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Morikaunui Incorporation 
Notice of Annual General Meeting 

Notice is hereby given that the Annual General Meeting of the Morikaunui Incorporation will be held on 
Thursday 20th  of November 2025 at the Whanganui Racecourse starting at 10:00am. 

AGENDA 

1. Mihimihi and karakia (Turama Hawira)   
2. Apologies (provided prior to the meeting) – “Accept apologies” 

Any other business items tabled. 
3. Minutes of the 2024 AGM: “That the Minutes as circulated are a true and correct record.” 
4. Matters arising 
5. Chairman’s Report. “That the Chairman’s report be received.” 
6. Financial Report (Glenn Brown). ”That the Financial report be received.” 
7. Appointment of Auditor:  There having been no other nomination for the position of auditor and in 

the absence of a notice in writing advising that they do not wish to be re-appointed, Spooner, Toy 
and Hood Ltd are automatically re-appointed pursuant to s277 (2) of the Act. 

8. Appointment of Share Valuer: PKF Doyles Chartered Accountants Ltd have offered themselves 
for re-election. 

 “That pursuant to s278 of the Act, PKF Doyles Chartered Accountants Ltd be appointed as Share 
Valuer.” 

9. Dividend 
 “That the payment of a dividend of $2.00 per share from Reserves accumulated prior to 30 June 

2004 as recommended by the Committee of Management be approved pursuant to s259 (1c) of 
the Act.” 

10. Charitable purposes payments  
“That pursuant to s259(1d) of the Act it is hereby authorised that a payment being the greater of 
$12,500 or 5% of reported profit be made to The Whanganui Trust to assist with the delivery of 
its charitable activities and sums totalling no more than $13,000 be made on account of 
Education Scholarships.” 

11. Committee of Management  
Hera Smith, Kataraina Millin and William Konui retire by rotation and offer themselves for re-
election.  Tamahau Rowe has been nominated. There being for candidates for three vacancies, 
pursuant to Rule 20(9), the chairperson has determined there will be a poll vote using the voting 
forms provided.  

12. Any other business 

The Whanganui Trust  

The Trust Deed requires that the Trustees report to the Morikau meeting.   
1. Chairman’s Report 

2. Financial Report  

3. Resolution: “That Te Aroha McDonnell be reappointed as a trustee.” 

Harvey Bell   

Secretary  
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Morikaunui Incorporation 
Minutes of the Annual General Meeting held at the Whanganui Racecourse on Friday the 15th 

of November 2024. 
1. The Mihimihi and karakia were delivered by Tamahau Rowe 
2. Apologies         

There are apologies from Turama, Hera, Aaron Rice-Edwards 
Harete Hipango / Mariana Waitai 

3. Minutes of the 2023 AGM:  
“That the Minutes as circulated are a true and correct record.” 
Agnes Tomlinson / Tatiana Pringle 

4. Matters arising 
None 

5.  Chairman’s Report.  
▪ Second phase of fragile land retirement and forestry planting completed 
▪ To recap, with animal farming under political pressure, alternative income sources 

need to be explored 
▪ Anticipated drop in sheep prices materialised and wool returns haven’t improved. 
▪ High input costs showing no signs of decreasing  
▪ Lamb prospects looking better global instability is still adversely impacting 

confidence  
▪ New unknown - the US election result   
▪ The counter animal price uncertainties,  circa 400 ha of forestry sequestering 

carbon averaging 17 tonnes per ha pa. The current price is $60 per tonne 
▪ Previously signalled upgrading of staff housing has been completed. 

We are proposing a farm visit in February next year. Details will be on our Facebook page 
and website. 
We have had a very good lambing this season so are cautiously optimistic for the current 
financial year. 

Station manager Hamish Thompson then made a short presentation. 
Among other things, he spoke about planting pines and eucalypts on fragile/steep land and 
near waterways. He mentioned carbon revenue being used to generate investment capital. 
He signalled ongoing problems at the station from an invasion of deer from neighbouring 
properties as well as issues with pig, evidenced in one particular paddock with 600 wet/dry 
ewes (ie they had given birth but the lambs had been taken, undoubtedly by pigs).   
"That  the Chairman’s report be received.” 
Hari Benevides/Hone Tamehana 
Discussion 
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Morikaunui Incorporation 
Minutes of the Annual General Meeting held at the Whanganui Racecourse on Friday the 15th 

of November 2024. 
There was a suggestion from the floor that the CoM should help with the cost of living by selling live 
lambs at a discount to shareholders. 
There was various points of view put forward but the major issue was that lamb is our biggest revenue 
source and we needed every cent would could get for it.   
In terms of supplying lamb of undoubted slaughter, there were a multitude of regulatory issues that 
needed to be considered, in addition to Health and Safety. 
There was another suggestion that we undertake a feasibility study about operating a butcher's shop. It 
was pointed out by Hamish that AFFCO was unable to make its retail outlet work so had closed it. A 
major issue is competition from Supermarkets. 
Hamish was asked whether consideration had been given to a Wind Farm to which he replied that for 
such generation to be feasible the site had to be within 5km of a substation and Morikau was nowhere 
near one. 
6. Financial Report  
Glenn Brown spoke to the PowerPoint slide presentation 
Total income   $2,808k 
Beef $748k,Sheep $1,630k, Wool $143k and other $287k 
Total expenses  (before Depreciation) $3,005k 
Farm expenditure $2,554k, Incorporation $296k, Finance cost $154k 
Farm cash surplus  $663k 
Cash income $3,217k minus Cash expenditure $2,554k 
Equity (shareholders' interest in the incorporation)  $28.46m 
Made up of Total assets $32.35m minus $3.89m 
”That the Financial report be received.” 
Agnes Tomlinson/Robert Brownlie 
Discussion 
The question was asked as to whether costs were coming down in line with declining revenue. The 
response was that each line of expenditure was carefully considered and costs controlled as much as 
possible.  However, since COVID, cost pressures have been a major issue. 
7. Appointment of Auditor:  There having been no other nomination for the position of auditor and in 

the absence of a notice in writing advising that they do not wish to be re-appointed, Spooner, Toy 
and Hood Ltd are automatically re-appointed pursuant to s277 (2) of the Act. 

8. Appointment of Share Valuer: PKF Doyles Chartered Accountants Ltd have offered themselves 
for re-election. 
“That pursuant to s278 of the Act, PKF Doyles Chartered Accountants Ltd be appointed as Share  
Valuer.” 
Hari Benevides/Harvey Bell 
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Morikaunui Incorporation 
Minutes of the Annual General Meeting held at the Whanganui Racecourse on Friday the 15th 

of November 2024. 
9. Dividend: “That the payment of a dividend of $2.00 per share from Reserves accumulated prior to 

30 June 2004 as recommended by the Committee of Management be approved pursuant to s259 
(1c) of the Act.” 
Hari Benevides/Agnes Tomlinson   

10. Charitable purposes payments:  “That pursuant to s259(1d) of the Act it is hereby authorised that 
a payment being the greater of $12,500 or 5% of reported profit be made to The Whanganui Trust 
to assist with the delivery of its charitable activities and sums totalling no more than $13,000 be 
made on account of Education Scholarships.” 
Hari Benevides/Philp Reweti 

11. Committee of Management  
Turama Hawira and Siani Walker retire by rotation and offer themselves for re-election.  There 
being no other nominations, Turama and Siani are declared duly elected.  

12. Any other business 
None  

 
The Whanganui Trust  
The Trust Deed requires that the Trustees report to the Morikau meeting.         
1. Chairman’s Report 
The chairman gave a brief overview, reporting that education applications were the lowest they had 
ever been this year, for reasons unknown. 
 There was a question about why the Trust did not support Kapa Haka?  
2. Financial Report     
Glen Brown presented PowerPoint slides showing a graphic al depiction of the financial report. 
Revenue statement 
Income $167k , Expenses $59k = Surplus $108k 
Financial position 
Assets   $2,592.8k minus Liabilities  $1,378.2 = Equity  $1,214.6 
There was a question about how the interest rate for the loan to Morikau was set. Glenn explained that  
it was higher that the bank deposit rate (to benefit the trust) and lower than Morikau’s borrowing rate (to 
benefit Moirkau). 
3. Resolution: “That Te Aroha McDonnell be reappointed as a trustee.” 

Hari Benevides/Hone Tamehana 
Meeting concluded at 11:50am with a Karakia by Hone Tamehana. 
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2025 Chairman’s Report 
 
 
Tēnā Koutou e ngā Rangatira,  
 
He Whakamura (The Year in Review) 

New Zealand farmers are often called price takers, but the past 16 months brought record 
prices for lamb, beef, and dairy exports, significantly benefiting producers despite contributing to 
rising food price inflation. While global supply chain issues and trade uncertainties have 
strengthened export prices, they've also driven up farm input costs, offsetting gains and 
adversely impacting returns. 

Crucially, Morikau Station's decade-long investments in sub-division, water reticulation, and new 
pasture have delivered major operational benefits. These improvements allowed us to sell most 
lambs and cattle as 'prime' stock directly to export processors, retaining the full value within the 
business. However, achieving 100% prime stock was challenged by last summer's prolonged 
dry conditions. 

We've also established a valuable new income stream: 402 hectares of permanent forestry 
registered in the Emissions Trading Scheme (ETS) under a joint venture. This is projected to 
earn the station an average of 25 New Zealand Units (NZUs) per hectare per annum over the 
first ten years, supporting our capital base and commitment to sustainability. 

 

He Putea (Financial) 
 

Morikau Station's financial performance outpaced industry benchmarks. Our gross revenue was 
$1,594 per hectare, nearly 27% higher than the Beef and Lamb benchmark forecast of $1,257 
per hectare for Manawatu-Taranaki Hill Country farms. 

Our reported profit for the year improved by over $525,000 compared to last year, yet rising 
input costs resulted in a lower-than-expected profit of $44,500. Nevertheless, the station’s cash 
contribution was approximately $610,000. Non-cash items, administration, and shareholder 
costs accounted for around $565,000. 

Higher costs stemmed partly from addressing deferred maintenance and required improvements 
to staff housing, which are now fully compliant. Major work to eliminate water pooling around the 
manager’s house, signaled last year, has also been completed. 
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He Anga Whakamuri (The Year Ahead) 
 
Two major projects are scheduled for the current financial year: 

1. Re-roofing the nearly 70-year-old woolshed to eliminate the unsuccessful internal gutter. 
2. Advancing the water reticulation system on the Mokonui side of the station. 

We also plan to add a nearly 100 ha plantation to our ETS plantings. This new area will be 
spaced to meet the definition of a forest but allow for limited sheep grazing in the early stages, 
with heavy-duty protection around each tree to prevent stock damage. 

This is the last time the Annual Report will be sent overseas due to increased postage costs. 
They will remain available for download from the website. 

 

The Whanganui Trust 

The Whanganui Trust Financial Report and list of education award recipients are included in the 
annual report. The full audited report can be accessed on the Morikau.com website. 

 
He Haerenga (Station Visit) 

A shareholder station visit is planned for mid-February. Details, including a booking form, will be 
available on the website in early January. Please note that a severe fire risk due to very dry 
conditions could necessitate a postponement. 

 
He Tangata (The People) 

In April we were deeply saddened by the tragic loss of our HR Consultant, Digby Livingston. He 
had been with us since 2005 and was a valued member of the management team.  

My sincere thanks go to the Committee of Management, our AGM appointed trustee of The 
Whanganui Trust, the station management team of Hamish and Katrina Thompson, the station 
staff, our kaiwhakahaere Rehara, accountant Glenn Brown, and the Morikau whanau. 

We remain committed to the Kaupapa as kaitiaki of Morikau. 

Ngā mihi 

 

 

 

Hari Benevides (Ms) Chairman 2 

 

 

As the 550ha retired and planted in forestry reduced the area of land available for stock, 
the reduced stock numbers has a flow-on effect for stock returns. 

This inevitable reduction is anticipated and the benefits from the forestry carbon income will 
not occur for 3 or 4 years. Over the next 10 years, our net farm surplus per hectare from 
the forested land is expected to increase from the last 5-year average overall of $255 per 
hectare to approximately $900 per hectare. 

Until then, the Board will maintain a prudent approach to expenditure, limited to essential 
costs. In light of the modest trading cash surplus, the CoM is recommending a $2.00 per 
share dividend again this year. 

 

He Anga Whakamuri (The Year Ahead) 

The last few years have seen considerable investment in infrastructure, establishing a future 
source of income from forestry carbon and upgrading of staff housing to get them fully 
compliant with statutory requirements. The last major project is improving the surrounds of 
the Manager’s house to eliminate water pooling and access to buildings. 

 

Travel Koha 

As advised, last year was the last time the “Travel Koha” was to be paid. 
 
 
The Whanganui Trust 
As has become custom, extracts from The Whanganui Trust Financial Report are included in 
the Morikau Report, along with the list of education award recipients. The full audited report is 
available on the Morikau.com website. 

He Haerenga (Station Visit) 
It is planned to have a shareholder station visit in mid-February. Details will be available on 
the website, including a booking form. 

He Tangata (The People) 
In addition to our manager, staff and Committee of Management, we have other 
professionals who work closely with us. One of those, who has been part of our team since 
2005, was Digby Livingston, our HR consultant. Tragically he passed away earlier in the 
year as a result of an accident. He is greatly missed. 

My thanks are extended to the Committee of Management, The Whanganui Trust, the 
management team of Hamish and Katrina Thompson, the station staff, our kaiwhakahaere 
Rehara, accountant Glenn Brown and the Whanau Morikau. We remain committed to the 
Kaupapa as kaitiaki of Morikau. 

 
Nga mihi 

 

Hari Benevides (Ms) Chairman 
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STATEMENT OF FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 30 JUNE 2025

$2.8M
2024

$3.5M
2025

$700,000
Income increase 
from 2024

STATEMENT OF FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 30 JUNE 2025

$2.8M
2024

$3.4M
2025

$600,000
Farm income 
increase from 2024

Sundry (2%): 
$85,618



STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 30 JUNE 2025

$32.4M
2024

$33.8M
2025

$1.4M
increase from 2024

Investments & 
Other assets (4%)

STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 30 JUNE 2025

$3.9M
2024

$3.3M
2025

$600,000
less than 2024



SUMMARY OF INCOME
FOR THE YEAR ENDED 30 JUNE 2025

2025 2024
$137,000 $167,000

SUMMARY OF EXPENDITURE
FOR THE YEAR ENDED 30 JUNE 2025

2025
$61,000

2024
$59,000

SUMMARY OF ASSETS
FOR THE YEAR ENDED 30 JUNE 2025

#FarmVisit2
5

2025 2024
$2.65M $2.46M
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               This is an extract from the audited financial statements  that can be accessed from www.morikau.com.
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www.morikau.com.
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UNDERGRADUATE SCHOLARSHIPS
Mikaere Tohill BA, Oral Health Auckland UniTech

Maia Aroha Clark
BA, International Relations & Te 
Reo

Victoria University

Matthew Kahurangi Clark BA, Te Reo & Psychology Waikato University
Jordan Hemopo BBL, Business & Law Waikato University
Ashton Hodson BA, Medicine & Surgery Otago University
Warryk Hodson BA, Medicine & Surgery Otago University
Ngarangi Mason LLB, Law & Te Reo Waikato University
Natalia Healy-Forde MBChB, Medicine Auckland University

THE WHANGANUI TRUST AWARDS
Education Grants

Delcina Goff Te Reo Te-Wananga o Aotearoa
Kayla Waudby Teaching - Primary Waikato University
Te Waiata Goff Te Reo Te-Wananga o Aotearoa
Tania McDonnell Philosophy Auckland University
Kiritea Te Reo Sport & Recreation Auckland University
Gemma Walsh Law & Criminology Victoria University
Caitlin Huria Medical Laboratory Science Otago University
Erena Page Te Reo & NZ Sign language Victoria University
Jai Ngataki-Karehana Marketing & Commercial Law Victoria University
Ronald Dennis Te Reo EIT-Napier
Jaimee-Lee Coleman Te Reo Te-Wananga o Aotearoa
Tamelia Blackburn International Business IPU New Zealand
Jamie Wharepapa-Gray Te Reo Te-Wananga o Aotearoa
Celine Selwyn Physiotherapy Practice Auckland University
Kalena Te Kooro-Bowerman Tourism & Travel Management NZ School of Tourism 
Sophia 'Unga History Victoria University
Maia Awatea Waudby Te Reo & Psychology Waikato University

Year 13
Bobbygirl Watson NCEA St Josephs
Kamaea Teki NCEA Whanganui Girls College

The Whanganui Trust - Education Awards
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