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Table 1: Annual Performance Report 2017 
 
We started the year worth $881,106 
Net Operating Surplus/(Loss)  $103,133     
Koha from Rūnaka $50,000 
Total Profit $153,133 
 
The company is now worth  $1,034,239 
 
 

PŪKETERAKI LIMITED 
ANNUAL REPORT 30 June 2017 

 
VISION: To protect and grow the economic wealth of the Rūnaka to meet our charitable objectives, 
now and in the future. 
MISSION: Pūketeraki Limited invests and manages the investment assets allocated by the Rūnaka in 
accordance with the Company’s Constitution. 
LONG TERM AIMS:  
• When requested provide regular levels of distribution to fund charitable services of the Rūnaka – 

half of the total income produced. 
• Grow the capital faster than the rate of inflation over medium term (5- 10 years) – 5% above 

inflation. 
 
COMPANY PROFILE 
Directors: Jeffrey Broughton (Chairperson), Katharina Ruckstuhl, Roger Wyeth, Graham Strong 
(independent), and Sam Inglis. 
Company Secretary: Gerard Devereux. 
Investment Advisor: Polson Higgs Wealth Management (PHWM). 
 

FINANCIAL SUMMARY 
 

1. The Polson Higgs Wealth Management 
Portfolio increased $96,708. 

2. Te Haumi Whakamana (Ngāi Tahu Properties 
Crown property portfolio) provided an 8% 
return on investment. 

3. 525 Blenheim Road provided a 10% return 
on investment. 

4. A koha of $50,000 was received from the 
Rūnaka. 

 
The investment market is volatile and we do not try and predict what it is going to do. We set a 
balanced portfolio of cash, bonds, property and shares to spread the risk across the different asset 
classes. Our investment mix at 30 June 2017 is shown in table 2 below.  
 
 

COMMENT FROM THE CHAIRPERSON 
 
The Company recorded a profit of $153,133 for the 12 months ending 30 June 2017. This includes net 
operating surplus of $103,133. The net operating surplus represents a 12% return on equity. We also 
received a koha from the Rūnaka of $50,000. 
 
The strong results mean the Company is now worth $1.034 million which is a significant achievement. I 
would like to thank all current and past Directors for their mahi. 
 
We welcomed Richie Smith as a director in July. Richie comes with a wealth of experience and we are 
looking forward to his contribution. 
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Table 2: Investment mix 
 
Summary Amount  Percentage 
      
Cash $21,633 2% 
New Zealand Fixed Interest $75,037 7% 
International Fixed Interest $35,058 3% 
Total Defensive $131,728 13% 
      
NZ Property - Not listed $307,558 30% 
NZ Property - Listed $24,707 2% 
Australasian Shares $134,939 13% 
International Shares $438,508 42% 
Total Growth $905,712 87% 
      
Total Portfolio $1,037,440 100% 
 
During the year we reviewed our investment strategy and updated the investment policy from 
60% growth 40% defensive to 80% growth 20% defensive. The change reflects our investment 
strategy as inter-generational investors with a long-term focus. 

Table 2 shows our investment mix at 30 June 2017 to be outside the investment policy at 
87/13. As a result, the Directors adjusted the portfolio in August back to an 80/20 mix. 

GOVERNANCE 

The Company held five meetings during the year.  

Table 3: Meeting attendance 

 

 

Resolutions 

1. That Kati Hurirapa Runaka ki Puketeraki receive the Annual Audited Performance Report 
and Annual Company Report.  

2. That Kati Hurirapa Runaka ki Puketeraki approve the appointment of Crowe Horwath as 
Auditors for 2017/18. 

Director Meetings 

Katharina Ruckstuhl 5 

Roger Wyeth 3 

Graham Strong 4 

Sam Inglis 5 

Jeffrey Broughton 5 
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Defensive Fixed Interest/Cash $ Quarter ROA ROE

Cash Aegis - NZD Call Account $0 Q1 2016/2017 3.5% 3.5%
FNZ - Cash $10,203 Q2 2016/2017 2.6% 2.7%
Westpac Bank Account $5,756 Q3 2016/2017 3.4% 3.6%
Accrued Interest $5,674 Q4 2016/2017 5.8% 5.8%

New Zealand Fixed Interest Harbour NZ Corp Bond Fund $12,009 YTD 17.30% 17.38%
Canterbury Mortgage Trust $1,000
Westpac Bank Term Deposits $62,028

International Fixed Interest DFA 5yr Diversified Fixed Int $17,623
DFA Global Bond Trust $17,435

Total Defensive $131,728

Growth Property/Equities $

NZ Property - Not listed 525 Blenheim Road Limited $151,180
Te Haumi Whakamana $156,378

NZ Property - Listed Dimensional Global Trust $7,202
Goodman Property Trust $5,624
Kiwi Income Property Trust $6,248
Precinct Properties NZ $5,633

NZ Shares $0
Australasian Shares DFA Aust Large $16,042

DFA Aust Small $10,470
DFA Aust Value $28,852
Harbour NZ Equity $79,575

International Shares Emerging Markets Trust $40,684
DFA Global Core $230,875
DFA Global Small $27,954
DFA Global Value $111,919
iShares MSCI EM $27,076

Total Growth $905,712

Summary Amount Percentage

Cash $21,633 2%
New Zealand Fixed Interest $75,037 7%
International Fixed Interest $35,058 3%
Total Defensive $131,728 13%

NZ Property - Not listed $307,558 30%
NZ Property - Listed $24,707 2%
Australasian Shares $134,939 13%
International Shares $438,508 42%
Total Growth $905,712 87%

Total Portfolio $1,037,440 100%

 Pūketeraki Limited - Valuation of Overall Investments
As at  30 June 2017

Copy of Investment Summary 1706 June 2017 (JB) v2Investment Summary June 2017 9:39 AM16/10/2017



9

 

 1 

PUKETERAKI LIMITED 
 
Minutes of the Tenth Annual General Meeting held on 5th November 
2016 at the Marae, Puketeraki, at 10.55am. 
 
Present:  
Directors and Officers of the Company:  Katharina Ruckstuhl , Jeffrey Broughton, 
Sam Inglis and Gerard Devereux (Secretary) 
Representatives of the Shareholder: Matapura Ellison, Suzanne Ellison, David 
Ellison, Tama Smith, Marewa Preddy, Caroline Ruckstuhl, Betty Apes, Brenda Van 
Strik, Hinerangi Ferrall-Heath, Victoria Bryant, Gisele Laven, Philip Broughton, 
George Meikle, Brendan Flack, Suzi Flack,  Khyla Russell, Jim Williams, Denise 
Cameron, Jenny Smith, Ron McLachlan, Graeme Pepper,  Phyllis Smith, Ann Bateman 
and Kate Bateman 
 
 
Chair for the meeting 
Katharina, as Chair of Directors, assumed the chair for the meeting. 
 
 
Karakia 
The karakia had been presented by Hinerangi Ferrall-Heath at the first meeting of the 
day. 
  
 
Apologies: 
Apologies from the following were noted: 
Roger Wyeth (director), Graham Strong (independent director),  Emma Wyeth, 
Leeanne Phillips, Rebecca Williams, Andrea Teremoana, Joyce Freeman, Carolyn 
Campbell, Margaret Henderson 
 
 
Minutes of the Previous Meeting 
The minutes of the Ninth Annual General Meeting held on 1st November 2015 were 
taken as read. 
Phyllis Smith advised her name did not appear in those present. An apology was 
extended to Phyllis.  
IT WAS RESOLVED THAT subject to the inclusion of Phyllis Smith’s name to 
those present the minutes of the previous Annual General Meeting held on 1st  
November 2015  reflect a true and correct record, and that they be adopted – 
moved by Khyla Russell and seconded by Phyllis Smith - carried 
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Matters Arising from the Minutes 
There were no matters arising. 
 
 
Chair’s Report 
Katharina advised that the company had been operating for 10 years, and expressed her 
gratitude to those members and independents who had served as directors or are 
currently serving. She presented Certificates of Recognition to those present. 
 
Katharina presented and spoke to her Annual Report.  
She advised on the diversity of the company’s investments, and the director’s 
responsibility to maintain the investment mix with the adopted guidelines. 
Some investments are managed by both Polson Higgs Wealth Management and others 
by the directors.  
 
IT WAS RESOLVED THAT the Chair’s Report for the year ended 30th June 2016 
be accepted – moved by Tama Smith and seconded by Brendan Flack - carried 
 
 
Financial Reports: 
The Chair spoke to the Performance Reports for the year ended 30th June 2016. 
Following an explanation by Katharina: 
IT WAS RESOLVED THAT the Performance and Audit Reports as presented be 
received – moved by Brenda Van Strick and seconded by Phyllis Smith - carried  
 
 
Election of Auditor: 
IT WAS RESOLVED THAT Crowe Horwath be reappointed auditors for the 
ensuing year - moved by Philip Broughton and seconded by Marewa Preddy - 
carried  
  
 
General Business 
There was no general business. 
 
 
There being no further business the Chair declared the meeting closed at 11.15am. 
 
 
 
 
 
Signed………………………………..   Date…………………………….. 
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