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Our Vision / Our Values - Overview
Te Moemoea / Nga Mana

Our Shared Values
Ngā Tikanga
WHAKAPONO ME TE TIKA  
Integrity, Honesty, Trust 
We believe in an open, respectful, and honest 
approach to achieve trust in all that we do

KAITIAKITANGA ME TE WAIRUA 
Guardianship Spirituality 
We protect our whenua and wai, and value our 
cultural inheritance

MANAAKITANGA  
Respect, Generosity & Care for others 
We respect and care for everyone in our work and 
workplaces

RANGATIRATANGA  
Leadership, Team Work, Growth 
We work with our leaders to build a strong team to 
produce business growth within our community

Our Vision
Te Wawata
Growing our people and communities, shaping the 
Te Hiku future through a world-class, sustainable 
enterprise of the land and sea

Our Mission
Te Aronga
By 2030, generate $1m in community value every 
year through jobs and shareholder returns by 
serving our wellbeing to the world

Our Five-Year Plan and Goals
Te Take me Ngā Whāinga
Develop a diversified and sustainable portfolio of 
commercial investments that leverages our land 
assets to deliver $12m annual revenue by 2026.

Forest
Ngāhere

Farm
Pāmu

Forestry Advisory 
Committee

Farm Advisory 
Committee

General Manager Kaiwhakahaere Matua

 Administration and Health & Safety Tari Whakahaere

Committee of Management Mana Whakahaere

Shareholders Kaipupuri Hea

Ngā Whāinga
Sustainable annual revenue streams, shareholder return, community prosperity and growth in asset value

C201748

The mark of
responsible forestry
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Full printed copies of the Annual Accounts are available to shareholders upon request from our office.

Agenda 
Rārangi Take

9.00am

•	 KARAKIA AND MIHI	  

•	 APOLOGIES 
Ngā Tono Aroha	

•	 OBITUARIES 
Ngā Maumahara	

9.45am •	 MANAGEMENT COMMITTEE ELECTION RESULTS 
PŌtitanga Komiti Whakahaere

10.00am •	 CONFIRMATION OF ANNUAL GENERAL MEETING MINUTES 2024 
Ngā Miniti 2024 kia Whakatūturutia

10.30am •	 CHAIRMAN’S REPORT 
Te Rīpota o te Heamana

12.00pm

•	 ANNUAL FINANCIAL ACCOUNTS 
Ripoata Pūtea mo te Tau

•	 APPOINT AUDITOR AND SHARE VALUER APPOINTMENT 
Whakaritenga Kaitaatari Pūtea me te Kaiwariu Hea

•	 GENERAL BUSINESS 
Umanga Whānui

1.00pm •	 CLOSE OF AGM 
Mutunga

1.15pm •	 LUNCH 
Tina
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Notice of Motions
Ngā Mōtini Panui
Apologies
1.	THAT the Apologies for the combined 2025 Pārengarenga A Incorporation and Pārengarenga B3C Trust AGM be accepted.

Minutes (Confirmation of previous Special General Meeting Minutes and Annual General Meeting Minutes)
2.	THAT the circulated Minutes of the previous combined Parengarenga A Incorporation and Parengarenga B3C Trust AGM held on  

30 November 2024 be confirmed as a true and accurate record.

Reports
3.	THAT the Annual Chairman’s Report 2025 be adopted.
4.	THAT the combined 2025 Parengarenga A Incorporation and Parengarenga B3C Trust audited consolidated annual accounts for the year 

ending 30 June 2025 be adopted.

Appointment of Auditor and Share Valuer
5.	THAT  Silks Audit of Whanganui be appointed as auditors for Parengarenga A Incorporation and Parengarenga B3C Trust for the 2025/2026 

financial year and
6.	THAT BDO Northland of Kerikeri be appointed as Share Valuers for Parengarenga A Incorporation and Parengarenga B3C Trust for the 

2025/2026 financial year.

Setting of the next Annual General Meeting date
7.	THAT the date be set down for Saturday 28 November 2026.
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Minutes  
Ngā Miniti 2024
OF THE COMBINED PARENGARENGA A INCORPORATION AND B3C TRUST 
ANNUAL GENERAL MEETING HELD AT POTAHI MARAE, TE KAO 30th NOVEMBER 2024

Start: 
9.00am

Opening Whakamoemiti: 
Ema Kaipo-Dunn

Committee of Management: 
Chad Paraone, Clayton Wiki, Ngainanga Kapa, Pereniki Conrad, Huia Cooper, Joyce Munns, and Jack Ratu. They gave brief individual 
introductions and their roles.

Voting Papers Delay: 
The Chairman apologised for the delay by printers in generating voting papers in time for the AGM.

Motion: THAT the shareholders present approve that voting for the election closes at 4pm 10 December with results being published on 
11 December 2024.

Moved by John Paitai          Seconded by Joan Dangen          Opposed by Rihari Wiki and Jerry Brown          Carried

Mihi: 
Heta Conrad, Mark Nathan, Clayton Wiki

Present: 
Abigail Larsen
Allen Pascoe
Anne Taumaunu
Annita Bruce
Barry Bouton
Becca Marinkovich
Belinda Pascoe
Bernadine Kapa
Bobbie Kahle
Bobby-Jo Brown
Chad Paraone
Cherie Rieper
Clayton Wiki
Dan Henderson
Dawn Terewi
Dean Lee
Denny Bedggood
Donna Thompson
Ema Kaipo-Dunn
Frances Brown-Hetaraka
Gerald White
Gillian Harper

Glenys Karena
Hemi Takawe
Hemowai Minty
Henare Aperahama
Henare Karena
Henry Abraham
Heta Conrad
Hine Murray
Hugh Ford
Huia Cooper
Iris Fautret
Isabel Kingi-Hurst
Jack Ratu
James Dunn
Jenny Abraham
Jerry Brown
Joan Dangen
Joey Kapa
John Paitai
Josephine Nathan
Joyce Munns
Judith Riki

Julian Peters
Julie Shaw
Kaio Hooper
Kaneihana Kaaka
Keryn Pivac
Lennis Lee
Leon Tepania
Louis Clark
Louise Clark
M Allen
Marama Nathan
Maringinoa Wood
Mark Nathan
Martha Samuels Abraham
Matt Brown
May Takawe
Michael Erihe
Mike Wikitera
Mita Cooper
Morehu Kaaka
Morris Kiriwi
Murray Larsen

Ngainanga Kapa
Ngaire Tepania
Ngarui Harris
Nik Karena
Pauline Wilton
Pereniki Conrad
Phyllis Steed
Rachel Karena
Raiha Abraham
Rata Matiu
Ria Slade
Richard Wiki
Rihari Wiki
Rob Brown
Sandra Everitt
Steve Larsen
Tare Passi
Te Awhina Clark
Tony Brown
Tutangiora Nathan
William Tepania

Apologies: 
Aaron Keepa Wetere
Amiea MacRae-Steed
Awa Kaipo
Barry Carey
Betty Harrison nee Kemp
Bridgette Robinson
Bruce Greaves
Catheryne Dangen
Cecilia Tatana and Whanau
Chloe Cooper
Dave Greaves
Dr Charlotte Severne, Māori 
Trustee
Dr. Paerau Warbrick
Erika Pearson
Fred Wiki

Gail Knight
Georgina Peters
Girlie Clarke
Haimana Romana
Hana Slade
Hilda Halkyard-Harawira
Jade Kaaka
James Minty
Jeff (Tawhiri) Wiki
Joanne Neho
Joe Nathan
John Slade
John Tahana
Jordan Knight
June Subritzky
Karepori Kaipo

Karli Knight
Keita Kaaka
Kellar MacRae-Steed
Louisa Kiddie
Luke Piripi Kaaka
Martin Kaipo
Mitchell Dangen
Narissa Reti
Nassah Steed
Peter Walden
Phillip Wiki
Piri Kaipo Snr
Prime Cooper
Rima Kaaka Mete Whanau
Robyn (Connie) Hassan
Rosie Conrad

Samaria Greaves
Shirley Wharerau
Tame Nathan
Tania Good
Taylor Jade Greaves
Ted Creelman
Tom Nathan
Verna Faye Gibson
Verna-Lu Kaaka
Violet Houkamau
Wahanui Kaaka
Waitai Petera
Wati Wetini Whanau Trust
Wiremu Kaaka
Wiri Kaipo
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Obituaries:
Bella Nathan
Deirdre Albert
Dolly Brown 
Frances Halkyard
Fred (Buster) Nathan
Gail Shepherd
George Harrison
Grace Matiu
Helen Wikitera
Helena Rewi 
Hiria (Ducky) Wiki
Jimmy Williams
Kiingi Tuheitia Pōtatau 
Te Wherowhero Tua Whitu

Kingi Hetaraka
Kite Roberts
Krystal Howearth
Lovi-Ann Murray
Maata Ngawhika
Mark Szaszy
Panama Poiafati
Rita Carey
Robert Kaaka
Sonny Christie
Tawhia Nicholls
Theo Harawira
Winiata Brown QSM

1.	THAT the Apologies of the combined 2024 Parengarenga A 
Incorporation and Parengarenga B3C Trust Annual General 
Meeting be accepted.

Moved by Hemowai Minty    Seconded by Rihari Wiki   Carried

A minute silence was observed as a mark of respect for those who 
had passed on

Election Process

The Chairman explained the process and invited the Nominees to 
individually introduce themselves.

The Nominees are Ngainanga Kapa, Alan ‘Piki’ Ayerst-Brown, 
Stephen Larsen, Pete Hill – by video link and Rosie Conrad – absent 
due to family bereavement so Ema Kaipo-Dunn spoke on her 
behalf.

The Chairman gave Shareholders at the AGM some time to vote 
while a video of Forestry operations was displayed.

The Chairman explained that the locked ballot box will be removed 
by the Returning Officer and Scrutineers who will count those and 
add them to the postal votes.  The results will be published on the 
Parengarenga Incorporation website and on social media on 11 
December 2024.

2. Motion: THAT the circulated Minutes of the combined 
Parengarenga A Incorporation and Parengarenga B3C Trust 
Annual General Meeting held on 25th November 2023 be 
confirmed as a true and correct record.

Moved by John Paitai   Seconded by Anna Carpenter   Carried

Matters Arising:

Te Pua Boat Ramp – The Caulerpa weed is still an issue.  A 
shareholder asked if there is any way ‘locals’ only can access the 
boat ramp.  The Committee response was that it is not viable to 
provide boat washing or boat inspection facilities.  Harbour access 
relies heavily on individuals and the local community being 
proactive in monitoring.  The Incorporation can only police its own 
accessways. If you use your boat elsewhere don’t bring it into our 
harbour.   At this time there will continue to be no boat access.

Te Pua Camping – A shareholder asked if the Incorporation can be 
reinstated camping for people without boats?  The Committee 
believes this could be an option but will need to meet to discuss 
how this could be managed.  They will advise the outcome 
accordingly.

While there is still some dissent about boat access, the Incorporation 
was also praised for doing its best to protect our harbour.

Keys for beaches – Clarification was sought about who is eligible 
for a key and their responsibilities as key holders.  The boundary is 
from Pukekaroro to Kaihape.  One key per household.  There is an 
agreement signed by the key holder at the time of issue which 
outlines rules and responsibilities. If you live outside the boundary, 
you can borrow a key from your whanau.  This is the only way the 
Incorporation can control access.  There are other privately owned 
access points, but the Incorporation has no control over these.

Shares – There continues to be a delay with MLC amalgamating the 
two share registers.

Annual Chairman’s Reports

The Chairman spoke to the 2024 report.

Key discussion points arising:

Forestry Markets – Forestry continues to be impacted by export 
prices and remains a continuing challenge.  Most of our logs are 
sold domestically but prices have been affected by market 
recession and oversupply of wood.

Forestry Fire Management – First response training has been 
attended by staff.  We now have our own fire truck.  There will be 
fire danger signs installed along the length of Te Oneroa-a-Tohe 
and other places.  The Chairman encouraged the community to 
help support and manage this.

Wild Horses – This is an ongoing challenge and mustering/culling 
is continuing.

Forestry FSC® (Forest Stewardship Council®) Certification 
Process – In March we received Well Managed Plantation Forest 
certification.  The Chairman explained what a major achievement 
this was.  This is important to have as many buyers are seeking this.

Farming - Two shepherds, Josh Nathan and Milton Leef, have 
finished the Agricultural Primary Industry Level 3 program and 
are now completing the Level 4 Diploma in Agriculture.  Siebert 
Ropiha is completing Level 5 Diploma in Agriculture.

Drop in Profit - There was a second planting which was an added 
expense but will be recouped in the future.

Replanting – This was contracted externally but will be done 
locally in the future.

Fire Control Budget – A budget of $80K has been allocated for 
personal protective equipment (PPE), resource training, 
equipment, fuel and fire patrols.  We have our own fire engine 
and smoke chaser vehicle now and they are both fully paid for. 

Forestry Health and Safety – How is this being managed?  Crew 
get work practice audits monthly.  Daily toolbox meetings are 
held for each crew. PPE gear is issued as required.  There is an 
induction for incoming contractors who must sign H&S forms they 
manage themselves.  They sign forms regarding hazards and 
interactions with staff and within the forest.  In terms of indemnity 
the Audit and Risk Committee will review this.  FSC demands 
health and safety standards, and our team adhere to these 
requirements.  There has only been one serious incident during 
2023-2024 and that was when a farm worker was crushed against 
railing by an animal in the yard.

Drug and Alcohol Testing – This is carried out on a random basis.
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Culling of Geese – There have been 2000 geese culled since our 
last report.

Starlink – As a result of receiving funding from Te Puni Kōkiri, we 
were able to install a Wi-Fi network (supported by Starlink 
internet connectivity) across parts of the farm.  This has enabled 
internet connections to be installed to all farmhouses for work 
and home use.  In terms of farming practices, this connectivity 
has already enabled us to continue to reduce regular operating 
costs and to explore opportunities for the farm.

Mutton – We are still supplying to shareholders as before.  Pricing 
will be reviewed.

Dividend Payments – This is constantly on the Committee’s 
radar.  We need to complete the share register amalgamation and 
reduce our debt before we can pay dividends.

Horticulture Mitimiti Dam – There is ongoing research in terms 
of ecology and costs.  We should have a decision by next year.

Biochar Investigation – At this time, research funding is still 
being undertaken.  The General Manager is still researching 
before any investment decision is made..

FishFarm Future Plans – The price/value of the shares is set by 
current valuations.  The Incorporation would like to buy back 
those shares so we can obtain and use the tax loss held by the 
Fish Farm.  The Fishfarm has been put on the back burner so that 
more concentration can be focused on other ventures.

Water Resource Consent – The current consents have 12 years 
left (2037).  Should we apply sooner rather than later?  We’ll keep 
in touch with Council so we’re still on the radar and redirect at 
the appropriate time.

Acknowledgement and Thanks by Chairman to:

•	 Managers, Staff and Contractors.

•	 Committee of Management and Advisors.

•	 Support from Share Holders and the Community.

•	 Business Partners.

3. Motion: THAT the Annual Chairman’s Report 2024 be adopted.

Moved by Heta Conrad    Seconded by Joey Kapa   Carried

Audited Accounts

4. Motion: THAT the combined Parengarenga A Incorporation 
and Parengarenga B3C Trust audited consolidated accounts 
for the year ending 30 June 2024 be adopted.

Moved by Joan Dangen   Seconded by Anna Carpenter  Carried

Appointment of Auditor and Share Valuer

5. Motion: THAT Silks Audit of Whanganui be retained as Auditors 
for the Parengarenga A Incorporation and Parengarenga B3C 
Trust for the 2024/2025 financial year.

Moved by Clayton Wiki    Seconded by Rihari Wiki  Carried

6. Motion: THAT BDO Northland, Chartered Accountants of 
Kerikeri be appointed Share Valuers for the Parengarenga A 
Incorporation and Parengarenga B3C Trust for the 2024/2025 
financial year.

Moved by Clayton Wiki    Seconded by Rihari Wiki  Carried

General Business

Mihi - The floor was opened to those wishing to speak to Chad 
Paraone’s last meeting as Chairman.  Several people took the 
opportunity to express their gratitude and admiration for his 
commitment and many other exemplary characteristics he 
displayed during his leadership tenure both on a personal and 
professional level.  He is wished well in his future ventures and will 
be sorely missed.

Chad Paraone replied to those mihi and thanked everyone for their 
kind words.  He acknowledged those who led the way from the 
outset and wished current and future Committee members every 
success for the future.  

Setting of the Next Annual General Meeting Date and Closing

7. Motion: THAT the date be set down for Saturday 29 
November 2025.

Moved by Joan Dangen   Seconded by Marama Nathan   Carried

Closing Whakamoemiti: Ema Kaipo-Dunn

Meeting finished: 1.20pm
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Huia Cooper 
Farm Advisory 

Committee Member, 
and Policy

Ngainanga Kapa 
Deputy Chair,  

Forestry Advisory 
Committee Chair

Pereniki Conrad  
Chairman

Clayton Wiki
Finance, Audit, Risk, 

and Interim GM

Joyce Munns  
Forestry Advisory 

Committee Member

Rosie Conrad  
Farm Advisory 

Committee Chair, 
Finance Audit Risk 

Committee member

May Takawe
Finance Audit Risk 
Committee Chair,  

Farm Advisory 
Committee member

Committee of Management 
Komiti Whakahaere
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Tēnā koutou katoa,

To our shareholders and whānau, thank you for your ongoing support, trust, and contribution to the Incorporation. It is a privilege to 
present the Chairperson’s Report for the financial year ending 30 June 2025.

This year has been one of both growth and challenges, with our farming and forestry operations showing mixed results. Despite the 
strains of a coalition government, economic pressures, and market changes, the Incorporation continues to uphold our vision of 
maintaining and enhancing our whenua for future generations.

Our collective focus remains on balancing financial returns with environmental and cultural responsibility — ensuring that our lands 
continue to sustain our shareholders, our environment, and our mokopuna who will one day inherit the whenua.

Governance

Firstly, I would like to take this time to thank Chad Paraone and his whānau for their commitment to the Incorporation over many years. 
The ongoing support and advice Chad has given have been invaluable — ngā mihi, Chad.

Secondly, to the previous Committee members who left us after the last election — thank you for the passion you showed while fulfilling 
your term on the Committee of Management and for your mahi.

Thirdly, during this financial year, our previous General Manager Barry Bouton resigned from his position. We thank Barry for his contribution 
to the Incorporation and wish him all the best for the future.

The Committee of Management met regularly throughout the year to provide direction and oversight of our operations.

Committee of Management Members: 
Ngainanga Kapa (Deputy Chairperson), Clayton Wiki (Interim General Manager), Huia Cooper, Joyce Munns, May-Lee Takawe, and Rosie 
Conrad.

The Committee acknowledges the ongoing support of our Board Secretary Jill Edwards and the operational team, whose efforts ensure our 
Incorporation remains well managed and compliant.

Operations

Farming

Our farming estate covers approximately 5,808 hectares. Led by Julian Peters (Farm Manager), the team has had an excellent year. The 
hard work of our kaimahi under Julian’s leadership has produced outstanding results, which will in turn benefit our shareholders.

End-of-year stocktake:

•	 Cattle: 5,287
•	 Sheep: 10,649

Key achievements:

•	 Early lambing produced record lamb weights and profits.
•	 Hosted a Beef + Lamb NZ Field Day for our region.
•	 Resigned areas of land through Whenua Rāhui to be planted in natives.
•	 Partnered with Te Rūnanga Nui o Te Aupōuri Nursery to source local seedlings for the farm.
•	 Implemented a Performance Review Framework for kaimahi to align their development with the strategic direction of the farm.
•	 Upgraded staff housing to ensure warm, dry homes for kaimahi and their whānau.
•	 Supported our Marae, Kura, and Clubs through donations of meat, labour, and equipment.
Although the year brought challenges such as invasive weeds, pest control (including Canadian geese), and a wet winter, we continue to 
prepare and plan for a range of issues. We remain committed to fostering partnerships and looking after our whānau — both kaimahi and 
shareholders.

Forestry

Our forestry estate covers approximately 9,483 hectares, made up of 3,235ha Te Kao Forest (East Coast) and 6,248ha A Forest (West 
Coast).

This has been a challenging year for forestry operations across Te Tai Tokerau, with export volumes dropping to nearly nil, forcing us to 
focus on supplying local markets such as Mt Pokaka, Waipapa Pine, and JNL Kaitaia.

Chairman’s Annual Report 2024-25 
Ripoata Heamana
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Despite these challenges, our Forest Operations team, led by Dan Henderson, Mike Wikitera, Clifford Ujdur and Tutangiora Nathan achieved 
strong results.

Key achievements:

•	 Collaborated with NRC and TRNOTA on pest control and native planting.
•	 Completed a major replanting programme.
•	 Upgraded forestry machinery.
•	 Continued to employ local kaimahi and support their training and qualification pathways.

Our team is reviewing future harvest schedules to maximise returns while protecting soil health. The rapid replanting of harvested areas 
maintains soil stability and ensures future mahi for our shareholders.

Succession planning will begin over the next 1–2 years for our younger forestry kaimahi who wish to advance in the industry and eventually 
take over management of this important asset.

Financial Performance

The 2024–2025 year delivered strong results across both farm and forestry operations.

We achieved record lamb carcass weights, gross farm income of $4.83 million, and solid performance in both cash and operating surplus. 
Forestry harvesting has remained steady despite market pressures, and critical groundwork in yield modelling and estate planning is now 
well established.

We have continued investing in our people, housing, and long-term land development. The Incorporation is well positioned for sustainable, 
intergenerational growth.

Rebranding

The Incorporation has engaged BJ Natanahira to design a new tohu. While our current tohu has served us well, it is now time for a design 
that encapsulates a Māori-owned Incorporation — bringing together the aspirations of our Tūpuna and ensuring our Tikanga remains at 
the forefront of all we do.

BJ recently designed the centennial tees for Pōtahi Marae, and we look forward to working with him. Keep a look out for our new 
Incorporation look!

Shareholder Xmas Mutton

This year’s Christmas mutton allocation for shareholders will open after the AGM — no orders received before this time will be accepted.

The Farm Manager has advised that 100 animals will be processed. The Committee of Management has set the price at $60 per animal for 
this financial year.

You have two options for your Christmas allocation:

Option 1: One 2-tooth hogget — cut into roasts and chops, boxed, and frozen.
Option 2: One mutton — must be picked up fresh from the farm on the designated date.

Allocation rules:

•	 One animal per registered shareholder.

•	 One animal per Whānau Trust — only the Trust Administrator may order for the Trust.

•	 Where there are multiple shareholders at the same address, a maximum of two (2) animals per household will apply.

In closing, whānau, I reaffirm our commitment to managing the whenua and its resources wisely — guided by our Tikanga and the 
aspirations of our Tūpuna.

Ngā mihi nui

Pereniki Conrad 

Chairperson

Pārengarenga Incorporation
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Statistics
Tatauranga

5,287 
Cattle

10,649
Sheep

7,102
Hectares in forest

42 
Staff

3,798
Shareholders

309,400
Pine trees planted
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Financial Summary
Whakarāpopototanga o Ngā Pūtea
Pārengarenga Incorporation
For the year ended 30 June 2025

The following pages provide a consolidated statement of financial performance for Pārengarenga Incorporation and its
subsidiaries for the year ended 30 June 2025.

A full copy of the audited acounts is available from the Pārengarenga Incorporation office.
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PARENGARENGA INCORPORATION

Statement Pursuant To Section 278(4) Of
Te Ture Whenua Maori Act 1993

PARENGARENGA A INCORPORATION’S SHARE VALUATION

The Parengarenga A Incorporation valuation includes the net assets of:

(i) Forestry & Leasing

The valuation has been prepared on the net asset position in the audited financial
statements as at 30 June 2025.

Asset Valuation

The method of valuation of fixed assets is as follows:

(a) Land & Improvements – 2024 government valuations
(b) Other fixed assets (including plant) – cost less accumulated depreciation
(c) Tree crop valuation – independent market value undertaken as at 30 June 2025

Share Valuation

Parengarenga A Incorporation $48,749,831
__________

Total Net Assets $48,749,830
==========

Number of Shares   3,261,000

Net Assets per Share
$14.95

VALUE PER SHARE $14.95
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PARENGARENGA INCORPORATION

Statement Pursuant To Section 278(4) Of
Te Ture Whenua Maori Act 1993

PARENGARENGA B3C TRUST’S SHARE VALUATION

The Parengarenga B3C Trust valuation includes the net assets of:

(ii) Forestry Leasing and Royalties
(iii) Farming Operations

The valuation has been prepared on the net asset position in the audited financial
statements as at 30 June 2025.

Asset Valuation

The method of valuation of fixed assets is as follows:

(d) Land & Improvements – 2024 government valuation
(e) Buildings – 2024 government valuation less accumulated depreciation
(f) Other fixed assets (including plant) – cost less accumulated depreciation

Livestock has been valued at the 2025 National Average Market Values released by the
Inland Revenue.

Share Valuation

Parengarenga B3C Trust $51,937,144
___________

Total Net Assets $51,937,144
===========

Number of Shares   1,146,766

Net Assets per Share
$45.29

VALUE PER SHARE $45.29

It must be recognised there are special factors governing the Parengarenga Incorporation
share values as there are several restrictions on the selling, purchasing and transfer of
shares in Maori Incorporations (Section 264 and 268 of Te Ture Whenua Maori Act 1993).

Yours faithfully

A Edwards BBS FCA ___________________________
Share Valuer Dated
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