
RANGITĀNE O MANAWATŪ
INVESTMENT TRUST

A N N U A L  R E P O R T

2 0 2 3



Table of

Chairperson Report03.

Contents

Directors Summaries05.
Strategic Priorities07.

Key Projects and Tasks08.
Financial  Report12.

Annual Generel Meeting
Minutes 202232

Annual General Meeting
Agenda 202334

[02]



Tēnā koutou ki a koutou kua tae mai nei ki te tautoko te kaupapa. Tēnā koutou katoa

In presenting this 2022-2023 Annual Report for the Rangitāne o Manawatū Investment Trust I am very

pleased to recognise our two new Trustees, Alexia McEwen and Te Ariki Te Puni who joined us early in

this financial year. Since their appointment and induction both are continuing to develop and train in the

roles which has seen them contributing fully to the business of the Trust.

It has been an unusual year with a high focus on our Tangimoana Forest asset which typically just ticks

along in the background. This year it has had a higher focus as a small portion of the forest came up for

harvesting which requires us to plan for the disposition of the underlying land. We also worked towards a

Periodic Review which re-values the land and rental every three years. Finally, we are working through an

opportunity to establish some wind generators within the forest alongside the trees.

On the other hand we continued a high focus on the sub-division at Stirling Crescent/Ashford Avenue in

the 2022-2023 year which is now completed and at the time of writing 11 sections have been sold. There

are 21 sections still being marketed in a slow and challenging market. On the upside we have repaid all

debt undertaken during the project.

There have been frustrations. We hold significant assets for development where our costs are high and

our revenue low. 

Last year I reported on the former Police Station and noted our work towards demolition of all of the non-

Heritage buildings to alleviate the costs of holding the property while we sought to work on the challenge

of finding the right project to develop the site. No further progress has been made on this and until funds

from sales at the subdivision are available, we cannot afford to enter a contract for demolition. However,

working with PNCC, architects and Heritage NZ we are well prepared for the work when the opportunity

arises. In the meantime we have taken steps to improve the appearance on site by covering the front

facing windows and securing the rear. Some $19,000 of this work was subsidised by PNCC.
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The other area of frustration was our slow progress of planning for the use of the other asset we hold in

Ranfurly Street. In partnership with SoHo Group (joint-venture owner) and Emerge Aotearoa

(Community Housing Provider) we are planning to build 24 housing units on the Ranfurly Street site. The

planning and consenting process was completed during the year but negotiations with the key funder, the

Ministry of Housing and Urban Development, have stalled and at the time of writing are now uncertain

with the change of government.

The steady revenue from the Awatapu College rental along with that received from Tangimoana Forest

usefully underpins our operations. It is our intention that the office building at 117 Fitzherbert Avenue

occupied by PowerCo would join this grouping but at the moment debt servicing is higher than we would

prefer.  Again, until funds from sales at the subdivision are available we are unable to reduce the debt.

Along with my fellow trustees Roly Fitzgerald, Alexia McEwen and Te Ariki Te Puni we continue to strive

and to drive our kaupapa forward with determination and optimism. 

I also thank Debbie Te Puni, who consistently provides us with invaluable support. 

I acknowledge the open relationship with the Rangitāne o Manawatū Settlement Trust trustees and the

whanaungatanga between the two entities. In addition, I acknowledge the accounting and financial

support we receive from Greer and Wong along with the legal advice we receive from Innes Dean.

I commend this report and our attached Financial Statements to you, our beneficiaries. 

Ko ngā pae tawhiti, whāia kia tata. 

Ko ngā pae tata, whakamaua kia tina!

Nō reira, Ngā mihi kia koutou

CHAIRPERSON
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Since the Investment Trust beginnings, I remain in awe of our Chairman Ruma Karaitiana whom I often

refer to as our “consummate Governance leader”. His quiet disposition not to be messed with and I have

the privilege of firsthand experience. Amongst the many tools in Ruma’s bag of tricks is working

knowledge of finances banking and reporting, construction methodologies, terms and conditions in legal

agreements all of which I highlight as the skill set we rely on having inadvertently become property

developers post settlement. Tenei ka mihi ka tika e te Rangatira.

One of the challenges we continue to face is the reality of a smaller settlement than some or most other

Iwi. Diminished capital does restrict our options for investment, the example is we are reliant on our

section sales income to be able to progress work at the Police Station, as Ruma reports. Yes, we would

like to have made more progress and had it not been for a raft of external mainly market conditions all of

which out of our control, I do believe we can be excited about the year past and what we have achieved.

Most importantly protecting our asset base, that belongs to Rangitane Uri. 

Can I say Ruma, and I feel like we’ve won Lotto with the appointments of our newest Trustees, Te Ariki Te

Puni and Alexia McEwen. Not only has the average age of our Trust come down, bringing on a young

Business Professional and entrepreneur and a Lawyer respectively really does feel like a Powerball win

for ROMIT. No reira nau kake mai, nau piki mai kia kōrua Te Ariki and Alexia.

I have already mention in my ROMST report about Debbie’s appointment, so just to add it feels like we

are in a very very safe pair of hands with Debbie. She knows us, she knows our Trusts and trusts business

like the back of her hand. Her success is our success and the success of all our Rangitane whanau. Our

job now is to support and protect Debbie in her role as CEO heoi ano, kia manawanui mai e te

whanaunga.

Koutou kei aku nui kei aku rahi, Tena tatou katoa

DIRECTOR SUMMARIES
R O L Y  F I T Z G E R A L D

A L E X I A  M C E W E N
Kei te mihi nui ki a koutou katoa ki ngā uri o Rāngitāne o Manawatū Tēnā koutou katoa

As a new Trustee to the Investment Trust, this year has been one of tremendous learning, development as

well as enjoyment. As the year has progressed, so too has my understanding of trust administration and

investment portfolio affairs and the responsibilities that go hand in hand with these matters. With guidance

from the longer standing members of the rōpū we have been able to develop and build on all of the good

mahi that has been done previously and continue to strive in delivering the best outcomes for our people.
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Tēnā ka mihi atu ki a koutou,

 It has been an absolute pleasure to come on as a director for the investment trust in this last year and to

take on the exciting opportunity to work specifically for the benefit of our iwi. I must acknowledge Ruma

for his guidance both personally and to us as a wider board but also for his unwavering dedication to

furthering the interests of both the investment trust and more importantly the wider iwi as a whole. His

leadership in this space is certainly not to be understated and it has been a privilege to work alongside

him firsthand. I must also acknowledge Roly and Alexia for their expertise and commitment to our

kaupapa.

 

The quantum of our settlement has meant we have needed to take a carefully considered and fairly

conservative approach in our investment strategy which has been well reflected to date. As many may

know, this has positioned us with a fairly property dominant portfolio. However, as some of our projects

like the subdivision are being realised, we are certainly excited at the prospect of accessible capital to

reinvest and expand our portfolio.

 

The eclectic mix of our board both in nature and experience along with what could potentially be

opportune market conditions has me particularly excited about building out the diversity of our portfolio

moving forward whilst also maximising the value of our current assets.

 

It's difficult to connect with the wider iwi regularly as I'm based in Tāmaki a lot of the time however I am

always open to engaging with whānau if there are any concerns or questions about what we do and the

decisions we make. I strongly believe that transparency is the best policy so feel free to reach out should

you ever need or want to.

No reira e ngā whanaunga, tēnā koutou katoa.

DIRECTOR SUMMARIES
Being a newly formed rōpū we have built a sense of cohesiveness which is strengthened by a shared

interest and commitment to nurture the investments under the Trusts governance. Highlights this year

have included completing a walk-through of the Ashford Avenue, Ranfurly Street, PowerCo and Police

Station sites along with a visit to Tangimoana Forest, where we met with the tenant and did a tour of their

forestry operations. These visits reaffirmed all of the work that has been done so far and the work that is

yet to go. I look forward to exploring opportunities that will bring growth to existing assets and for

opportunities that may bring an option to diversify the portfolio too. I would like to acknowledge and

thank Ruma for his steady guidance and dedicated management of trust affairs. I would also like to thank

my fellow Trustees Roly and Te Ariki for an enjoyable first term. Lastly, I would like to extend my warmest

regards to you all as we move into the holiday season and look forward to building on the great progress

that has been made so far, for the betterment of our whānau, hapū and iwi.

T E  A R I K I  T E  P U N I
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MAXIMISING OPPORTUNITIES AND RETURNS OF THE
SETTLEMENT

Understand the economic potential of Rangitāne o Manawatu assets.

BUILDING AN ECONOMIC FUTURE  

Increase Capital Growth Through Revenue.

PRESENCE

Contributing to ensure that RoM public presence in the community is a positive
one.
  

ADMINISTRATION/POLICY

Develop a process of reporting and measurement of progress.
  

DISTRIBUTION STRATEGY

Contribute to developing a strategy for enabling distribution in a structured way
to   achieve sustainable distribution requirements.

STRATEGIC PRIORITIES
GUIDING THE ANNUAL PLAN

T h e  R a n g i t ā n e  o  M a n a w a t ū  I n v e s t m e n t  T r u s t  ( R o M I T )  S t r a t e g i c  P l a n  w a s

d e v e l o p e d  t o  a l i g n  w i t h  t h e  R a n g i t ā n e  o  M a n a w a t ū  S e t t l e m e n t  T r u s t

S t r a t e g i c  ( R o M S T )  P l a n .   T h e  D i r e c t o r s  h a v e  i d e n t i f i e d  5  k e y  s t r a t e g i c

p r i o r i t i e s  t h a t  w i l l  c o n t r i b u t e  t o  t h e  v i s i o n  o f  R o M I T  “ F u t u r e  p r o s p e r i t y  a n d

w e l l b e i n g  f o r  R a n g i t ā n e  I w i ,  H a p u  a n d  w h a n a u ” .
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KEY PROJECTS AND TASKS
1 JULY 2022 TO 30 JUNE 2023

S U M M A R Y
T h e  i t e m s  i n  t h i s  c a t e g o r y  a
v e r y  m u c h  “ b u s i n e s s  a s
u s u a l ”  a n d  a s  s u c h  w i l l
a l w a y s  b e  o n g o i n g .
H o w e v e r ,  t h e  B o a r d
c o n t i n u e s  t o  w o r k  d i l i g e n t l y
o n  e n s u r i n g  t h a t  w e
c o n t i n u e  t o  p r o g r e s s  t h e
o b j e c t i v e s  a n d  e n s u r e  w e
a r e  a n  e f f i c i e n t ,  p r u d e n t
a n d  h i g h - p e r f o r m i n g  e n t i t y .
T h e  R e b u i l d  c a p i t a l  p o s i t i o n
g o a l  w a s  n o t  a c h i e v e d
b e c a u s e  o f  i n a b i l i t y  t o
r e l e a s e  c a p i t a l  f r o m  t h e
c o m p l e t i o n  a n d  s a l e  o f
s u b d i v i s i o n  s e c t i o n s .

SUMMARY: ASHFORD SUBDIVISION 

BACKGROUND: This investment project sought to realise profits from the development and sale of 32 residential sections in
Hokowhitu. Profits to be used to support other investment projects like the Police Station. The development plan would be delivered in
two stages, Stage 1 – 15 Sections, Stage 2 - 17 Sections.

CONSTRUCTION: COVID delayed the February 2020 start date by some 13 months in to 2021. The discovery of significant asphalt
contamination caused further delays, yet we were able to launch marketing for Stage 1 sections in Sept 2021, albeit during construction
of the subdivision.

MARKETING & SALES: A total of 11 Section sales in Stage 1 were achieved by Dec 2022, just as NZ’s cost of living crisis began. The
hike in bank interest rates effectively were the cause of property sales including sections coming to a complete stop. In the meantime,
Stage 1 works were completed and Stage 2 works began. Marketing of the remaining Stage 1 and Stage 2 sections was relaunched in
August 2023 by which time the effects of the deflated property market was in full swing. Demand was slow and prices had dropped as a
result 10% - 15%. Nevertheless, we have since sold two more sections and as at time of writing we are negotiating two further offers.

THE NUMBERS (gross)

$1.2m = Cost to purchase the land from the Crown 2019
$4.7m = Value of Sales to date
$5.4m = Value of remaining sales
$10.1m = Gross Sales
$7.2m = Less the costs of development & land
$2.9m =  Projected return on investment
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KEY PROJECTS AND TASKS
1 JULY 2022 TO 30 JUNE 2023

S U M M A R Y
T h e  e m p h a s i s  t h i s  f i n a n c i a l
y e a r  w a s  t o  b r i n g  t o  f r u i t i o n
t h e  d e v e l o p m e n t s  o n  t h e
F i t z h e r b e r t  A v e n u e  s i t e .
O t h e r  p r o j e c t s  s u c h  a s  t h e
S t i r l i n g  C r e s c e n t / A s h f o r d
A v e n u e  s u b - d i v i s i o n  a n d  t h e
R a n f u r l y  S t r e e t  s i t e  h a v e
p r o g r e s s e d  s l o w l y .  T h e
c o m p l e t i o n  o f  t h e  s u b -
d i v i s i o n  i s  s i g n i f i c a n t  b u t
s e c t i o n  s a l e s  a r e  s l o w .  T h e
T e  W a k a h u i a  P r o j e c t  i s  s t i l l
i n  e v a l u a t i o n  b u t  p a r k e d
b e c a u s e  o f  c a p i t a l
c o n s t r a i n t s .   S e c t i o n  s a l e s
a r e  c r i t i c a l  t o  u n l o c k i n g  t h e
n e x t  s t e p s  i n  d e v e l o p m e n t s .
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KEY PROJECTS AND TASKS
1 JULY 2022 TO 30 JUNE 2023

S U M M A R Y
A s  a n t i c i p a t e d  o u r
d e v e l o p m e n t  f o c u s  h a s
r e q u i r e d  r i g o r o u s  m a n a g e m e n t
o f  c a p i t a l  p r e c l u d i n g  a n y
d i s t r i b u t i o n  f o c u s  t h i s  p e r i o d

S U M M A R Y
T h e  i t e m s  i n  t h i s  c a t e g o r y  a
v e r y  m u c h  “ b u s i n e s s  a s  u s u a l ”
a n d  a s  s u c h  w i l l  a l w a y s  b e
o n g o i n g .  H o w e v e r ,  t h e  B o a r d
c o n t i n u e s  t o  w o r k  d i l i g e n t l y
o n  e n s u r i n g  t h a t  w e  c o n t i n u e
t o  p r o g r e s s  t h e  o b j e c t i v e s
a n d  e n s u r e  w e  a r e  a n
e f f i c i e n t ,  p r u d e n t  a n d  h i g h -
p e r f o r m i n g  e n t i t y .
I n  t h e  c a s e  o f  t h e s e  i t e m s
t h e y  a r e  a l l  e s s e n t i a l  t o
e n s u r i n g  w e  a r e  t r a n s p a r e n t
i n  o u r  a c t i o n s  a n d  d e c i s i o n s
a n d  r e m a i n  a c c o u n t a b l e  t o
b o t h  R o M S T  a n d  t h e
b e n e f i c i a r i e s .
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KEY PROJECTS AND TASKS
1 JULY 2022 TO 30 JUNE 2023

S U M M A R Y
T h e  Q u e s t  H o t e l  a n d  t h e
P o w e r C o  B u i l d i n g  a r e  m a k i n g
a  p o s i t i v e  a e s t h e t i c  a n d
e c o n o m i c  i m p a c t  o n  t h e
c o m m u n i t y .
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