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notice of Meeting & AgendA

9.00am  Registrations

AGENDA:

1. Meeting opens at 10.00am

2. Receive apologies

3. Confirm the previous minutes

4. Chairman’s Report

5. Financial Report

6. General business

The Annual General Meeting of owners in the Tauhara Moana Trust (Tauhara 
North 3B) is to be held on Saturday the 19th of March 2016, at Nukuhau Marae, 
Taupō. 
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tAUHARA MoAnA tRUSteeS

Toby Rameka Metiria Rameka Topia Rameka

John Tahau Hinemoa Henderson Danny Loughlin
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·  Financial Reporting using Xero 
Accounting System

·  Review of Trustee Fees with Māori 
Land Court

·  Payment of Kaumatua Grants 
$74,159

·  Investigation into irrigation

·  Further investment in Health & 
Safety on the Farm

·  Renovation of Fire Station building 
into a house

·  Tauhara Moana Monitor Farm

·  Rollover of lease with Tauhara  
No 2 Trust

·  Te Tumu Paeroa sale of shares in 
Miraka Limited

Some of these activities were reported 
in detail at our last AGM or will be cov-
ered in more detail under our Farm 
Report.

 

FinAnciAL

We reported a $1.85 million deficit 
compared to last year’s record surplus 
of $1m. The 2015 season was extremely 
difficult with a milk price per kg of milk 
solids less than the cost of production, 
I am extremely proud of the increase in 
production this year.

cHAiRmAn’s RepoRt

On behalf of my fellow Trustees I 
welcome you all here today.

 

2014 – 2015 oVeRVieW

Over the last year the Trust has been 
very busy focusing on business growth 
and managing business change.

The 2013 – 2014 summer brought with 
it one of the most extreme droughts 
New Zealand has experienced in over 
70 years, this was a major challenge 
for the business but a $1m profit was 
achieved with record production and 
prices.

The 2014 – 2015 summer brought an 
even stronger drought for the  
Tauhara region, but more challenging 
still was milk price.  

The milk price started very high but 
by the end of the season Fonterra had 
reduced this to the lowest price in over 
a decade and whilst the business re-
turned another record production over 
100,000 milk solids more than the pre-
vious season record, the milk price has  
create a very difficult environment.

Key activities during the year included:

·  Implementation of 5 Year Strategic 
Plan

TĒNĀ KOUTOU KATOA KUA HUIHUI MAI NEI I RUNGA I TE KAUPAPA O TE RA. 

NGA MATE O TĒNĀ O TĒNĀ A O TATOU MARAE, HAERE, HAERE, HAERE ATU 
RA. KI A TATOU TE HUNGA ORA, MAURIORA KI A TATOU KATOA.

CHAIRMAN’S REPORT4



“...the business 
returned another 
record production 

over 100,000 
milk solids more 
than the previous 
season record...”

We enjoy the support of our Bankers, 
BNZ. Without them we would not have 
been able to grow the business in the 
manner that we have.

I also wish to acknowledge the vol-
ume of, and hard work done by Clinton 
Hemana and Danny Loughlin as 
Directors of the Tauhara Farms Limited 
Partnership, as well as their Farm 
Supervisor, Mark Johnston.

 

concLUsion

While the previous two years have 
been challenging and have tested 
the mettle of our Committee of 
Management, 2015 was a much harder 
year and it is important to remember 
that we are here for the long-term and 
with continued stable management, 
the future for this Trust is certainly a 
bright one.

Nāku noa nā,

Topia Rameka Snr.
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Tēnā koe,

My name is Clinton Hemana I am an agribusiness and Māori resource development 
consultant and I am the Chair of the Tauhara Farms Limited Partnership having been 
appointed in June 2012. Tauhara Moana Trustee Danny Loughlin and I make up your 
Board of Directors.  

Please see below our report on the performance of the Partnership for your Annual 
General Meeting for the 2015 financial year.  The Tauhara Moana Trust re-entered 
the dairy industry in 2010 with a positive and aggressive attitude.  The pace of 
development and investment that the Trust has adopted has been at a rate designed to 
minimise risks and maximise returns. 

FARming RepoRt
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Dairy Payout trend

From 2010 the Trust has moved from being a lessor of land to now being the owner 
operators of a 2,200 cow herd with 442 replacement heifers and 120 trade animals 
spread over 1,000 ha support land and milked through two dairy units of 365ha and 
409ha respectively. TFLP plans and policies had been developed based on historical 
milk price averages of $6.00/kgMS – with prices being well over $6.00/kgMS average 
since 2010.  
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tFLP 3-5 YEAR GOALS 

The Trust has a strong vision in the dairy sector and that vision is being 
followed.  The concept of ‘E tipu, e rea – whakapaipai tonu’ invokes the 
ethos of constant and continual improvement. It is the Partnership’s goal 
to achieve constant and continual improvement in every facet and at every 
level of operational performance.

Dairy Farming Philosophy

The Partnership’s farming philosophy is to maximise pasture harvested 
per hectare to maximise profit. In the Central Plateau the pasture growth 
curves dictate that feed demand must be managed at the start and end 
of the season either with less cows (managed calving and drying-off) or 
supplementary feed. 

Given the Partnership’s goal of maximising per hectare production and 
profit and average milk prices over $6.00/kgMS a higher input system has 
been dictated to date; however, as kaitiaki whenua this must be within 
the context of an efficient N leaching framework and a discerning eye on 
globally dairy prices.

3 – 5 Year goals

1. High per hectare production (>1300kgMS/ha @ 13kgDM/kgMS) 
2. Low per milk solid costs (<$4.50/kgMS EBITDAR) 
3. High per hectare trading surplus (EBITDAR >$3,500/ha)   
4. Efficient nitrogen leaching (33kgN/ha)

tAUHARA fARMS LiMited pARtneRSHip  
- oRgAniSAtionAL StRUCtURe

TFLP has a Board of Directors that appoints a Farm Supervisor to manage 
the operations of the three farming units - Tauhara 601 dairy, Moana 602 
dairy, and Maunga drystock blocks. We also manage our own tractor 
operations for all farms and other support staff such as calf-rearing, 
contracting, etc. The individual dairy farm units have farm managers, 2IC’s, 
milkers and farm staff and the drystock unit has a manager.  

Management reports to your Board on a 10 daily basis and your Board 
meet once a month for full physical and financial reporting.  Your Board 
meets with your Trustees on a quarterly basis and operates to a statement 
of corporate intent reporting against budget.

FARMING REPORT 8



THE FARM BUSINESS

Block Area Area (ha) last season

Corpus dairy land 690 690

Tauhara No 2 lease land 123 123

Lease blocks (drystock) 1,000 1,000

Total area 1,813 1,813

PRODUCTION

Production 2010/
2011

2011/
2012

2012/
2013

2013/
2014

2014/
2015

2014/2015 
target

Milk solids 392,307 515,423 526,385 731,859 839,646 810,000

Per cow 245 303 329 347 379 351

Per effective ha 569 747 763 946 1,085 1,047

Cows peak milked 1,600 1,700 1,600 2,112 2,214 2,250

 TFLP

Farm 
Supervisor

He Akina 
Shared 

Services

Tauhara 
601

370ha

Moana 
602

410ha

Maunga 
drystock
1,000ha

Tractor 
operations

Casual 
Support

Organisational Structure
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2013/2014 SEASON PERFORMANCE

Dairy Farms Performance

With 2013/2014 being one of the worst farming seasons on record in New 
Zealand, TFLP targeted production of 700,000kgMS. Fortunately, a record 
milk price of $8.40/kgMS meant that TFLP could utilise more imported 
feed to chase a final revised target of 730,000kgMS. Final total milk 
production for the 2013/14 season was 731,847kgMS.  

Last year TFLP were able to post a profit of $905,000 after depreciation 
and change in livestock values and after adding back contribution to the 
Trust of $1.06m this is a profit of $1.97m or $2.69/kgMS. If $8.40/kgMS was 
‘cause for celebrations’ for the New Zealand dairy industry, the 2014/2015 
season has provided the hangover.  We had an even worse effective 
drought in 2015 and milk price performed a back-flip dropping from a pre-
Christmas forecast of $7.50/kgMS to a final low of $4.40/kgMS announced 
in the New Year, with processors ‘clawing back’ money from farmers over 
the year. 

On the forecast of $7.50/kgMS and historical performance records, TFLP 
had set itself up to consolidate further and deliver greater returns to the 
owners targeting 810,000/kgMS – with higher feed returns from Maunga 
blocks and a bit more imported feed TFLP delivered well, breaking 
historical production records by over 100,000/kgMS to produce a record 
839,000kgMS – however, at the eventual $4.40/kgMS this production had 
come at a cost to the business. 

601 tauhara Production
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support Farms Performance

Our Maunga support blocks continue to improve and impress. Despite the dry summer 
TFLP winter crops yielded over 12/ha (bar one problem paddock) for a total 1.0mkgDM 
delivered – this allowed for some external grazing income and good cow wintering. 
APC was approximately 1,850kgDM/ha at June and our young stock were doing very 
well, our R1YR heifers were 100kgLW in December (on target) and our R2YR heifers 
were 286kgLW in October (above target). The entire block was fertilised and will 
continue to improve. The 150ha Lucerne areas are now working to plan delivering over 
1.5mkgDM with the further developmental opportunities of livestock grazing now our 
focus. TLFP’s 1,000ha support lease is now working to plan and to potential for the 
business.

602 moana Production

tFLP calves Born 2014
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Compliance Performance

TFLP have performed well with regard to environmental indicators being well under 
water take consent levels and working well under nutrient management plans. TFLP 
had the opportunity to drill for irrigation water this season – unfortunately whilst 
plenty of water for the consent could be found the ability to establish and stabilise the 
test wells was not economic and so this great opportunity has had to be let go. 

TFLP have renewed sustainable milk plans in place for both farms and we have strong 
controls around our effluent management systems on both farms which are fully 
compliant and include significant ‘free-board’ room for contingency. This season 
Miraka is launch Te Ara Miraka ‘the path’ – which includes environmental and kaitiaki 
components to sustainable milk production, which TFLP will follow.

TFLP has adopted new OSH and alcohol and drug policies for all three farms units and 
all staff and these audits are working well.  There will be a very strong focus on work 
safe and working conditions in the coming season.  Also, it is expected that Waikato 

Key Performance Indicators

Farm KPI's kgMS/ha KgMS/cow OpEx/
kgMS

Op 
profit/ha

cows/
FTE

Central North Island 2014 1023 363 5.31 1686 149

TFLP budget 2015 1052 360 7.51 2628 141

TFLP actual 2015 1090 420 8.16 -1022 125

Financial Performance

Farm revenue was $4.2 million which was $2.35 million down on the previous year 
despite the farm increasing production by an additional 108,000 kgs of milksolids. In 
terms of performance, the farm had an additional 380 cows,  produced an additional 
108,000 kgs of milksolids and yet managed to reduce expenditure by $93,000 down 
to a total $4.5 million or $5.35/kgMS (including reductions in fertiliser which must be 
replaced). 

Higher spending on hay and silage making was offset by a reduction in the amount 
of stockfood purchased from suppliers, whilst other expenditure remained fairly 
constant with last years spending. However, the net result was a loss of $1.35 million. 
The significant drop in milk price from $8.40/kgMS to $4.40/kgMS  this season and 
devaluation of the livestock ($506,000 net loss in livestock values) are the cause of 
this decrease. However, the farm costs include contribution to the Trust of $805,000 in 
rental and rates this year which TFLP are very proud of albeit a significant drop from 
last years contribution of $1.14 million. 

With debt increasing and milk prices subdued, TFLP are reviewing cost structures, 
business structures and farming systems to ensure long term sustainability for the 
business. 

FARMING REPORT 12



Regional Council will be notifying the plan change for the upper Waikato and Waipa 
catchments which will likely include nutrient discharge limits for TFLP in the near 
future.  We have had a bit of turnover in staff to support the increasing standards.

2015/2016 SEASON TO DATE PERFORMANCE

The 2015/2016 season started tough.  Spring did not arrive this season and with much 
talk of a potential el Nino and drought in November / December for the Taupō  region 
TFLP took advantage of very favourable beef schedules to reduce cow numbers.  This 
decision was also supported by the Fonterra milk price forecast of $3.85/kgMS for the 
season (the worst milk price for over a decade).  

During the season the milk price position rose to $4.60/kgMS but as of February 2016 
the forecast has dropped back to $4.15/kgMS (with further potential downside); more 
worrying in the medium term are forecasts for the 2016/2017 season milk price at 
$5.00/kgMS and longer-term budget modelling at $5.50kgMS.

As TFLP have discussed with owners our farm business system is sustainable at $5.60/
kgMS – these recent low milk prices are not sustainable and therefore, TLFP are 
altering systems to protect the business and the Trust assets until these imbalances in 
international dairy markets are corrected.  

Fortunately, to date the summer of 2015/2016 has be very good up to February with 
very good rains supporting pasture and crop production (sometimes el Nino can be 
good) – these feed stores will serve TFLP very well into autumn and winter and next 
season.  Your Board we are passionately committed and confident that we will achieve 
the Trusts goals however, we note the reality of current global dairy prices requiring us 
to review our systems for profitability at lower milk prices.  

I am very proud of the team, how we have managed, where we are going, and 
particularly how we are getting there – this has not been perfect, but our goal is 
constant and continual improvement and we will deliver.  

Ngā mihinui kia koutou,

 

Clinton Hemana 
Chairman 
Tauhara Farms Ltd
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It is pleasing to report Miraka has delivered another positive result. It has achieved a 
better than budgeted result which for much of the year looked unlikely. It was always 
going to be a challenge to replicate last year’s record performance where commodity 
prices were skewed significantly in favour of Whole Milk Powder. That trend reversed 
for the 2015 financial year putting pressure on their returns. However Miraka was able 
to manage costs and their sales team were able to achieve premiums that lead to a 
positive year end result. 

Over the year Miraka processed 219m litres of milk into 32,402 metric tonne of product 
and had liquid milk sales of 33m litres. The average selling price per mt was USD 
$3003, which was significantly down on last year’s average price of USD $4902. These 
declines were expected and common across the industry.  Miraka paid its suppliers 
$4.50kgMS and continue to be competitive in the market. 

Miraka delivered this strong result due to the solid foundation that was created from 
the WMP business and by utilising their commercial relationships. The UHT plant has 

miRAKA - yeAR in Review 2015

MIRAKA REPORT14



delivered to the bottom line this year 
and Miraka are pursuing continued 
growth in UHT. The strategy remains 
focused on value.

The Value Growth Strategy involves 
three key themes:

• optimize the returns from  
commodities. 

• enhance the current UHT business.

• Develop new consumer products  
and routes to market. 

The objective remains that by 2020  
revenue will be split 50:50 between 
commodities and consumer ready 
products which will provide supe-
rior returns to our shareholders and 
competitive returns to our suppliers.

miLK SUPPLY

Milk received off farm was close 
to budget. There was a dryer than 

expected period during the summer 
months but a recovery in autumn 
increased the final volume. One of 
the challenges for milk supply is the 
changing landscape the farmers 
operate in. Miraka will continue to 
work with their suppliers to make 
sure they are resilient as they face 
regulatory changes and commercial 
challenges from a lower pay-out.

Miraka has worked from year one 
to get a baseline of environmental 
footprint from their farms, which  
then evolved to the Sustainable Milk 
Plans with the objective to outline 
what to improve by when. Sitting 
over the top of the on farm plans 
the business has committed to the 
national Sustainable Dairy Water 
Accord to protect and improve our 
waterways. 

The development of Te Ara Miraka  - 
the farming excellence programme 
will take Miraka to the next level in 
working with their Farmers. Te Ara 
Miraka will also support the Value 
Growth Strategy.

oPeRAtions AND SUPPLY 
CHAIN

Operationally Miraka had another 
strong season with the powder 
plant and an educational year with 
the UHT plant. They made some 
performance enhancements on 
the powder plant which provided 
increased capacity so we could 
process over 1.35m litres per day 
through the plant.

The supply chain team continues 
to deliver and have had some 
significant wins during the year. 
They achieved over $1.3m in 
shipping savings over the past 12 
months and this went a long way 
to assist in achieving the financial 
result.
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PeoPLe

Without question the highlight for Miraka this year was performing the Miraka Haka 
on stage as Miraka was announced the inaugural winner of the He Kai Kei Aku Ringa, 
Māori Business excellence in exporting award at the National NZTE awards. To have 
30 staff in Auckland to be part of the night was fantastic. Miraka continues to grow its 
people and welcome new staff into the Miraka whānau. 

oUtLooK

The downward trend continues for dairy commodities as we face another low payout 
year. While there has been some improvement in pricing we are still below levels that  
provide commercially viable returns for our suppliers. When the markets are down 
there is no question that New Zealand farmers are impacted greater than their 
international counterparts as we do not have a large domestic market that can balance 
our returns. 

Miraka will continue to focus on forming strategic alliances, as we have with Shanghai 
Pengxin, to create partnerships that provide the opportunity for Miraka to reach 
further into the market and get closer to our end consumers.

Miraka will need to invest further in innovation and people to achieve their value 
growth strategy.

This does not mean that Miraka will not continue to focus on the commodity 
ingredient business; they will put more attention on extracting more value from 
targeting specialist customers who value our quality, service and the flexibility to 
provide them with a consistently high quality product.

MIRAKA REPORT16



  Total number of owners 2017 1913 1849 1782

  Owners with known addresses 1133 981 900 829

  Owners with address unknown 884 932  949 953

tauhara moana trust owner information 

    2014-2015  2013-2014  2012-2013  2011-2012

Total Number of Shares: 65.25                           Unclaimed Distributions: $34,398

oWneRsHiP And diStRibUtion StAtiStiCS
As at 31 May 2015

Kaumatua grant Payments

 2012 - 2013 197 @$300.00 $59,100.00

 2013 - 2014 217 @$300.00 $66,100.00

 2014 - 2015 247 @$300.00 $74,159.00

 Totals paid to date 807   $168,300.00

Kaumatua meat Packs

 Delivery Dates total taupō turangi
 January 2015 15 15 0

 February 2015 15 11 4

 Totals received and distributed 30 26 4

June 2014 to May 2015

owner Registrations



FinAnciAL RepoRt

$4.5 
miLLion

the overall result 
was a decrease 
in equity 
of $585,000  
for the year.

second
YEAR WITH TWO 
dAiRy UnitS

Group revenue for the year 
ended 31st May 2015 was

$74,159

Total 

assets 
of $22.4 million 

Net increase 
in reserves of 

$1.35m due to an 
increase in the value 

of Miraka Shares

Kaumatua 
grants and 
koha paid 
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ReVenUe

Group Income was down 34% in 2015 to $4,505,419 (2014: $6,826,666). 

Milk revenue was $2.47 million down on the previous year, despite the farm increasing 
production by an additional 107,802 kgs of milksolids from the previous year. The 
decrease in revenue is solely due to the significant drop in the milk price.

exPenDitURe

Although the farm increased production, expenditure remained the same as the 
previous year of $5.9 million. 

Higher spending on hay and silage making was offset by a reduction in the amount of 
stockfood purchased from suppliers. Other expenditure remained fairly constant with 
last years spending.

stAtement OF FINANCIAL PERFORMANCE

Tauhara Moana Group’s net operating deficit for the year of $1.35 million was a major 
decrease on last year’s $898,000 surplus. The major drop in milk price and value of the 
livestock is the cause of this decrease.  

In terms of performance, the farm had an additional 380 cows, produced an additional 
108,000 kgs of milksolids and yet managed to hold expenditure at the same level as 
the previous year. 

Tauhara Moana Group’s 2014/15 Net Tax Paid Deficit for the year was $1.8 million, 
compared with last year’s surplus of $1 million. 

stAtement OF FINANCIAL POSITION

Tauhara Moana Group had total assets of $22.4 million at 31 May 2015, slightly down on 
last year (2014: $22.6 million). 

During the year the trust’s shares in Miraka increased in value by $1.35 million.

The group increased its borrowing by $400,000 to fund business operations. The 
result was bank debt of $10.7 million at balance date, a net increase of $149,135 from 
last year.  

Debt levels are sitting at 52% of Total assets, an increase of 2% from last year.
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tRUst DIRECTORY

nature of Business  Dairy Farming 

Locations  Farm: Broadlands Road, Taupō  
 Business: 63 - 65 Waikato Street 
 Taupō  

managing trustees  Toby Rameka (Chairman) 
 John Tahau 
 Metiria Rameka 
 Hinemoa Henderson 
 Topia Rameka 
 Danny Loughlin 

Directors tauhara Dairy Ltd  Clinton Hemana 
 Danny Loughlin 

Farm consultant  Mark Johnston 

Bankers Bank of New Zealand, Taupō  

solicitor Cargill Stent Ltd 
 PO Box 445 
 Taupō 

Auditors Dixon & Co 
 PO Box 50 
 Taupō 

Accountant He Akina Limited 
 63 - 65 Waikato Street 
 Taupō 

consoLiDAteD finAnCiAL StAteMentS

APPENDIX ONE: FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MAY 2015
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The accompanying Accounting Policies, notes and audit report form part of an should be read in conjunction with the 
Statement of Financial Performance, Movements in Equity and Financial Position.

tAUHARA MOANA TRUST & SUBSIDIARIES
statement of Financial Performance

For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
statement of movements in equity

For the Year ended 31 may 2015

The accompanying Accounting Policies, notes and audit report form part of an should be read in conjunction with the 
Statement of Financial Performance, Movements in Equity and Financial Position.
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tAUHARA MOANA TRUST & SUBSIDIARIES
statement of Financial Position
For the Year ended 31 may 2015

The accompanying Accounting Policies, notes and audit report form part of an should be read in conjunction with the 
Statement of Financial Performance, Movements in Equity and Financial Position.
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tAUHARA MOANA TRUST & SUBSIDIARIES
notes to the Financial statements
For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
notes to the Financial statements
For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
notes to the Financial statements
For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
notes to the Financial statements
For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
notes to the Financial statements
For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
notes to the Financial statements
For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
notes to the Financial statements
For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
notes to the Financial statements
For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
notes to the Financial statements
For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
notes to the Financial statements
For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
supplementary schedules

For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
supplementary schedules

For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
supplementary schedules

For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
supplementary schedules

For the Year ended 31 may 2015
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tAUHARA MOANA TRUST & SUBSIDIARIES
supplementary schedules

For the Year ended 31 may 2015
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APPENDIX TWO: 2015 ANNUAL GENERAL MEETING MINUTES

tauhara moana trust Agm held 23 April 2015 at suncourt Hotel, taupō .

Present: Toby Rameka (Chairman), Trustees; John Tahau, Metiria Rameka,  
 Hinemoa Henderson, Danny Loughlin, Topia Rameka 

Farm consultant: Mark Johnston

secretaries: He Akina: Vernon Rameka (General Manager), Miria Stephens, 
 Linette Leach

in Attendance: Refer to Attendance Register

Apologies: Refer to Apologies Register  

mihi: Topia Rameka 

Karakia: Topia Rameka

Dinner: 5.34pm

1.0  meeting ADMINISTRATION

1.1 the meeting opened at 6.13pm
 The Board of Trustees introduced themselves to the floor.

 The He Akina staff, Stephen Maniapoto (Audio, Visual), Mark Johnston (Farm  
Advisor) were also introduced to the owners.

 Trustees welcomed those in attendance.

1.2 Apologies
 Apologies were recorded, as per the Apologies Register, 23 April 2015.
 Clinton Hemana, Director of Tauhara Farms Limited’s apology is registered  

verbally.

 Resolved
 That the apologies be accepted.
  Moved: John Tahau      Second: Hinemoa Henderson     CARRIED UNANIMOUSLY

2015 tAUHARA MoAnA tRUSt 
AgM MinUteS
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1.3 minutes of meeting 
  
 Resolved 

That the minutes of the meeting held on the 1st February 2014 be accepted as a 
true and accurate record of that meeting. 

 Moved: John Tahau          Second: Metiria Rameka          CARRIED UNANIMOUSLY

1.4  matters Arising
 • It is noted that the remuneration of Trustee fees on page 47 state ‘Annual  

 Trustee fees’. 
 • The Trust applied to the Māori Land Court to amend the Trustee fees to  

 $9,000 per Trustee and $10,000 for the Chairman.  The rates are half of the  
 amounts approved at the last AGM.

2.0 cHAiRmAn’s REPORT

2.1 chairman’s Report
 The Chairman Toby Rameka verbally presents his report to the owners as pub-

lished in the AGM booklet.

 Resolved
 That the Chairman’s Report be accepted.
    Moved: Toby Rameka           Second: Matiu Northcroft          CARRIED 

3.0 oPeRAtions REPORT

3.1 Farm Report and Farm Developments
 Mark Johnson (Farm Advisor) presents a PowerPoint presentation. 

 • Updates are presented to the owners on the recent farm developments.
 • 155 hectares of Lucerne took two years to establish due to the drought, this  

 resulted in only two cuts of lucern last year, as opposed to four cuts this year.
 • The TFLP structure and map of the whenua is presented to the owners.
 • An update was given on the number of farm employees and contractors.
 • The milk solids production target for the year is 850,000 kgms.
 • The farm is paid for the volume of milk solids produced, milk solids are the fat  

 and protein content of the milk.
 • The farm is running at a $5.80 break even milk price.
 • Tauhara Farms Limited Partnership undertaking a drilling project to source  

 additional water supply for irrigation.  The goal is to establish a bore to supply  
 5 million litres per day, which will improve the quality of the surrounding  
 pastures by approximately 50%. $100k has been budgeted for the project to  
 cover resource consent, drilling equipment, and pump  expenses. 

 • Moana Farm 602 covers 402 hectares, and has a 60 bale rotary shed. An  
 operation description is given on the rotary process, the snap chiller, the milk  
 tanks and automatic wash down with recycled water.

 • The Trust has built two new houses and have upgraded the existing houses.
 • The new calf shed can hold up to 300 calves.
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 • Stock are fed on the feed pad before milking. The feed pad features spring  
 loaded gates.

 • Solids are removed from the effluent storage pond liquids are filtered into a  
 90,000 litre collection pad, this is then filtered and recycled to clean the yard  
 and nutrients are distributed back on the paddocks.

 • The farm is a DairyNZ monitor farm for the Central North Island, sharing  
 information with other farms and service providers. The farm often has visitors  
 coming in to look at the initiatives and the environmental strategies that have  
 been implemented.

 • The farm production is going really well but the low milk price is hurting the  
 financial performance.

 Resolved
 That the Operations Reports be received.
    Moved: Matiu Northcroft      Second: Tom Northcroft      CARRIED UNANIMOUSLY

3.2 miraka Report
 • Miraka were able to show a profit and pay their first dividends to the share 

 holders this year.
 • The Trust has developed a great relationship with Miraka and have maintained  

 high milk production standards.
 • Miraka has secured 43 new suppliers and have had very few issues in the daily  

 collection of the product.

3.3 ownership and Distributions
 Kaumatua Grants were established in 2010, since that time the following grants 

have been distributed to kaumatua:

 • 2010-2011: 147 grants paid @ $300
 • 2011-2012: 198 grants paid @ $300  
 • 2012-2013: 197 grants paid @ $300
 • Current value of the grant is $300.00
 • Total of 1913 registered owners
 • Distributions are made in November

4.0 FinAnciAL REPORTS
 
4.1 Financial statements for the Year ended 31st may 2014
 Danny Loughlin presented and spoke to the financial reports for the years ended 

31st May 2014.

 The main points highlighted were:

 • The Trust received an unqualified report from the auditor Dickson Chartered  
 Accounts.

 • A graph was presented displaying the financial performance of the trust over  
 the last four years. 2013 returned the worst result mostly due to the severe  
 drought that summer. 

 • The Trust produced a net operating surplus of $898k, which was a big  
 improvement on last year’s $1.17 million deficit.
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 • The surplus from farming operations was $2.03 million, surpluses from other  
 activities include a Contact Energy joint venture relationship. 

 • The Trust sold the Parariki land block for $2.74 million, proceeds were used to  
 reduce the debt levels.

 • The Trust’s fixed assets include: 
        $14.6m Land, two dairy sheds, houses, vehicles and equipment
   $3.7m   Livestock
          $2.7m  Investments, Miraka 

 Resolved
 That the Audited Financial Reports for the year ending 31 May 2014 be received. 
 Moved: Nganehu Whatu       CARRIED UNANIMOUSLY

 Resolved
 That Dixon & Co. Chartered Accountants be appointed as auditor for the Tauhara 

Moana Trust for 2015.
 Moved: John Tahau      Second: Rangimaria Ngamotu     CARRIED UNANIMOUSLY

4.2 tauhara moana trust strategic Plan 

 (As presented in the booklet)

 • The Strategic Plan timeframe covers 2014 to 2019.
 • The mission and values presented were derived from discussions with the  

 owners in 2011.
 • Well over half of the strategic goals have been achieved, and several are  

 currently in progress.

5.0 geneRAL BUSINESS

 • The Trust is seeking expressions of interest in an Associate Trustee role.   
 Experience and or knowledge of the agricultural and financial sectors is  
 preferred.

 • Acknowledgement was made to Marie Ngamotu, Trustee on Tauhara North  
 No2 Trust for her support to the Trust.

 • Next AGM is to be held closer to summer and be on the farm.
 • Any owners that want to visit the farm may contact Topia Rameka or Mark  

 Johnston to arrange a visit.

6.0 WHAKAmUtUngA

Meeting closed by Toby Rameka at 7.19pm.
Karakia: Topia Rameka
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