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Tena koutou katoa e rau rangatira ma,

Whakataka te hau ki te uru

Whakataka te hau ki te tonga

Kia makinakina ki tai

Kia makinakina ki uta

Kia hi aki ana te atakura 

He tio, he huka, he hau u.

Hui ee, taiki ee.

E kore e wareware nga kuru pounamu kua ngaro i te tirohanga kanohi.

Moe mai koutou i te moenga te whakaraahia.

Tenei te whakamanawanui i a Kiingi Tuheitia ki aia hoa rangatirra  
a Te Atawhai me raua tamariki me te whare ariki nui tonu paimarire  
kia ratou.

Tatuu iho ra nga mihi ki a tatou, nga kanohi ora o ratou  
ma e kokiri nei i nga kaupapa huhua o te wa.
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This is a great privilege for me to present 
my Pare Hauraki Kaimoana Chair’s report 

to this Hui a Tau for the 2020 financial year. 
This year we have seen the investment 

strategy based around identifying quality 
direct investments and creating a balanced 
portfolio being further realised.

During the year the company made its 
first investment into Horticulture with a 
$4.6m investment in Tapora Avocadoes LP, 
a commercial avocado business located in 
the Northland region. Further Horticulture 
sector investments are planned for 2021 
which will further diversify the company 
direct investments.

It also invested during the year as a 
foundation partner in Hāpai Housing LP – 
a new iwi entity, with partners similar to the 
Hāpai Commercial Property LP, this new LP 
was formed to develop and own purpose built 
rental housing with planning for the first 
development in Auckland underway with 
a planned completion date in 2022.

In addition, the company through its 
partnerships made significant investments 
via the Te Puia Tapapa and Hāpai Commercial 
Property Limited Partnerships.

PHK will continue its focus on realising the 
vision of building a significant and sustainable 
aquaculture business, initially focusing on the 
existing mussel investments. Covid-19 has had 
a significant impact on the international demand 
and prices for mussels and this is expected to 
continue through 2021 and into 2022. 

The majority of the current farms are leased 
out under long term leases. The company’s 
focus in the mussel business is to lease out 
the remaining waterspace it holds, develop 
new waterspace opportunities and developing 
sources of mussel seed. A challenge for the 
industry generally is a shortage of mussel 
spat, from both the wild catch fishery and 
hatchery spat.

Good progress is being made to obtain 
resource consents and develop the waterspace 
for the consents the company holds and in 
acquiring new waterspace.  

As the successful tenderer the company in 
2020 continued investigating the potential of 
the 300-hectare Coromandel Marine Farming 
Zone and a resource consent application has 
been lodged for farming Kingfish, sponges, 
seaweed, sea cucumber and mussels. This 
remains an exciting opportunity to create a 
new aquaculture business.   

The vision for the future for Pare  
Hauraki Kaimoana remains “To build  
a significant, sustainable fisheries and  
aquaculture business in New Zealand  
through strategic partnerships including  
other iwi and third parties” 

The key strategic priorities and goals for 
Pare Hauraki Kaimoana remain unchanged.

 The investment strategy as detailed  
in the statement of Investment Strategy  
and Policy is:

•	 to take a long term commercially  
disciplined approach to its investment  
decision making and only invest where  
it believes it can generate appropriate  
risk adjusted returns on capital;

•	 the primary focus over the long 
term will be direct investment into 
areas in which the group enjoys 
quantifiable competitive advantage 
and access through existing assets, 
statutory rights, strong relationships 
or existing capacity;

•	 in situations where attractive direct  
investment opportunities fitting the  
above criteria do not exist or when it  
does not possess the required capacity,  
it will utilise passive investment;

•	 seek a balanced portfolio that  
generates the necessary cashflow to  
sustain distributions but also provides  
for long term capital growth.

I would like to thank my fellow directors 
and management for their ongoing efforts  
and commitment during this year. Looking 
ahead, the company remains well placed to 
continue to grow for Pare Hauraki.  

Mauri ora,

 

Harry H Mikaere

The Pare Hauraki Kaimoana Operating 
Profit before Taxation for the year was 

$5.84m (Appendix A) which included $1.02m 
in Other Income, this compared with the 
$4.48 million forecast in the Annual Plan. 

A dividend of $1.536 million was paid to 
the shareholder the Pare Hauraki Fishing 
Trust, an increase of 3% on the previous 
year and at balance date PHK has Net Assets 
of $90.8 million.  The gross market value of 
the assets is $109.0 million when the Fishing 
Quota shares are included at their latest 
valuation in 2020 of $32.9 million. 

Operating 
Profit $5.84m 

compared with 
$4.48 million 

in the 
Annual Plan

FINANCIAL
RESULTS

Made first 
investment into 
the Horticulture 

and purpose 
built Residential 
Housing sectors

The company continues to diversify 
its investment base, at year end the 

company has a total of $23.5m invested 
via Limited Partnerships in commercial 
and residential rental property, development 
properties, business investments and 
horticulture, in addition there is a further 
$15.0m in capital commitments associated 
with these investments.  

The company currently invests its cash 
assets in a portfolio of managed funds and 
holds the balance in cash for liquidity.  
At year end, $7.4m was invested in four  
managed funds targeting both income  
and asset growth. Cash assets of $6.6m  
are invested in term deposits and  
savings accounts.  

INVESTMENTS
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ANNUAL CATCH ENTITLEMENT
Annual Catch Entitlement (ACE) is available 

 each year from the fishing quota shares. 
This season as in previous seasons the 

company sold its ACE to several different 
parties to maximise its returns. The majority 
of the ACE went to our iwi company Aotearoa 
Fisheries Limited (“Moana”). PHK has leased 
the pelagic species ACE to Pelco NZ Limited 
and the balance of the inshore fishery ACE to 
Moana for a further three-year period ending 
in season 2023. This locks in the market prices 
and provide some certainty on the returns. 

The company also is invested in a 
limited partnership with Port Nicholson 

Fisheries to maximise the crayfish 
earnings, this investment continues to 
perform well however the reduction in  
2018 of the CRA2 commercial catch that 
was required to protect this fishery and 
the impact of Covid-19 continues to impact 
on earnings.

Despite the impact of Covid-19 both in 
terms of the market and ability to bring in 
foreign skilled workers to man the vessels 
Sealord produced excellent results in 2020 
for Ngā Tapuwae o Māui the iwi collective 
arrangement for the deepwater fishing 
species ACE.  

This 2021 Annual Plan builds on the 
Statement of Investment Strategy and 

Policy and outlines the key actions planned 
in the next year to achieve the goals and to 
respond to the changing circumstances 
facing the company.

Key Goals for 2021 are to:
•	 Identify appropriate direct investments.

•	 Achieve at least a 4.8% Return on Equity.

•	 Maximise water space that Pare Hauraki 
Kaimoana holds and controls long term.

PROCESS FOR 2021 ANNUAL PLAN

There was no reorganisation of  
fishing settlement quota during 

this reporting period. 

There is no reorganisation planned 
for the coming season.

REORGANISATION
OF FISHING
SETTLEMENT
QUOTA

Resource consent 
lodged for 

farming kingfish, 
sponges, seaweed, 

sea cucumber 
and mussels
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No amendments and no proposals for amendments were made to the  
PHAHL constitution during the reporting period.

CHANGES TO 
CONSTITUTIONAL DOCUMENTS

PHK has in this financial year:

•	 Provided regular two monthly reports to PHFT as its shareholder. 

•	 Sought input and approvals from the PHFT in the development of its 
new SIP and latest Annual Plan.

•	 Been exploring opportunities for collaboration and joint ventures with 
commercial partners and other Iwi.

•	 Has interacted with Te Ohu Kaimoana and participated in strategic 
discussions and decisions initiated by Te Ohu Kaimoana on wider 
fishing and aquaculture issues effecting Iwi.

•	 Has provided representation to both the aquaculture industry body in the 
Tikapa Moana and to the board of the national aquaculture organisation, 
to resolve issues affecting both the region and the entire industry. This  
representation recognises the scale and significance of the investment 
in marine farming undertaken by Pare Hauraki.

•	 Has interacted with the government and industry fishing entities and 
participated in strategic and operational fishing discussions. 

PARE HAURAKI KAIMOANA 
INTERACTIONS

FISHING

Long term contracts are in place with 
 Moana, Sealord and several smaller 

iwi fishing entities. No changes to these 
fishing contracts are planned for 2021.

AQUACULTURE

PHK will continue its focus on realising 
the vision of building a significant and 

sustainable aquaculture business, initially 
focusing on the existing mussel investments. 
Covid-19 has had a significant impact on the 
international demand and prices for mussels 
and this is expected to continue through 
2021 and into 2022. 

The majority of the current farms are 
leased out under long term leases with 
a lease rental based on a percentage of 
revenue but with a guaranteed minimum 
return based on the value of the waterspace. 
The company’s focus in the mussel business 
is on leasing out the remaining waterspace 
it holds, developing new waterspace 
opportunities and developing long term 
sustainable sources of mussel seed.  

•	 184 hectares Wilsons A – leased

•	 104 hectares Wilsons B – 52 hectares  
developed and either leased or under a 
long term gain share farming arrangement, 
remaining 52 hectares expected to be 
developed by 2025.

•	 123 hectares Western Firth of Thames - 
waterspace is expected to be developed 
progressively over the next ten years.

•	 As part of its mussel farming strategy, 
PHK will continue to acquire and develop 
sources of mussel seed to support the 
lease arrangements. Across the industry 
there is an increasing demand for mussel 
seed and for biodiversity in the seed.  
The Directors are progressing a number 
of investment initiatives around both 
wild catch and hatchery seed, and these 
options include potential strategic  
partnerships with Iwi and third parties.

INVESTMENTS

The investment approach of investing 
over time in quality direct investments 

will continue in 2021. The most significant 
of these current initiatives include:

Te Puia Tapapa – a commitment of 
$10m to this Māori Investment Fund 
(overall $115.5m capital base), alongside 
iwi from the lower North Island, central 
North Island, Taranaki, Whanganui, 
Waikato, Bay of Plenty, Hauraki, Northland, 
Auckland, Te Tau Ihu and Wharekauri. 
In 2020, TPT made its first investments, 
totalling 9% of the fund with further 
investments underway.

Hāpai Commercial Property Limited 
Partnership – PHK is a foundation 
investor with a capital commitment 
of $8.9m (~ 12% share), the business 
of the iwi owned Limited Partnership is 
to acquire, own and develop commercial 
real estate in New Zealand, with a priority 
of stability of income and preservation of 
real value. By year end the fund had 
invested 52% of its capital, with further 
investments identified for 2021.

Hāpai Housing LP – a new iwi entity, 
with planned partners similar to Hāpai 
Commercial Property LP, this LP was 
formed to develop and own residential 
housing with planning for the first 
development in Auckland underway 
with a planned completion date  
in 2022.

Auckland residential property  
developments – PHK will continue  
to progress its pipeline of residential 
developments as attractive opportunities 
arise and also consider wider collective 
investment with its Hapai Iwi partners 
in this space. 

The company made its first investment 
into Horticulture with a $4.6m investment 
in Tapora Avocadoes LP, a commercial 
avocado business located in the Northland 
region. Further horticulture and primary 
sector investments are planned for 2021, 
including investing collectively with other 
Iwi on scale opportunities, which will 
diversify the company direct investments.
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Company Directory
Pare Hauraki Asset Holdings Limited
For the year ended 30 September 2020

Nature of Business

Asset Holding Company

Place of Business

433 Pollen Street, Thames

Registered Office & Address for Service

433 Pollen Street, Thames

Company Number

1840053

Type of Company

This is a Standard Company

Directors

Haerengarangi Harry Mikaere - Chairman
Paul Majurey
Andrew Harrison

Shareholders

Pare Hauraki Fishing Trust  (999 Ordinary Shares)
Hauraki Maori Trust Board   (1 Ordinary Share)

Chartered Accountant

Business One Limited

Thames 

Auditors

Jefferies Nock & Associates, Hamilton

Chartered Accountant

Bankers

Westpac, Tauranga

Solicitors

Ocean Law, Nelson
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Annual Report of the Directors
Pare Hauraki Asset Holdings Limited
For the year ended 30 September 2020

The Directors are pleased to present the approved financial report including the historical financial statements of Pare Hauraki
Asset Holdings Limited for year ended 30 September 2020.

The shareholders of the Company have exercised their right under section 211(3) of the Companies Act 1993, and
unanimously agreed that this annual report need not comply with any of paragraphs (a) and (e)-(j) of section
211(1) of the Act.

APPROVED 

For and on behalf of the Board of Directors.

Name .....................................

Date .....................................

Name ..................................... 

Date .....................................

Harry Mikaere

29/01/2021

Paul Majurey

29/01/2021



These financial statements must be read in conjunction with the attached Notes and accompanying Audit Report.

2020 Annual Report Pare Hauraki Asset Holdings Limited  Page 5 of 21

Statement of Comprehensive Income
Pare Hauraki Asset Holdings Limited
For the year ended 30 September 2020

NOTES 2020 2019

Trading Income
Fishing Income

Fishing Income 10 1,836,284 1,692,744

less Direct Costs (235,812) (178,141)
Total Fishing Income 1,600,472 1,514,603

Mussel Farming Income
Mussel Farming Income 2 626,099 1,845,743

less Direct Costs (88,051) (625,941)
Total Mussel Farming Income 538,048 1,219,802

Gross Profit 2,138,520 2,734,405

Investment Income
Dividends Received - AFL 3 274,024 166,579

Interest Received 3 440,744 803,847

Other Investment Income 3 2,822,626 1,869,805

Total Investment Income 3,537,394 2,840,232

Net Income (Loss) Before Expenses 5,675,913 5,574,637

Overhead Expenses
Overhead Expenses 796,348 913,516

Total Overhead Expenses 796,348 913,516

Financing Costs
Interest - HFG 14 675,604 693,378

Interest - IRD - 3,139

Interest Paid - 44,208

Total Financing Costs 675,604 740,724

Depreciation
Depreciation 7 57,426 23,910

Total Depreciation 57,426 23,910

Operating Surplus (Deficit) 4,146,536 3,896,487

Other Comprehensive Income
Gain on Sale of Assets 7 - 85,940

Hapai Commercial Property LP Revaluation 9 63,772 -

Prior Year Finfish Costs Expensed 16 - (430,955)

Whenuapai Housing Investments LP Revaluation 9 956,875 2,010,148

Total Other Comprehensive Income 1,020,647 1,665,133

Surplus (Deficit) Before Tax 5,167,183 5,561,620

Statement of Comprehensive Income

NOTES 2020 2019

These financial statements must be read in conjunction with the attached Notes and accompanying Audit Report.
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Allowance for Income Tax
Income Tax Expense 16 795,677 744,684

Total Allowance for Income Tax 795,677 744,684

Total Comprehensive Income for the Year 4,371,506 4,816,936



These financial statements must be read in conjunction with the attached notes and accompanying Audit Report.
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Statement of Financial Position
Pare Hauraki Asset Holdings Limited
As at 30 September 2020

NOTES 2020 2019

Assets
Cash and Bank

Bank Accounts
Cheque Accounts 5 52,417 88,043

Savings Accounts 5 6,621,616 11,041,265
Total Bank Accounts 6,674,033 11,129,308

Term Deposits 5 - 3,787,356
Total Cash and Bank 6,674,033 14,916,664

Current Assets

Portfolio Investments
Portfolio Investments 6 7,425,809 12,906,756
Total Portfolio Investments 7,425,809 12,906,756

Other Current Assets
Accounts Receivable 224,035 85,667

Accrued Interest Income 3 - 15,123

GST Receivable 64,268 7,426

Income Tax Receivable 16 - 92,928

Loan - Ockham Group Limited 500,000 -

Prepaid GLM9 157,680 23,360

Prepaid Insurance 10,082 10,336

Prepaid 2021 Resource Consents 25,827 -
Total Other Current Assets 981,892 234,840

Total Current Assets 8,407,702 13,141,596

Non-Current Assets

Fixed Assets
Plant & Equipment 7 442,853 343,184

less Accumulated Depreciation on Plant & Equipment 7 (65,767) (58,292)
Total Fixed Assets 377,086 284,891

Investments
Investments & Intangibles 8 48,903,072 48,416,768

Investments in Limited Partnerships 9 23,848,342 7,601,527

Investments in Shares & Joint Ventures 10 3,558,247 3,632,840

Shareholders' Advances 11 - 451,318
Total Investments 76,309,661 60,102,453

Statement of Financial Position

NOTES 2020 2019

These financial statements must be read in conjunction with the attached notes and accompanying Audit Report.
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Other
Consents / Tender Costs 18 714,863 343,917
Total Other 714,863 343,917

Total Non-Current Assets 77,401,610 60,731,261

Total Assets 92,483,345 88,789,521

Liabilities
Current Liabilities

Creditors 1,545,194 155,148

Income Tax Payable 16 93,844 -

Prepaid Fish ACE 12 - 1,301,176
Total Current Liabilities 1,639,038 1,456,324

Non-Current Liabilities

Loans
Secured Term Loan - HFG 13 10,269,181 10,298,577
Total Loans 10,269,181 10,298,577

Total Non-Current Liabilities 10,269,181 10,298,577

Total Liabilities 11,908,219 11,754,901

Net Assets 80,575,126 77,034,620

Equity
1000 Ordinary Shares 17 100 100

Current Year Earnings 4,371,506 4,816,936

Dividend Paid to PHFT 14 (831,000) (942,000)

Retained Earnings 77,034,520 73,159,584

Total Equity 80,575,126 77,034,620

For and on behalf of the Board:

________________________  Date: ..................................

Director

________________________  

Director

29/01/2021



These financial statements must be read in conjunction with the attached notes and accompanying Audit Report.
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Statement of Changes in Equity
Pare Hauraki Asset Holdings Limited
For the year ended 30 September 2020

NOTES 2020 2019

Equity
Opening Balance 77,034,620 73,159,684

Increases
Current Year Earnings 4,371,506 4,816,936
Total Increases 4,371,506 4,816,936

Decreases
Dividends Paid 14 831,000 942,000
Total Decreases 831,000 942,000

Total Equity 80,575,126 77,034,620
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These financial statements must be read in conjunction with the attached notes and accompanying Audit Report.
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Statement of Cash Flows
Pare Hauraki Asset Holdings Limited
For the year ended 30 September 2020

2020 2019

Operating Activities
Receipts from customers 435,844 2,005,828

Payments to suppliers and employees (1,659,701) (1,775,134)

Tax & GST paid (196,173) (661,867)

Cash receipts from other operating activities 18,932 73,407

Net Cash Flows from Operating Activities (1,401,097) (357,766)

Investing Activities
Proceeds from sales of fishing quota 570,600 289,824

Dividends received 235,659 724,928

Interest received 415,476 377,126

PIE distributions received 84,131 134,802

Proceeds from sale of fixed assets 8,659 778,095

Payment for investments (18,719,197) (156,793)

Proceeds from investment distributions 12,664,686 16,626,548

Loan repayments from related parties 400,000 4,369,618

Loans to related parties (900,000) (11,385,733)

Other cash items from investing activities 3,721,808 56,769

Net Cash Flows from Investing Activities (1,518,177) 11,815,184

Financing Activities
Interest paid (705,000) (500,000)

Dividends paid (831,000) (942,000)

Net Cash Flows from Financing Activities (1,536,000) (1,442,000)

Net change in cash and cash equivalents (4,455,275) 10,015,418

Cash and Cash Equivalents
Cash and cash equivalents at beginning of period 11,129,308 1,113,890

Movement (4,455,275) 10,015,418

Cash and cash equivalents at end of period 6,674,033 11,129,308

Net change in cash for period (4,455,275) 10,015,418

PARE HAURAKI ASSET HOLDINGS LIMITED 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE 12 MONTHS ENDED 30 SEPTEMBER 2020 

Page 12 of 21 

STATEMENT OF ACCOUNTING POLICIES 

GENERAL INFORMATION & STATEMENT OF COMPLIANCE 
The financial statements presented here are for the reporting entity Pare Hauraki Asset Holdings Limited (“the 
Company”). The principal activity of the Company is that of an Asset Holding Company under the Maori Fisheries Act 
2004. 

The Company is a limited liability company incorporated and domiciled in New Zealand. The address of its registered 
office is 433 Pollen Street, Thames.   

These financial statements have been approved for issue by the Board of Directors on 25th January 2021. 

Pare Hauraki Asset Holdings Limited is a profit orientated entity incorporated and domiciled in New Zealand and is a 
company registered under the Companies Act 1993.  

The financial statements have been prepared in accordance with the requirements of the Companies Act 1993 and the 
Financial Reporting Act 1993. 

The Company is a profit orientated entity and therefore the interpretations of NZ-IFRS as appropriate to profit 
orientated entities have been applied. 

The financial statements have been prepared in accordance with generally accepted accounting practice in New 
Zealand which is the New Zealand equivalent to International Financial Reporting Standards (“NZ-IFRS”). 

The financial statements are presented in New Zealand dollars (NZD) rounded to the nearest dollar. 

BASIS OF PREPARATION 
The Company has adopted the New Zealand equivalents to International Financial Reporting Standards - Reduced 
Disclosure Regime (“NZ IFRS – RDR”) as set out in the External Reporting Board’s ”Accounting Standards Framework”. 

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

MEASUREMENT BASE 
The financial statements have been prepared on a historical cost basis except for the non-current assets comprising 
Income Shares in Aotearoa Fisheries Ltd (AFL), Fishing Quota Shares, Coastal Permits and Authorisations which are 
stated at fair value. 

SPECIFIC ACCOUNTING POLICIES 

1. CASH & CASH EQUIVALENTS
Cash and Cash Equivalents includes cash on hand, deposits held at call with financial institutions, other short
term bank investments of less than three months maturity that are readily convertible to known amounts of
cash and which are subject to an insignificant risk of changes in value, and bank overdrafts.

2. INVESTMENTS
Fishing investment assets are recorded at fair value. Management has made the election to present changes
in fair value through other comprehensive income (OCI) as the investment relates to an equity investment
that is not held for trading.
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3. FINANCIAL ASSETS 
The Company classifies its financial assets in the following categories; at amortised cost and fair value 
financial assets.  The classification depends on the business model for managing the financial assets and the 
contractual cash flow characteristics of the financial assets. Management determines the classification of its 
assets at initial recognition and re-evaluates this designation at every reporting date.  

 
 Classification 

(i)  Amortised Cost 
Amortised cost assets are non-derivative financial assets with fixed or determinable payments that are 
not quoted in an active market. They are included in current assets, except for those with maturities 
greater than 12 months after the end of the reporting period which are classified as non‑current 
assets. The Company’s amortised cost assets comprise cash and cash equivalents, loans and 
receivables as shown in the statement of financial position. 

The Company’s financial liabilities are measured at amortised cost using the effective interest 
method.  These include borrowings, trade and other payables.   

 
(ii) Fair Value 

Fair value financial assets include unquoted equity investments not held for trading. They are included 
in non-current assets unless the investment matures or management intends to dispose of the 
investment within 12 months of the end of the reporting period.   
 

(iii) Financial Assets at Fair Value through Profit or Loss 

Financial assets at FVTPL include financial assets that are held for trading or that meet certain 
conditions and are designated at FVTPL upon initial recognition.  They are included in current assets. 

Assets in this category are Portfolio Investments measured at fair value with gains or losses recognised 
in profit or loss.  The fair values of financial assets in this category are determined by reference to 
active market transactions or using a valuation technique where no active market exists. 

 
Recognition and measurement 
Regular purchases and sales of financial assets are recognised on trade date – the date on which the 
Company commits to purchase or sell the asset. All financial assets are initially recognised at fair value plus 
transaction costs. 
 
Fair value assets are subsequently carried at fair value. Changes in the fair value of monetary and non-
monetary securities are recognised in other comprehensive income (OCI). 
 
When securities classified as fair value are sold or impaired, the accumulated fair value adjustments 
recognised in equity are included in the statement of comprehensive income as other income. 
 
Dividends on fair value equity instruments are recognised in the statement of comprehensive income as 
other income when the Company’s right to receive payments is established. 
 
Amortised cost assets are subsequently carried at amortised cost using the effective interest method. 
 
Offsetting financial instruments 
Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is a 
legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis, or 
realise the asset and settle the liability simultaneously. 
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Impairment of financial assets 

 
(i)  Assets carried at amortised cost 

The Company assesses at each reporting period whether there is objective evidence that a financial 
asset or a group of financial assets is impaired. A financial asset or a group of financial assets is 
impaired and impairment losses are incurred only if there is objective evidence of impairment as a 
result of one or more events that occurred after the initial recognition of the asset (a ‘loss event’) and 
that loss event (or events) has an impact on the estimated future cash flows of the financial asset or 
group of financial assets that can be reliably estimated. 

 
If the asset’s carrying amount is reduced, the amount of the loss is recognised in the profit and loss 
component of the statements of comprehensive income. If in a subsequent period, the amount of the 
impairment loss decreases and the decrease can be related objectively to an event occurring after the 
impairment was recognised (such as an improvement in the debtor’s credit rating), the reversal of the 
previously recognised impairment loss is recognised in the profit and loss component of the statement 
of comprehensive income. 

 
(ii) Assets classified as fair value 

The Company assesses at the end of each reporting period whether there is objective evidence that a 
financial asset or a group of financial assets is impaired. For equity instruments classified as fair value, 
a significant or prolonged decline in the fair value of the security below its carrying value is also 
evidence that the assets are impaired. If any such evidence exists for fair value financial assets, the 
impairment and any subsequent reversals of impairment are recognised in other comprehensive 
income. 

 
Derecognition 
Financial assets are derecognised when the rights to receive cash flows from the asset have expired or have 
been transferred and the Company has transferred substantially all risks and rewards or ownership. 
 

4. INCOME TAX 
The accounts have been prepared on the basis that the Company is a Maori Authority in respect of income 
tax, with tax being charged at 17.5%. 
 

 The income tax expense recognised for the year includes current and deferred tax calculated using the 
liability method.  
 

5. GOODS AND SERVICES TAX (GST) 
All items in the Statement of Financial Position are stated exclusive of GST, with the exception of receivables 
and payables, which include GST. All items in the Statement of Comprehensive Income are stated exclusive of 
GST. 
 

6. ACCOUNTS RECEIVABLE 
Accounts receivable have been recorded at their fair value and subsequently measured at amortised cost, 
less provision for doubtful debts. All known bad debts have been written off and no general provision for 
doubtful debts is considered necessary. 
 

7. TRADE AND OTHER ACCOUNTS PAYABLE 
Trade and other accounts payable are recognised when the Company becomes obliged to make future 
payments resulting from the purchase of goods and services. 

Trade payables are recognised initially at fair value and subsequently measured at amortised cost using the 
effective interest method. 
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8. INTANGIBLES 

Quota attached to the fisheries quota shares received by way of settlement are recognised at their fair value 
at the date of settlement and subsequently carried at cost less impairment. Fish quota has an indefinite life 
and is therefore not amortised, although they are assessed annually for impairment and whenever there is an 
indication of impairment. 
 

9. INVENTORY 
There is no inventory on hand at the end of the year with all stock having being sold.  
 

10. REVENUE 
Revenue from the sale of goods is recognised in the income statement when the significant risks and rewards 
of ownership have been transferred to the buyer.  Annual catch entitlement (ACE) income is recognised in the 
fishing season to which it relates. Interest is recognised as accrued.   
 

11. FIXED ASSETS 
The entity had the following classes of fixed assets: 
Plant & Equipment – Marine Farm Development 
 
All fixed assets were recorded at cost less accumulated depreciation. 
Depreciation of the assets had been calculated at rates permitted by the Income Tax Act 2007.  The rates 
used are shown on the Statement of Fixed Assets & Depreciation attached.  The company reviews the 
residual values and the estimated useful life of assets on an annual basis and it is the company’s view that the 
depreciation rates used align with the residual values and estimated life of the assets. 
 

12. SHARE CAPITAL 
 Ordinary shares are classified as equity. 

 
13. INVESTMENTS IN ASSOCIATES 

Associates are those entities over which the Group is able to exert significant influence but which are not 
subsidiaries. 
Investments in associates are accounted for using the equity method.  Any goodwill or fair value adjustment 
attributable to the Group’s share in the associate is not recognised separately and is included in the amount 
recognised as investment. 
The carrying amount of the investment in associates is increased or decreased to recognise the Group’s share 
of the profit or loss and other comprehensive income of the associate. 

 
14. DIVIDENDS 

Provision is made for the amount of any dividend declared on or before the end of the financial year but not 
distributed at balance date.  

Dividend distribution to the Company’s shareholders is recognised as a liability in the Company’s financial 
statements in the period in which the dividends are approved by the Directors and notified to the Company’s 
shareholders. 
 

15. GOING CONCERN 
The accompanying financial statements have been prepared assuming the Company was a going concern.   

 
16. CHANGES IN ACCOUNTING POLICIES 

There are no changes in accounting policies, which have been applied on basis consistent with the previous 
financial statements. 
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NOTES TO THE FINANCIAL STATEMENTS 

1.  COMMITMENTS AND CONTINGENCIES 

As at 30 September 2020 a contingent liability exists for a regional resource consent performance bond of 
$255,395 in relation to remediation costs in specified circumstances. 

There are no other known contingent liabilities and the Company has not granted any securities in respect of 
liabilities payable by any other party whatsoever. 

There is a vehicle lease commitment of $724 per month expiring in May 2022. 

There are commitments for future capital contributions which are disclosed separately at Note 10. 

2.  LEASE FEES & SHARE FISHING AGREEMENT – MUSSEL FARM 

The Company has water space leases in respect to which rental of $591,344 was invoiced during the financial 
year and included in Mussel Farming Income.  

3.  OTHER INCOME 

a) Dividends Received  
PHAHL received Gross Dividends of $274,024 from companies disclosed in Note 10 

b) Interest Received 
PHAHL derives interest from Term Deposits held with Tier 1 NZ banks, bank account balances and 
interest accrued on loans and investments as below: 
 

Bank Accounts 11,452 
Loans / Investments 429,292 

Total 440,744 

All loans are secured with interest rates ranging from 3.5% to 7%. 

c) Other Investment Income 

Other investment income was received as follows: 

Hapai Commercial Property LP 331,449 

Koau Property LP 457,958 

Marutuahu Ropu LP 1,573,312 

Pioneer Capital Partners LP 24,841 

Portfolio Investment Earnings 471,895 

Tapora Avocados LP (295,175) 

Te Puia Tapapa LP (92,373) 

Whenuapai Housing LP 340,670 

Western Firth Marine Farming Consortium 10,049 

Total 2,822,626 

  
 

4.  RELATED PARTY TRANSACTIONS 

The company’s controlling entity is the Pare Hauraki Fishing Trust.  No related party debts have been written 
off or forgiven during the year.  Related party transactions for the year were director payments of $122,999. 

The Directors have disclosed any interests or conflicts to each Board Meeting during the year, such 
disclosures being recorded in the company records. 
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5. CASH  AND  CASH  EQUIVALENTS

Term deposits are undertaken over periods to suit the cashflow requirements of the Company.  Interest
income is accrued monthly in the Statement of Financial Performance.

6. PORTFOLIO INVESTMENTS

All Portfolio Investments are financial assets at fair value through profit or loss.  Revaluations totalling
$343,273.75 are included in Portfolio Investments Earnings in the Statement of Comprehensive Income.

7. PROPERTY PLANT & EQUIPMENT
2020 

$ 
2019 

$ 

Marine Farm Development
At Cost 438,262 338,592 
Less Accumulated Depreciation 61,340 54,211 
Total 376,922 284,381 
General Plant & Equipment 
At Cost 4,591 4,591 
Less Accumulated Depreciation 4,427 4,081 
Total 164 510 
Total Fixed Assets 377,086 284,891 

The company has capitalised Marine Farm Development costs as per NZ IAS 16 due to the costs being 
directly attributed to bringing the asset to the condition necessary for its operation in the manner intended 
by management.  All fixed assets are reviewed annually for residual values and estimated useful life. 

The company sold $33,000 of its Opotiki marine farming lines and equipment during the year. 

It is the company’s view that the depreciation rates used align with the residual values and estimated life of 
the assets. 

8. INVESTMENTS & INTANGIBLES 2020 
$ 

2019 
$ 

Total Investments & Intangibles $48,903,072 $48,416,868 

Investments and Intangibles are detailed as below: 

COASTAL PERMITS & WATERSPACE AUTHORISATIONS 2020 
$ 

2019 
$ 

Coastal Permits – at Fair Value 18,288,383 10,438,038 
Waterspace Authorisations – at Fair Value 3,946,020 11,226,020 
Total Coastal Permits $22,234,403 $21,664,058 

Coastal permits are shown at cost price and are valued every four years at fair value under the Revaluation 
model per NZ IAS 38. In intermediate years the permits are tested for impairment.   

Alexander Hayward Limited valued Coastal Permits in June 2020 at $26,637,000. In accordance with 
company policy, this increase in value has not been recognised in the financial statements. 

Waterspace Authorisations are shown at fair value under the Revaluation model per NZ IAS 38.  Waterspace 
Authorisations for Wilsons B converted to Coastal Permits during the period. 
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 FISHING QUOTA SHARES 2020 
$ 

2019 
$ 

 Fishing Quota Shares $14,001,070 $14,001,070 
 Quota Management Systems Limited valued Fishing Quota Shares in October 2020 at $32,936,980. In 

accordance with company policy, this increase in value has not been recognised in the financial statements. 

Quota Shares are valued at cost price under the Cost model per NZ IAS 38. 

 

 LOAN INVESTMENTS 2020 
$ 

2019 
$ 

 Loans 12,300,000 12,300,000 
 Interest Accrued 367,599 451,740 
 Total Loan Investments $12,667,599 $12,751,740 
 

A loan of $2,400,000 was made to a non-related party on 28th September 2015.  The loan term is for 10 
years at an interest rate equal to the official cash rate (OCR) plus 4.53%.   

Security is by way of registered charge over aquaculture assets. 

A loan was made to a non-related party on 29th May 2019 with a balance owing of $9,900,000. The loan 
term is to 30 June 2021 at an interest rate of 3.5%. 

Security is by a registered charge over business assets.  

9.  INVESTMENT IN LIMITED PARTNERSHIPS 2020 
$ 

2019 
$ 

 Hapai Commercial Property LP – Equity Value 4,691,802 - 
 Koau Property LP – Equity Value (Arcus Shares) 584,506 1,293,544 
 Marutūāhu Ockham No. 1 LP – Equity Value 62,194 - 
 Marutūāhu Ockham No. 2 LP – Capital Contributions 4,500,000 - 
 Pioneer Capital Partners LP – Capital Contributions 590,066 414,882 
 Tamaki (New Ground Living LP) – Capital Contributions 222,995 - 
 Tapora Avocados LP – Equity Value 4,306,075 - 
 Te Pūia Tāpapa LP – Equity Value 1,760,141 80,000 
 Whenuapai Housing LP – Equity Value 6,780,348 5,813,101 
 Closing Balance $23,498,342 $7,601,527 

 

The Marutūāhu Ockham No. 2 LP, Pioneer Capital Partners LP, and Tamaki (New Ground Living LP) 
investments are recorded at cost.  The company believes this reflects fair value as future increases in value 
are modified by ongoing capital contributions and operating costs. 

The Company has committed to a total investment in Pioneer Capital Partners LP of $1,000,000, Te Pūia 
Tāpapa LP of $10,000,000, Hapai Commercial Property LP of $6,000,000 and Marutuahu Ockham No 3 LP of 
$6,000,000.    

The other limited partnership investments are recorded at equity values as disclosed in the limited 
partnership financial statements. 

 
The Company also has an income investment in Port Nicholson Fisheries Limited Partnership.  The profit 
share from this partnership has been included in Quota Trading Sales.  
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10. INVESTMENT IN SHARES/JOINT VENTURES 2020 
$ 

2019 
$ 

Aotearoa Fisheries Limited 3,510,000 3,510,000 
Coromandel Marine Farmers Limited 100 100 
Sugarloaf Port Co Limited 22,700 22,700 
Thames Mussels Limited - 100,040
Western Firth Marine Farming Consortium (Joint Venture) 25,447 - 

Total Investment in Shares & Joint Ventures 3,558,247 3,632,840 
All shares except for AFL are stated at cost as fair value of these shares cannot be reliably measured.  

Arantis Corporate Finance' valued the Aotearoa Fisheries Limited Income Shares on 30 September 2018 at 
$3,378,000.  In accordance with company policy, this decrease in value has not been recognised in the 
financial statements. 

Thames Mussels Limited was wound up during this period with all rights to marine farming licences being 
transferred to the shareholders in proportion to shares held.  The cost of this investment is now included in 
Coastal Permits as disclosed at Note 8. 

11. SHAREHOLDERS' ADVANCES

Thames Mussels Limited 2020 
$ 

2019 
$ 

Opening balance 451,318 418,428 
Further Shareholder Advances 34,385 32,890 

Cost Transferred to Coastal Permits (485,703) 

Closing Value Nil 451,318 

Funds have been advanced to Thames Mussels Limited towards the costs of a marine farm licence 
application by the Western Firth Marine Farming Consortium. The rights to this licence were transferred to 
shareholders in proportion to shares owned. 

Consent has now been granted by Auckland City for 474ha of marine farming waterspace of which Pare 
Hauraki Asset Holdings Limited owns 26%.  

The cost of this investment has now been included in Coastal Permits as disclosed at Note 8. 

12. INCOME IN ADVANCE – PREPAID FISH ACE

An agreement has been entered into for the sale of three years annual catch entitlement (ACE) commencing
1 October 2020.  The unearned portion of these amounts is shown as a current liability in the statement of
financial position.

13. LOAN HAURAKI FISHING GROUP

This loan has arisen from the purchase of fishing assets owned by Hauraki Fishing Group.  The loan is secured
by a registered General Security Agreement over the Company’s present and after acquired assets dated 21
June 2016.  The interest rate applicable to this loan is currently 6.08%.

14. PAYMENTS TO SHAREHOLDERS & RELATED ENTITIES 2020 
$ 

2019 
$ 

Dividend Paid – Pare Hauraki Fishing Trust 831,000 942,000 
Interest Paid – Hauraki Fishing Group 675,604 500,000 
Principal Paid – Hauraki Fishing Group 29,396 
Total Payments to Shareholders and Related Entities 1,536,000 1,442,000 

An annual dividend is paid to the shareholders, Pare Hauraki Fishing Trust and Hauraki Māori Trust Board. 
Interest is also paid to Hauraki Fishing Group, a charitable trust settled by Hauraki Maori Trust Board. 
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15. FINANCIAL INSTRUMENTS BY CATEGORY

Assets as per Balance Sheet Amortised Cost Fair Value Total 
At 30 September 2020 $ $ $ 
Fair Value Financial Assets – Shares - 3,558,247 3,558,247 
Fair Value through Profit or Loss – Portfolio - 7,425,809 7,425,809 
Cash & Cash Equivalents 6,674,033 - 6,674,033
Loans 12,667,599 - 12,667,599
Receivables 981,892 - 981,892
Total 20,323,524 10,984,056 31,307,580 

At 30 September 2019 $ $ $ 
Fair Value Financial Assets – Shares - 3,632,840 3,632,840 
Fair Value through Profit or Loss – Portfolio - 12,906,756 12,906,756 
Cash & Cash Equivalents 14,916,664 - 14,916,664
Loans 12,751,740 - 12,751,740
Receivables 230,695 - 230,695
Total 27,899,099 16,539,596 44,438,695 

Liabilities as per Balance Sheet Amortised Cost Fair Value Total 
At 30 September 2020 $ $ $ 

Trade and Other Payables 1,289,038 - 1,289,038
Term Loan – Hauraki Fishing Group 10,269,181 - 10,269,181
Total 11,558,219 - 11,558,219

At 30 September 2019 $ $ $ 
Trade and Other Payables 1,441,661 - 1,441,661
Term Loan – Hauraki Fishing Group 10,298,577 - 10,298,577

Total 11,740,239 - 11,740,239

16. TAXATION

Reconciliation of the prima facie income tax payable on profit (loss) with the income tax expense, and of the
taxation liability is as follows:

Tax Expense Calculation 2020 ($) 2019 ($) 

Profit (Loss) before Tax 5,167,183 5,561,620 

Add Back Prior Year Finfish Costs Written Off - 430,955

Add Back Non-Deductible Koau Property LP Revaluation 622,401 361,000 
Add Back Non-Deductible Te Puia Tapapa LP Loss (June 2020) 18,144 - 
Less Te Puia Tapapa LP Tax Loss (June 2018) -74,473 - 
Less Pioneer Capital LP Tax Loss (March 2020) -19,619 -20,505
Less Non-Taxable Portion of Hapai LP Income (June 2020) -157,457 - 

Less Non-Taxable Portion of Portfolio Investment Income -179,134 -454,311

Less Non-Taxable Whenuapai Housing LP Revaluation -956,875 -2,010,148
Less Non-Taxable Capital Gain - -85,940

Taxable Profit 4,420,169 3,782,671 

Income Tax at 17.5% 773,530 661,967 

Less LP Tax Credits 
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Income Tax Expense on Taxable Income 773,530 661,967 
Plus Tax Paid on Non-Taxable PIE Income 22,147 82,717 

Total Income Tax on all Income 795,677 744,684 

TAX CREDITS 
Balance at Beginning of period -92,928 323,697 
Plus 
Income Tax Expense as above 773,530 661,967 
Less 
Income Tax Paid 157,557 645,286 
RWT paid 60,208 60,804 
Maori Authority Credits on AFL Dividend 38,364 29,151 
Imputation Credits on Koau Property Arcus Investment 311,111 311,111 
PIE Tax Paid on Taxable Earnings 19,517 32,240 

Income Tax Payable (Receivable) 93,844 -92,928

As at balance date 30 September 2020, Pare Hauraki Asset Holdings Ltd holds $3,199,370 of Maori Authority 
Credits, which are available to be attached as tax credits to any distributions made to its shareholder Pare 
Hauraki Fishing Trust.  

17. CONTRIBUTED  EQUITY

As at 30 September 2020 there were 1,000 ordinary shares issued (2019: 1,000) each ranking equally with one
vote attached to each fully paid ordinary share.

18. CONSENT & TENDER COSTS

Costs have been incurred with a view to acquiring resource consents for further aquaculture activities in the
Gulf.  These costs are capitalised and shown as a contingent asset until resource consents are granted.

19. SIGNIFICANT EVENTS AFTER BALANCE DATE

In respect to the COVID-19 virus outbreak, the New Zealand Government initiated a full societal shut down
with significant isolation requirements and movement restrictions imposed on citizens (with only essential
services permitted to operate). The countrywide lockdown commenced on 26 March 2020 and was initially
forecast to run for a 4-week period.

The countrywide lockdown is expected to have a significant economic impact on New Zealand, with flow
through to the organisation’s financial results being inevitable. However, due to the nature of the
countrywide lockdown it is not practicable to estimate the impact that the event will have on the organisation
at this time. (2019: Nil.)

 

 

                    

  

 

 

 
INDEPENDENT AUDITORS’ REPORT  
 
 
To the DIrectors of Pare Hauraki Asset Holdings Limited 
 
Opinion 
 
We have audited the financial statements of Pare Hauraki Asset Holdings Limited (“the Company”) on pages 3 to 19, 
which comprises the statement of financial position as at 30 September 2020, and the statement of comprehensive 
income, statement of changes in equity, statement of cashflows for the year then ended, and the statement of 
accounting policies and other explanatory information.  
 
In our opinion, the financial statements on pages 3 to 18 present fairly, in all material respects, the financial position 
of the Company as at 30 September 2020, and its financial performance and its cash flows for the year then ended in 
accordance with New Zealand equivalents to International Financial Reporting Standards – Reduce Disclosure Regime 
(‘NZ IFRS – RDR’). 

Our report is made solely to the Directors of Pare Hauraki Asset Holdings Limited.  Our audit work has been undertaken 
so that we might state those matters which we are required to state to them in an auditor’s report and for no other 
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the 
Directors of Pare Hauraki Asset Holdings Limited, for our audit work, for our report or for the opinions we have formed.  

Basis for Opinion 

We conducted our audit in accordance with international Standards on Auditing (New Zealand) (ISAs (NZ)). Our 
responsibilities under those standards are further described in the auditor’s Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of Pare Hauraki Asset Holdings Limited in accordance 
with Professional and Ethical Standard 1 (Revised) Code of Ethics for Assurance Practitioners issued by the New 
Zealand Auditing and Assurance Standards Board, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion. 

Other than in our capacity as auditor we have no relationship with, or interests in, Pare Hauraki Asset Holdings Limited. 

 
 
 
 
 
 
 
 



 

 

                    

  

 

 

 
Director’s Responsibility for the Financial Statements 
 
The Directors are responsible on behalf of the company for the preparation and fair presentation of the financial 
statements in accordance with generally accepted accounting practice in New Zealand and that give a true and fair 
view of the matters to which they relate, and for such internal control as the Directors determine is necessary to  
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
In preparing the financial statements, the Directors are responsible on behalf of the entity for assessing the entity’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the Directors either intend to liquidate the entity or to cease operations, or have 
no realistic alternative but to do so. 
 
Auditor’s Responsibilities 
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs (NZ) will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the decisions of users taken on the basis of this consolidated financial statements. 

A further description of the auditor’s responsibilities for the audit of the consolidated financial statements 
is located at the XRB’s website at:  www.xrb.govt.nz/standards-for-assurance-practitioners/auditors-
responsibilities/audit-report-8/ 

 
 
 
 
Jefferies Nock & Associates Chartered Accountants 
08  March 2021 
187 Peachgrove Road, Hamilton. 
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INDEPENDENT AUDITORS’ REPORT  
 
 
 
To the Beneficiaries of the Hauraki Fishing Group 
 
Opinion 
 
We have audited the financial statements of the Hauraki Fishing Group on pages 2 to 8, which comprises the statement 
of financial position as at 30 September 2020, and the statement of comprehensive income, statement of changes in 
equity, statement of cashflows for the year then ended, and the statement of accounting policies and other 
explanatory information.  
 
In our opinion, the financial statements on pages 2 to 8 present fairly, in all material respects, the financial position of 
the Group as at 30 September 2020, and its financial performance and its cash flows for the year then ended in 
accordance with Public Benefit Entity International Public-Sector Accounting Standards Reduced Disclosure Regime 
(‘PBE IPSAS – RDR). 

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

Basis for Opinion 

We conducted our audit in accordance with international Standards on Auditing (New Zealand) (ISAs (NZ)). Our 
responsibilities under those standards are further described in the auditor’s Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of Hauraki Fishing Group in accordance with 
Professional and Ethical Standard 1 (Revised) Code of Ethics for Assurance Practitioners issued by the New Zealand 
Auditing and Assurance Standards Board, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 

Other than in our capacity as auditor we have no relationship with, or interests in, Hauraki Fishing Group. 

 
 
 
 
 
 
 

 

 

                    

  

 

 

 
 
Trustee’s Responsibility for the Financial Statements 
 
The Trustees are responsible on behalf of the entity for the preparation and fair presentation of the financial 
statements in accordance with generally accepted accounting practice in New Zealand and that give a true and fair 
view of the matters to which they relate, and for such internal control as the Trustees determine is necessary to  
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
In preparing the financial statements, the Trustees are responsible on behalf of the entity for assessing the entity’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the Trustees either intend to liquidate the entity or to cease operations, or have 
no realistic alternative but to do so. 
 
Auditor’s Responsibilities 
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs (NZ) will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the decisions of users taken on the basis of this consolidated financial statements. 

A further description of the auditor’s responsibilities for the audit of the consolidated financial statements 
is located at the XRB’s website at:  www.xrb.govt.nz/standards-for-assurance-practitioners/auditors-
responsibilities/audit-report-8/ 

 
 
 
 
Jefferies Nock & Associates Chartered Accountants 
08  March 2021 
187 Peachgrove Road, Hamilton. 



HAURAKI FISHING GROUP
CHARITABLE TRUST

TRUST DIRECTORY 
AS AT 30 SEPTEMBER 2020

Nature of Business

Place of Business

Settlor of Trust

Trustees

Beneficiaries

Accountant

Auditor

Bankers

Solicitors

Marine Farm & Fishing Quota Leases

433 Pollen Street
Thames

Hauraki Maori Trust Board

A. Harrison, H.H. Mikaere, J. Linstead & P.F. Majurey

Members of Hauraki Iwi ‐ Per Trust Deed

Business One Ltd
Chartered Accountants ‐ Thames

Jefferies Nock & Associates
Chartered Accountants ‐ Hamilton

Westpac Banking Corporation Ltd Thames

Ocean Law, Nelson

These financial statements must be read in conjunction with the attached Notes and accompanying Audit Report
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HAURAKI FISHING GROUP
CHARITABLE TRUST

STATEMENT OF FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 30 SEPTEMBER 2020

NOTES 2020 2019
$ $

Non‐Trading Income
Interest Received 675,604 693,377
Overhead Expenses:
Charitable Distributions ‐ HMTB 1 705,000 500,000
Profit (Loss) Before Income Tax (29,396) 193,377

Allocated as Follows:
Trustees Profit (Loss) (29,396) 193,377

(29,396) 193,377

These financial statements must be read in conjunction with the attached Notes and accompanying Audit Report
Business One Limited  Chartered Accountants  Thames & Whitianga Page 2



HAURAKI FISHING GROUP
CHARITABLE TRUST

STATEMENT OF FINANCIAL POSITION
AS AT 30 SEPTEMBER 2020

NOTES 2020 2019
$ $

NON-CURRENT ASSETS
Investments
Loan to Pare Hauraki Asset Holdings Ltd 2 10,269,181 10,298,577
Total Non-Current Assets 10,269,181 10,298,577
Total Assets at Book Value 10,269,181 10,298,577
Net Assets 10,269,181 10,298,577

Which is represented by the Trust Funds

TRUST FUNDS
Trust Capital 10,269,181 10,298,577
Total Trust Funds 10,269,181 10,298,577

For and on behalf of the Trustees

............................................... Trustee .................Date

............................................... Trustee .................Date

These financial statements must be read in conjunction with the attached Notes and accompanying Audit Report
Business One Limited  Chartered Accountants  Thames & Whitianga Page 3

29/01/2021

29/01/2021

HAURAKI FISHING GROUP
CHARITABLE TRUST

STATEMENT OF MOVEMENTS IN EQUITY
FOR THE YEAR ENDED 30 SEPTEMBER 2020

2020 2019
$ $

TRUST CAPITAL & TRUSTEES ACCOUNT
Equity (Deficit) At Beginning Of The Period 10,298,577 10,105,200

RECEIPTS AND REVALUATIONS

Trustees Profit (Loss) (29,396) 193,377

Equity (Deficit) as at 30 September 2020 10,269,181 10,298,577

These financial statements must be read in conjunction with the attached Notes and accompanying Audit Report
Business One Limited  Chartered Accountants  Thames & Whitianga Page 4



HAURAKI FISHING GROUP
CHARITABLE TRUST

STATEMENT OF CASH FLOWS
FOR THE 12 MONTHS ENDED 30 SEPTEMBER 2020

2020 2019
Notes $ $

Operating activities
Receipts from customers                                ‐                                 ‐ 
Payments to suppliers and employees                                 ‐                                 ‐ 
Net GST received                                ‐                                 ‐ 
Net cash from operating activities                                ‐                                 ‐ 

Investing activities
Purchase of property, plant and equipment                                ‐                                 ‐ 
Interest & principal received 2                   705,000                    500,000 
Charitable Distributions 1                 (705,000)                 (500,000)
Net cash used in investing activities                                ‐                                 ‐ 

Financing activities
Proceeds from loans received                                ‐                                 ‐ 
Net cash from / (used in) financing activities                                ‐                                 ‐ 

Net change in cash and cash equivalents                                ‐                                 ‐ 
Cash and cash equivalents, beginning of period                                ‐                                 ‐ 
Cash and cash equivalents, end of period                                ‐                                 ‐ 

These financial statements must be read in conjunction with the attached Notes and accompanying Audit Report
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HAURAKI FISHING GROUP
CHARITABLE TRUST

STATEMENT OF ACCOUNTING POLICIES
FOR THE YEAR ENDED 30 SEPTEMBER 2020

Business One Limited  Chartered Accountants  Thames & Whitianga Page 6

Revenue is measured at the fair value of consideration received.

Expenses
All costs are expensed when the related services have been rendered.

Income Tax
Hauraki Fishing Group is tax exempt in terms of the Income Tax Act 2007, and is registered under the Charitable Trusts Act 
1957 and registered  with the Charities Commission in accordance with the Charities Act 2005.

Investments

All investments were sold to Pare Hauraki Asset Holdings Limited effective 31 March 2016.  This was part of a consolidation 
of Tai Moana Marine Farms Limited and Hauraki Fishing Group fisheries assets into Pare Hauraki Asset Holdings Limited. 
There is a corresponding loan to Pare Hauraki Asset Holdings Limited for the balance of the purchase price.

Impairment
The carrying amounts of the Trust's assets are reviewed at each balance date to determine whether there is any indication 
of impairment.  If any such indication exists, the assets recoverable amount is estimated.

Good and Service Tax (GST)

All items in the financial statements are stated exclusive of GST, except for receivables and payables, which are stated on a 
GST inclusive basis.  Where GST is not recoverable as input tax then it is recognised as part of the related asset or expense.

Revenue

REPORTING ENTITY
Hauraki Fishing Group (HFG) is a Trust incorporated in New Zealand under the Charitable Trusts Act 1957. The Trust is also a 
registered Charity under the Charities Act 2005. The principal activity of the trust is investments.

STATEMENT OF COMPLIANCE AND BASIS OF PREPARATION

These financial statements are "separate financial statements" and have been prepared to assist the Hauraki Maori Trust 
Board (Parent Entity) meet its reporting requirements under the Maori Trust Board Act 1955. 

These financial statements have been prepared in accordance with Generally Accepted Accounting Practice in New Zealand 
(“NZ GAAP”). They comply with Public Benefit Entity International Public Sector Accounting Standards (“PBE IPSAS”) and 
other applicable financial reporting standards as appropriate that have been authorised for use by the External Reporting 
Board for Not‐For‐Profit entities. For the purposes of complying with NZ GAAP, the Group is a public benefit not‐for‐profit 
entity and is eligible to apply Tier 2 Not‐For‐Profit PBE IPSAS on the basis that it does not have public accountability and it is 
not defined as large.

The Board of Trustees has elected to report in accordance with Tier 2 Not‐For‐Profit PBE Accounting Standards and in doing 
so has taken advantage of all applicable Reduced Disclosure Regime (“RDR”) disclosure concessions. This decision results in 
the Group not preparing a Statement of Service Performance for both reporting periods.

The financial statements are presented in New Zealand Dollars (NZD).  

Changes in Accounting Policies
There have been no material changes in Accounting Policies. All policies have been applied on bases consistent with those 
used in previous years.

Measurement Base
The financial statements have been prepared on an historical cost basis, except for Quota and Coastal Permits which were 
recorded at valuation. 



HAURAKI FISHING GROUP
CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2020

1.  RELATED PARTIES

Name of Entity Relationship Nature of Transaction
Settlor Charitable Distributions

Transactions 2020 2019
Hauraki Maori Trust Board 705,000           500,000         

2.  LOAN PARE HAURAKI ASSET HOLDINGS LIMITED
2020 2019

Loan ‐ Pare Hauraki Asset Holdings Limited 10,298,577      10,105,199   
Interest Accrued 675,604           693,377         
Less Payments Received 705,000           500,000         
Closing Balance 10,269,181      10,298,577   

3.  CAPITAL AND LEASE COMMITMENTS

4.  CONTINGENCIES

5. SIGNIFICANT EVENTS AFTER BALANCE DATE

Business One Limited  Chartered Accountants  Thames & Whitianga Page 7

Hauraki Maori Trust Board

This loan is from the sale of Hauraki Fishing Group and Tai Moana Marine Farms Limited fishing assets to Pare Hauraki Asset 
Holdings Limited (PHAHL).  The loan is secured by a registered General Security Agreement over PHAHL assets.  The interest 
rate applicable to this loan is currently 6.09% and this is the only income to the Trust for the financial year.

As at 30 September 2020 there were no capital commitments. (2019:Nil.)

As at 30 September 2020 there were no contingencies. (2019:Nil.)

The Hauraki Maori Trust Board is the settlor of the HFG Trust.  HFG Trust has made charitable distributions totalling 
$705,000 to Hauraki Maori Trust Board during the period.

In respect to the COVID‐19 virus outbreak, the New Zealand Government initiated a full societal shut down with significant 
isolation requirements and movement restrictions imposed on citizens (with only essential services permitted to operate). 
The countrywide lockdown commenced on 26 March 2020 and was initially forecast to run for a 4‐week period.
The countrywide lockdown is expected to have a significant economic impact on New Zealand, with flow through to the 
organisation’s financial results being inevitable. However, due to the nature of the countrywide lockdown it is not 
practicable to estimate the impact that the event will have on the organisation at this time. (2019: Nil.)

APPENDIX B
PARE HAURAKI KAIMOANA
CONSOLIDATED STATEMENT OF FINANCIAL PERFORMANCE & POSITION
AS AT 30 SEPTEMBER 2020

The consolidated financial results of PHAHL and HFG are as below:

PHAHL HFG
Statement of Financial Performance 2020 2019

Surplus (Deficit) Before Tax 5,167,183          675,604             5,842,787          6,254,997          
Less Income Tax 795,677             -                          795,677             744,684             

Operating Surplus (Deficit) 4,371,506          675,604             5,047,110          5,510,313          

Less Distributions to Parent 831,000             705,000             1,536,000          1,442,000          

Total Comprehensive Income 3,540,506          (29,396)              3,511,110          4,068,313          

Statement of Financial Position

Total Net Assets 80,575,126        10,269,181        90,844,307       87,333,197       

This Statement is to be read in conjunction with the audit report and the notes to the financial statements.

Business One Limited  Chartered Accountants  Thames & Whitianga

Shares in Pare Hauraki Asset Holdings Limited (PHAHL) are owned by Hauraki Maori Trust Board (HMTB) and 
Pare Hauraki Fishing Trust (PHFT).  Hauraki Maori Trust Board is also the settlor of Hauraki Fishing Group, a 
registered charitable trust.  PHAHL and HFG both make distributions to HMTB and PHFT.  

CONSOLIDATED
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