulted in a fair value downward adjustment of $1,481,000.  As a result of practical 
completion being reached subsequent to balance date, it is expected that a full recovery of this fair value adjustment will be made.

On the 4th September 2010, a 7.1 magnitude earthquake struck Christchurch, where a number of the business operations of Te Rünanga o Ngäi Tahu 
are located. While the Combined Group does not expect any loss or damage from the earthquake to be major, the full impact is yet to be assessed.

17. KEY MANAGEMENT PERSONNEL COMPENSATION (continued)
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NGÄI TAHU DIRECTORS

Ngäi Tahu Holdings 
Corporation Board

Trevor Burt, Chair 
Appointed 1 August 2009

Ross Keenan 
Re-appointed 19 June 2009

Linda Constable 
Re-appointed 19 June 2009

Gerry Te Kapa Coates 
Appointed 19 November 2008

Catherine Drayton 
Appointed 1 August 2009

Sandy Maier 
Appointed 1 September 2010

Ngäi Tahu Communications 
Limited Board

Anake Goodall, Chair 
Appointed 3 May 2007

Ngäi Tahu Fisheries Settlement 
Limited Board

Mark Solomon, Chair 
Appointed 8 August 2007

Kypros Kotzikas 
Appointed 16 September 2007

Anake Goodall 
Appointed 16 September 2007

Whai Rawa Fund Limited Board

Diana Crossan, Chair 
Appointed March 2006

Tim McGuinness  
Appointed March 2006

Sir Tipene O’Regan 
Appointed March 2006

Hon. David Caygill 
Appointed March 2006

TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST

RÜNANGA REPRESENTATIVES
AS AT 1 OCTOBER 2010

TE RÜNANGA O NGÄI TAHu

DIRECTORS AND KEY POSITIONS

KAIKÖURA

Representative 
Mark Solomon

Alternative 
Representative 
Raewyn Solomon

NGÄTI WAEWAE

Representative 
Lisa Tumahai

Alternative 
Representative 
Ben Hutana

MAKAAWHIO

Representative 
Tim Rochford

Alternative 
Representative 
None

TE NGÄI 

TÜÄHURIRI

Representative 
Tutehounuku 
Korako (Nuk)

Alternative 
Representative 
Clare Williams

TE HAPÜ O NGÄTI 

WHEKE

Representative 
Wally Stone

Alternative 
Representative 
Gail Gordon

KOUKOURARATA

Representative 
Elizabeth 
Cunningham

Alternative 
Representative 
Kyle Osbourn

WAIREWA

Representative 
James Daniels

Alternative 
Representative 
Iaean Cranwell

TAUMUTU

Representative 
Sandy Lockhart

Alternative 
Representative 
Te Mairiki Williams

ÖNUKU

Representative 
Ngaire Tainui

Alternative 
Representative 
Ariana Tikao

AROWHENUA

Representative 
Quentin Hix

Alternative 
Representative 
Dana Jackson

WAIHAO

Representative 
Gerry Te Kapa Coates

Alternative 
Representative
Jo McLean

MOERAKI

Representative 
Gail Tipa

Alternative 
Representative 
None

KÄTI HUIRAPA KI 

PUKETERAKI

Representative 
Matapura Ellison

Alternative 
Representative 
Dr Katharina 
Ruckstuhl

ÖTÄKOU

Representative 
Tahu Pötiki

Alternative 
Representative 
Hoani Langsbury

HOKONUI

Representative 
Terry Nicholas

Alternative 
Representative 
Rewi Anglem

WAIHÖPAI

Representative 
Michael Skerrett

Alternative 
Representative 
Cyril Gilroy

ÖRAKA-APARIMA

Representative 
Stewart Bull

Alternative 
Representative 
Ann Wakefield

AWARUA

Representative 
Maria Pera

Alternative 
Representative 
Stephen Bragg

TE RÜNANGA O NGÄI TAHU

Mark Solomon 
Kaiwhakahaere

Deputy Kaiwhakahaere 
Position currently not filled

Anake Goodall 
Chief Executive Officer

Te Rünanga Company Secretary 
Mike Sang

NGÄI TAHU SUBSIDIARY BOARDS

Ngäi Tahu Property

Linda Constable, Chair 
Appointed 27 June 2006

Rick Braddock 
Appointed 1 September 2009

Barry Bragg 
Appointed 1 September 2009

Lex Henry 
Appointed 1 September 2009

David Kennedy 
Appointed 1 September 2009

Ngäi Tahu Seafood

Dr Brian Rhoades, Chair 
Appointed 1 September 2009

Robert Pooley 
Appointed 1 October 2009

Colin Topi 
Appointed 1 October 2009

Ross Keenan 
Appointed 29 May 2006

Ngäi Tahu Tourism

Ross Keenan, Chair 
Appointed 29 May 2006

Anthony Marks 
Appointed 1 October 2009

Phillip Broughton 
Appointed 1 December 2009

David Clarke 
Appointed 1 December 2009

Elizabeth Hirst 
Appointed 1 December 2009

Ngäi Tahu Capital

Trevor Burt, Chair 
Appointed 25 September 2009

Catherine Drayton 
Appointed 25 September 2009

Linda Constable 
Appointed 27 June 2006

Ross Keenan 
Appointed 29 May 2006

NGÄI TAHU HOLDINGS 
CORPORATION

Greg Campbell 
Chief Executive

Ngäi Tahu Holdings Group 
Subsidiary Chief Executives

Tony Sewell 
Ngäi Tahu Property

Brian Moriarty 
Ngäi Tahu Seafood

John Thorburn 
Ngäi Tahu Tourism
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TE RÜNANGA O NGÄI TAHu AND NGÄI TAHu CHARITABLE TRuST

ORGANISATION STRUCTURE
TE RÜNANGA O NGÄI TAHu

DIRECTORY

Corporate Office

Te Waipounamu House 
158 Hereford Street 
PO Box 13-046 
Christchurch 
Telephone: 03 366 4344 
Facsimile: 03 365 4424 
Website: www.ngaitahu.iwi.nz 
Email: info@ngaitahu.iwi.nz

Registered office for Ngäi Tahu 
Holdings Corporation Limited

Level 5, Te Waipounamu House 
158 Hereford St 
PO Box 13-575 
Christchurch 
Telephone:  03 371 2758 
Facsimile:  03 371 2632

Enrolment on Te Rünanga 
o Ngäi Tahu Whakapapa database

If you require information on, or 
an enrolment form for the Ngäi 
Tahu Whakapapa database, please 
visit www.ngaitahu.iwi.nz or 
phone 03 366 4344 or 0800 KAI 
TAHU (524 824) and ask for the 
Whakapapa Unit.

Auditor
Deloitte
Chartered Accountants 
32 Oxford Terrace 
Christchurch

Solicitors
Bell Gully Buddle Weir
HP Tower 
171 Featherston Street 
Wellington

Buddle Findlay
Level 13 
Clarendon Towers 
78 Worcester Street 
Christchurch

Saunders & Co
3rd Floor  
227 Cambridge Terrace 
Christchurch

Wynn Williams & Co
Level 7 
129 Hereford St 
Christchurch

Bankers
ANZ National Bank Limited
The Square 
Cnr Colombo and Hereford Streets 
Christchurch

Bank of New Zealand
129 Hereford Street 
Christchurch

Commonwealth Bank of Australia
Level 27, 201 Sussex Street 
Sydney, Australia

SERVICE 
DELIVERY AND 
SECRETARIAT

Finance 

Communications 

LEGAL

Legal Services

Te Rünanga 
Secretariat

WHAKAPAPA 
& MEMBER 
SERVICES

Whakapapa

Contact Centre

PEOPLE AND 
PERFORMANCE

Human 
Resources

Leadership 
Programme

NGÄI TAHU 
TOURISM

Tourism 
Operations 4 

Regional Clusters

NGÄI TAHU 
PROPERTY

Property 
Development

Investment 
Properties

Rural Lands

NGÄI TAHU 
SEAFOOD

Seafood 
Operations

Quota 
Management

NGÄI TAHU 
CAPITAL

Ryman

General 
Investments

TE RÜNANGA O NGÄI TAHU

NGÄI TAHU CHARITABLE TRUST

He Oranga Pounamu

Whai Rawa Fund Limited

Ngäi Tahu Communications

Te Tapuae o Rehua

Ngäi Tahu Fisheries Settlement Ltd

TRIBAL 
INTEREST

Toitü Te 
Whenua

Toitü Te 
Käinga

Toitü Te 
Kura

Whai Rawa 
and Direct 

Distributions

OFFICE OF 
THE CEO

Strategy and 
Influence

External Issues

Brand 
Management

Te Rünanga 
Group 

Monitoring

Payroll Business 
Information 

Servcies

Procurement

OFFICE OF TE RÜNANGA O NGÄI TAHU

Governance

Strategy and Monitoring

Distribution

Representation and Advocacy

NGÄI TAHU HOLDINGS CORPORATION

Investment and Financial Strategy

Capital Allocation

Investment Performance
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TE RÜNANGA O NGÄI TAHu

NGÄ PAPATIPU RÜNANGA MAP

Below: 
Rock drawing, date unknown 
Attributed to Waitaha; 
found in the Duntroon area, 
North Ötäkou (Otago). Made 
of stone, with charcoal drawing. 
On loan from Auckland 
Museum Tamaki Paenga Hira.
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