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This year, PUhoro Charitable Trust

has continued its trajectory of growth,
underpinned by strong governance

and a commitment to expanding
opportunities for rangatahi in STEMM.
We have welcomed new regions,
strengthened our programme delivery,
and forged partnerships that will sustain
our kaupapa for the long term.

Our board has also grown in strength. We
farewelled Tahu Kukutai (FRSNZ) with deep
appreciation for her service and leadership,
and welcomed two new trustees - Dame
Farah Palmer (DNZM) and Awerangi Tamihere
(MNZM). Both bring extensive experience and
unwavering passion for Maori success, which
will be invaluable as we guide Puhoro into its
next chapter.

The expansion of our reach.into Tauranga and
the relaunch of Noku Te Ao mark significant
milestones. These initiatives, alongside
enduring partnerships and new collaborations
with Trimble, Jacobs, UCOL, and Genesis
Energy, reinforce our ability to deliver diverse,
high-quality pathways into STEMM careers.

Our success continues to be driven by the
dedication of our kaimahi. Across Aotearoa,
they are the ones walking alongside our
rangatahi, building trust in schools and

communities, and turning our vision into
reality. Their commitment, energy, and belief
in the potential of Maori in.<STEMM have kept
the Puhoro waka moving forward, even as
we navigate change and new opportunities.

It is through their mahi on the ground that our
kaupapa remains strong.

This year’s independent Cost Benefit Analysis
confirmsthe strength of Puhoro’s kaupapa.
For every $1 invested, PGhoro generates
$3.10.in value through its secondary
programme and $80.80 through its tertiary
programme, equating to a net benefit of more
than $122 million. As a board, we are
confident these results affirm the importance
of continuing to invest in Maori excellence in
STEMM — an investment that benefits all of
Aotearoa.

We move forward confident in the
sustainability of our kaupapa, supported by a
governance team committed to maintaining
both strategic oversight and cultural integrity.
As we grow, we remain focused on the
collective purpose — to grow a leading Maori
STEMM community guided by their unique
Maori worldview.

Mauri ora,

Robin Hapi (CNZM) &

Dr. Will Edwards (ONZM)
Co-Chairs, Puhoro Charitable Trust
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Foreword

The past year has been defined

by momentum — a reflection of

our kaupapa’s maturity, resilience,

and vision for the future. We have
extended our reach into new regions,
programmes, and partnerships,
ensuring more rangatahi are supported
to navigate their unique pathways in
STEMM.

Our expansion into Tauranga and continued
growth across existing regions mean we now
walk alongside more than 3,500 rangatahi in
over 90 kura across Aotearoa. This has been
made possible through the commitment of our
partners, including new collaborations with
global leaders such as Trimble and.Jacobs, a
new partnership with UCOL, and the renewal
of our long-term partnership with. Genesis
Energy for up to ten more years.

This growth has also enabled us to deliver

our most extensive events calendar to date.
These events are avital part of our kaupapa,
providing rangatahi with the chance to
connect, explore diverse career pathways
across the STEMM sector, and strengthen their
interest in STEMM subjects through a distinctly
Maori lens. Over the past year, we have hosted

33 full-day wananga, two week-long'Defence
Force camps, eight graduation ceremonies,
two internship celebrations, and many other
opportunities where our rangatahi can see
themselves thriving in STEMM.

The relaunch of Noku Te Ao has reignited
global opportunities for our tauira. From

the first-ever Aotearoa cohort to attend the
Honeywell Leadership Challenge Academy

in Alabama, to exploring Silicon Valley’s
innovation hubs, our rangatahi have shown
they belong on the world stage — leading,
sharing their culture, and shaping the future of
STEMM.

None of this would be possible without

our kaimahi, whose dedication and agility
continue to drive our kaupapa forward. Their
commitment to our vision — 6,000 rangatahi
by 2027 — ensures we not only expand our
reach but deepen the quality of support we
provide.

Puhoro remains grounded in its values and
bold in its aspirations. Together, we will
continue to grow Maori excellence in STEMM,
ensuring our rangatahi step into the future with
confidence, identity, and purpose.

Puhoro ki te hoe!
Kemp Reweti, Manahautu (Chief Executive)
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Puhoro Student

Achievement Data

NCEA attainment across Levels 1-3
showed that Puhoro rangatahi not

only achieved a higher pass rate than
that of Maori nationally, but exceeded
the national achievement pass rates
for non-Maori at Level 2 and Level 3.
Compared to results presented in 2023,
the 2024 results show an increase.in
attainment rates for NCEA Level 2,
Level 3, and University Entrance (UE).

UE data showed that Puhoro

students achieved a significantly
higher attainment rate than that of
Maori nationally, and the Puhoro UE
attainmentilevel is on par with the
national non-Maori UE attainment

rate (both at 45%). This figure aligns
with‘the Ministry of Education priority
of stronger learning support. Our
network of specialist provision for
Puhoro rangatahi ensures consistent
support throughout the academic

year. It also strengthens classroom
learning by fostering a relational
approach between Puhoro rangatahi,
their Kaihautt and the STEM tutors we
provide in partner schools. This enables
rangatahi to succeed academically
through our delivery model.
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Pahoro Student

Achievement Data

- This figure shows NCEA attainment q%q/
rates across Levels 2 and 3, and N
UE attainment for our latest Year 13
cohort. Level 1 attainment is excluded ?S)
as “NZQA is now reporting Level 1
data based on the population of Year OQ
11 students participating in a full
Level 1 assessment programme O
least 80 credits at Level 1 or ab
(this includes credits achievg@ rior
years), rather than all Yea%0 tudents
enrolled in secondary
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Impact -

Our most recent Puhoro cohort
achieved their NCEA Level 2 at a
significantly higher rate than both Maori
and non-Maori nationally.

Level 3 and UE attainment rates were
also significantly higher for the most
recent cohort when compared with
other Maori in our partner schools.

Pdhoro rangatahi who attain Level 3
are more likely to get UE than other
Maori in our partner schools. While the
percentage of rangatahi missing UE
drops from 29% to 25% for rangatahi
on the Puhoro programme, this
presents an opportunity for PGhoro to
further support rangatahi to get both
UE and Level 3. Additional data has
been requested from NZQA to better
understand which requirements for UE
were not met to identify opportunities
for additional tutoring and/or advocacy
in subject selection. This approach is
further supported by the Ministry of
Education priority of greater use of
data, to inform critical decision-making
around additional focus and support
needed for rangatahi in the programme.
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Puhoro Student

Achievement Data

When viewed at an individual regional
level, PUhoro students consistently
achieved NCEA STEM standards at a
higher rate than other Maori rangatahi
within the same schools.

Furthermore, Puhoro rangatahi
achieved STEM standards at a rate
above the national average for Maori in
our partner schools in all-regions apart
from Ruapehu.

Our analysis here aligns strongly with
the Ministry of Education priority of
greater.use of data. Here in Puhoro,
our data.ensures we are making
evidence-based decisions to further
uplift and support rangatahi in their
achievement and success.

Pdhoro grounds its model in being able
to support rangatahi academically,
enabling their pathway in STEMM and
extending their line of sight towards
STEMM careers in the future.
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Impact

Puhoro Cost Benefit
Analysis 2024

In 2024, PGhoro commissioned an
independent Cost Benefit Analysis
(CBA) to evaluate the long-term
economic and social impact of the
Pdhoro STEMM Academy. The analysis

o
| \N
confirmed what we sngéry day —
supporting rangatahi into STEMM
pathways creatg;@ficant benefits
not only for ourral atahi and their
otearoa as a whole.

whanau but
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Key Findings

For every $1 invested, $3.10 is
generated in the secondary school
programme and $80.80 in the tertiary
programme.

This equates to a combined: net benefit
of more than $122 million.

Pudhoro also stimulates the wider
economy, generating over $5 million
added value per year and supporting
10+ indirect jobs.

Puhoro rangatahi are more likely
to.complete qualifications than
non-participants, leading to higher
lifetime earnings, better employment
outcomes, and increased contribution
to the economy.
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Impact -

Beyond the Numbers

The analysis also highlights the wider
benefits of PUhoro’s kaupapa. These
include:

~ Strengthened Cultural Identity —
rangatahi are supported to bring
their full selves into STEMM ‘spaces,
knowing that te ao Maoriand STEMM
walk side by side.

Enhanced Whanau Wellbeing—
through increased confidence,
aspirations, and opportunities for
intergenerational change.

Increased Representation in STEMM —
more Maori entering STEMM industries
strengthens innovation, sustainability, and
diversity in Aotearoa’s workforce.
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Tell us about your journey with Puhoro?

How has Puhoro helped you prepare for life
after high school?

Puhoro has played a huge role in preparing
me for my future. | was able to explore my
interests and figure out what specialisaticn

| want to pursue. The support and guid=ance
from tutors and mentors helped me <o the
possibilities within science and maile me more
confident in choosing a career «!rection that
fits my strengths and passionc

How has Puhoro made vou feel more
confident as a Mac.*i?

Puhoro has creatzn = space where science
and culture corue together. It has shown me
that | don’t hav= to leave my identity at the
door to cu~cred in STEMM. Being surrounded
by merurs and tauira who are proud of

ther v shakapapa has strengthened my own
connection to my culture and given me the
confidence to carry that into my future career.

Tell us about your journey with Pahzo 2.d
your relationship with your Kaiha'ai?

My Kaihautu Whaea Wai has sup,.ortcd me
throughout my journey by providing guidance,
encouragement, and directioi to help me
reach my goals. | have con®Jence within

myself because has created a safe
space for me within I*u1oro, and has guided
me through my cai2er aspirations and my
university applicz iun. She has also opened
up opportunites for me to grow, such as
attending wcnanga and exploring pathways
for futuo Study. Her support has had a big
impact on both my personal and academic
arowin.

What advice do you have for other
rangatahi considering pursuing a career

in STEMM?

My advice for other rangatahi is to stay
curious and believe in your potential. It may
seem challenging, but there are so many
opportunities within a career in STEMM. Don’t
be afraid to ask questions, seek help, and put
yourself forward.
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Partnerships

Trimble

In 2025, Puhoro partnered with global
industrial technology leader Trimble
through the Trimble Foundation. This
collaboration focuses on expanding
engineering pathways for rangatahi,
providing access to scholarships,

o
\/
Tnmble led
V p recognises
aori bring to
strengthen the

echnology ecosystem
d globally.

studentships, site visit
wananga. The part
the unique world
STEMM and ai
engineering
both local
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Partnerships

Jacobs

In a major step forward, Puhoro
partnered with global solutions
company Jacobs New Zealand to
advance Maori excellence in STEMM.
With support from Jacobs’ global
equity investment fund, the partnership

&
N

is helping to build a cultuqfl}y
inclusive workforce thr@g wananga,

scholarships, and ssional

development. Thk llaboration reflects
a shared visio
lead innov
Maori. .

empower rangatahi to
grounded in matauranga
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Genesis \
L0)
N

Pahoro’s legacy partnership with Wairoa, and Huntly. Genesi

Genesis Energy was extended for up to supported hands-on | g through

10 more years, reaffirming a long-term regional wananga aq ovided vital
e

commitment to regional impact and scholarships to r barriers to

Maori STEMM success. In 2025, the . Together, we are

partnership enabled the expansion of powering where all rangatahi
Pahoro’s kaupapa into Ruapehu, can thrive

ASN
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Tell us about your journey with Puhoro?

\_‘
i

\_‘

y Journey with Puhoro has been
Incredibly rewarding, and | am deeply grateful
for the ongoing support they continue to
provide.

What does the future hold for you?

| Over '

the next tour and a halt years, I'll be forused
on completing my degree, before soc«..2iising
in an area | feel most passionate avout. At
the moment, I’'m particularly interested in

2nid to help intorm national
healtn policy a%=CiSions.

What advice do you have for other
rangatahi getting into STEMM?

Don’t let anyone or any system micke you
feel like you’re not capable of < icceeding in
STEMM. STEMM is not for a “certain kind”

of person. You are just as c%serving of a
career in STEMM as the person sitting next to
you in class. If you hava passion, drive, and
determination, the:» ¢o for it. The last thing you
want is to look hucx and wonder, what if | had
given STEM! ¢ go?

How baz r"ahoro helped you grow as a
Macn in STEMM?

Pchoro has helped me to feel both deserving
¢f and capable in, my pursuit of

They have strengthened my confidence
through whakawhanaungatanga, academic
and financial support, and networking
opportunities. They have also equipped me
with skills to carry in my kete throughout my
studies and career, and continue to motivate
me to work hard and aim high.

Why is it important more Maori pursue
careers in STEMM?

It’s vital that more Maori pursue careers in
STEMM so that the workforce better reflects
our society and serves the needs of our
people. Maori are still underrepresented

in these fields, yet our perspectives and
knowledge enrich and add value to them.
Having more Maori in STEMM ensures our
voices, experiences, and innovations shape
the future.
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Noku Te Ao

Growing Global STEMM
Leaders

.
&,
After a five-year hiat s,vrihoro proudly
relaunched its ov s experiential

learning progra under the new
name Noku . Formerly known

Soku Te Ao sat within Puhoro’s broader efforts

to strengthen Maori representation in STEMM.
Previous participants spoke of the lifechanging
nature of the experience — broadening their
worldview, influencing their study choices,

and shaping their career aspirations. Many
continued to serve as ambassadors for
Puhoro, helping guide the next generation.
“These experiences were transformative,” said
Manahautu, Kemp Reweti. “They expanded
the horizons of our rangatahi, sparked a
passion for global Indigenous knowledge
systems, and reinforced the value of their
identity in STEMM spaces.”
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Noku Te Ao

Honeywell

In November 2024, five rangatahi
travelled to Huntsville, Alabama, as
the first Aotearoa cohort to attend

the Honeywell Leadership Challenge
Academy — a week-long, immersive
STEM camp at the US Space & Rocket
Center.

Hosted as part of Puhoro’s Noku Te Ao
programme, the camp brought together over
120 tauira from around the world to engage in
hands-on activities in aerospace, engineering,
computing, and astronautics. Rangatahi
participated in simulated shuttle missions;.built
model rockets, trained like astronauts; and
developed leadership and teamwork skills in a
high-intensity, collaborative environment.

The Puhoro cohort — 9(2)(36"

0‘0 were

selected tor their Iea%ersnip potential,
STEM aspirations; and strong connection
to the Puhoro kaupapa. Each thrived in an
environment that pushed them out of their
comfort.zones while also offering space to
share their cultural identity with pride.

“It’s been incredible to watch our rangatahi
grow in confidence and represent our culture
with pride,” said Puhoro chaperone Jason
Tahi. “They rose to every challenge — leading
from the front, grounded in their identity.”

At the graduation ceremony, our tauira were
recognised for their excellence, receiving
four major awards, including group awards
for Critical Thinking (3(2)@)
Leadership and MVP ((2)(@)
Qutstanding Team®(2)(@)
Reflecting on the experience, 22)@)  said, “|
made memories and friendships that I’ll carry
forever. Being pushed out of my comfort zone
helped me grow as a leader.”

and Most

This experience is part of Puhoro’s mission
to grow globally connected STEMM leaders.
“Our rangatahi proved they belong on the
world stage,” said Manahautu, Kemp Reweti.
“We’re now working to support them into
long-term pathways in the space sector and
beyond.”

Puhoro acknowledges Honeywell for making
this experience possible and for recognising
the potential of rangatahi to lead the future of
innovation.
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Noku Te Ao

Silicon Valley

In December 2024, five Puhoro staff
travelled alongside 15 of our rangatahi
— 12 secondary and three tertiary
tauira — on an unforgettable 10-

day STEMM experience to Silicon
Valley, California. The haerenga

was designed to immerse tauira in
globally leading STEM environments
while encouraging them to explore
educational and career pathways they
may not have previously considered.

The cohort visited institutions at the forefront
of technological innovation, including Google,
Salesforce, and Stanford University. They also
explored the California Academy of Sciences,
the Lawrence Berkeley National Laboratory,
and Berkeley University. A key feature of the
experience was the opportunity to connect
with iwi taketake through the Native Cultural
Conservancy at Heron Shadow, where

they engaged in korero about the power

of Indigenous Knowledge systems and
environmental restoration.

The 2024 haerenga placed particular emphasis
on health careers and technology, exposing
rangatahi to pathways that wove together
matauranga Maori‘and Western science. Tauira
described the experience as transformative
and inspiring. For-many, it was their first time
travelling overseas, adding to the significance
of the opportunity. “This was my first time

on an.aeroplane and my first time out of the
country,” 9(2)(@) “It really
reinforced that as rangatahi Maori, we should
dream big and not limit ourselves.”

9(2)(a) reflected on a visit to Stanford
University as a highlight. “We were welcomed
into their Indigenous American club and heard
an inspiring talk about navigating life after high
school as Indigenous men and women. | am
extremely grateful for Puhoro and this journey
— it made me proud to be Maori.”

By connecting rangatahi with global leaders in
science and Indigenous knowledge, Noku Te
Ao continued to affirm Puhoro’s commitment
to fostering Maori excellence and expanding
horizons for future leaders in STEMM.
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Growth and Reach

Our growth is reflected in the scale

of delivery across the Aotearoa. In
2024/25, we delivered 4,191 in-school
sessions, including 2,943 Kaihautu
sessions, and 1,248 Puhoro-led
tutorials. We hosted 33 wananga
including 373 STEMM workshops,
and celebrated eight graduations,
bringing together 3,351 rangatahi
engagements across the year. We also
marked a significant milestone with the
launch of Pahoro in Tauranga, extending
our reach in Bay of Plenty.

9(2)(a)

Engagement and Learning

Academic support remains at the
heart of Te Urunga Tu. This year, 1,185
Puhoro students studied using
LearnCoach, completing over 54,500
activities — including videos, quizzes,
and exam questions — equating to
more than 9,000 hours of study. On
average, each tauira worked through
46 activities, highlighting how digital
tools are strengthening study habits
and improving academic outcomes.
Coupled with Kaihautt sessions,
tutorials, and STEMM workshops,
rangatahi are supported to succeed
academically while being grounded in te
ao Maori. The Noku Te Ao programme
extends this learning, inspiring tauira
to dream big and showcasing the
possibilities for indigenous people in
STEMM.
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Te Urunga Tu

Secondary School Programme

Pathways and Transitions

A key focus has been supporting

Year 13 tauira as they transition into
tertiary education through Te Urunga
Pae. Transitional visits in schools

and at wananga provide guidance on
StudyLink, accommodation, financial
planning, and scholarship opportunities,
ensuring rangatahi are well-prepared
for life beyond school. The success of
this approach is already evident, with
growing numbers of Puhoro graduates
entering tertiary study and STEMM-
related pathways.

9(2)(a)

Identity and Employability

This year, we awarded 1,715 micro-
badges in tuakiritanga (Maori identity)
and 21st-century sKills, reinforcing that
cultural confidence and employability
are interconnected. These badges

now feature in CVs and scholarship
applications, showcasing rangatahi as
futureleaders who can walk confidently
in both-te ao Maori and STEMM spaces.
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Te Urunga Pae -

Tertiary Programme

Supporting Pathways
Beyond School

Te Urunga Pae continues to provide In 2024/25, the programime focused on
comprehensive wraparound support growing reach, refining delivery, and
for rangatahi as they transition from providing tangible opportunities that
secondary school into tertiary education  connect tauira-with real-world STEMM
and the workforce. experiences; and financial support.

Key Outcomes

Forty-eight summer studentships
were delivered across Aotearoa.

Forty-scholarships were awarded or
completed across the financial year,
totaling $203,500 in administered funds
across 11 unique partnerships.

Thirty-two student tutors and twenty-two
wananga group leads played active roles in
peer mentoring and knowledge sharing.

Te Urunga Pae rangatahi represented
Pdhoro at national and international
engagements, including:
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Te Urunga Tapu

Studentship Programme

These stu hips saw rangatahi The programme is now in its sixth
contrib\g@o projects as diverse as year, with some rangatahi completing
cardi cular health resources, multiple studentships. We continue to
predator detection in agriculture, data see strong personal and professional
platform design for iwi, prosthetic growth, with many interns progressing
innovation, and environmental to post-graduate study, research roles,
monitoring. or employment opportunities within

their host organisations.
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Programme Highlights Q)(l/
N

1. A three-day noho at Massey University (}'
prepared interns to enter the workforce
through whakawhanaungatanga, Q
matauranga Maori workshops, and '\O
workplace readiness sessions. (b'

2. The end-of-programme Pawi

celebrated intern achievem hrough
research posters, preseni\' s, and
networking with indgs}gprofessionals.

3. This year’s Po nui showcased the
highest quali

was an op ity for three rangatahi to

present dings of their projects in front
of thq'{ anau and peers.

<
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Rangatahi
Spotlight
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Tell us about your journey with Puhoro:

. P've been
part ot the Puhoro whanau tor the past four
years, and from the very beginning it has been
so much more than academic support — it’s
been a place where I've felt seen, heard, and
proud to be Maori.

| Puhoro has Leen there for me at
every step, showin¢, me the power of identity,
connection, anu t.acking yourself — all of
which have sr.orned who | am today.

What does the future hold for you?

and | couldn’t pursue that
vi&ion without the foundation Puhoro has
given me.

What advice do you have for other
rangatahi getting into STEMM?

Say yes to every opportunity, because you
never know which one will change your life.
Even if something feels bigger than you, lean
into it — that’s where the growth happens.
And remember: your culture is your strength.
Embrace it fully.

How has Puhoro helped you grow as a
Maori in STEMM?

Puhoro has shown me that | don’t have to
separate my culture from my career — they
can walk together. It has helped me grow in
confidence, strengthen my connections, and
become more determined to lead as a Maori
Puhoro has shown me that | belong
in this space, and that bringing my full self
forward isn’t just okay — it’s essential.
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Events

Scaling Our Impact
Through Events

As Puhoro continues to grow, so too
does the scale and impact of our events
season. At the heart of this calendar are
our full-day termly wananga, delivered
across every Puhoro region between
Terms 1 and 3.

In 2024/25 Puhoro deliver?&hite of events,
from Otautahi in the south to Te Tai Tokerau in
the north, that conn gatahi with STEMM
opportunities. ,’\’\

The snapsh@ captures the breadth of
our events% nderscores their importance

in provi @ angatahi with safe, engaging
spac ere they can envision themselves
thriving in STEMM.
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Events

Wananga 2024/25

Our wananga remain our foundation
event connecting rangatahi to STEMM
through hands-on learning, industry
exposure and cultural grounding.

o
&
In 2024/25, we deliver §3 wananga
across 11 regions, creating more than
3,200 rangatahi e ements where
they could see selves thriving in
STEMM.
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Nga Kaitautoko -

Puhoro Partners:
Ara Institute of Technology

Awanui Labs

BECA

BioLumic

Fonterra Research & Development Centre
GHD Engineering

Hei Ahuru Mowai

HERA

Hexion NZ Ltd

Horizons Regional Council

Malaghan Institute of Medical Research
Manaaki Whenua

Massey University

Medtech

NIWA

Plant and Food Research

Poutama

Pdtahi Manawa

Riddet Institute

Royal Australasian College of Surgeons
Scarlatti

Scion

Te Mauri Aio Ltd

Te Wananga o Raukawa

Te Whatu Ora — Te Pae Hauora o Ruahine o Tararua
Tennet Brown Architects

Toi Ohomai

Tonkin & Taylor

UCOL

University of Auckland

University of Otago

Wakatu Incorporation
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Puhoro Keystone Funders:

Ministry of Education - Te Tahuhu o te Matauranga
Health New Zealand - Te Whatu Ora

Puhoro Funders:

AgResearch (now Bioeconomy Science Institute AgResearch Group)
Auckland University of Technology (AUT)

Engineering New Zealand Foundation - The Matata Initiative

ESR (now PHF Science)

Fisher & Paykel Healthcare Foundation

Fonterra

Foundation North

Genesis Energy

Honeywell

Jacobs

Ministry of Business, Innovation & Employment - He Aka Ka Toro Research Fund
Nga Tangata Tiaki o Whanganui

NZAGRC (now Ag Emissions Centre)

Our Land and Water National Science Challenge (OLW)

Schneider Electric Foundation

SkyCity Auckland Community Trust

Spark Foundation

The Tindall Foundation

The University of Waikato

Trimble Foundation Fund
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INDEPENDENT AUDITORS REPORT

To the Trustees of Puhoro Charitable Trust

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of PGhoro Charitable Trust on pages 8 to 21 and the statement of
service performance on page 7. The financial statements comprise the statement of financial position as at
30 June 2025, and the statement of comprehensive revenue and expense, statement of changes in net
assets/equity and statement of cash flows for the year then ended, and notes to the financial statements,
including material accounting policy information.

In our opinion:

In our opinion, the accompanying financial report presents fairly, in all material respects:

a) the service performance for the year ended 30 June 2025 in that the service performance information is
appropriate and meaningful and prepared in accordance with the entity’s measurement bases or evaluation
methods;

b) the financial position of the Trust as at 30 June 2025, and its financial performance and its cash flows for
the year then ended in accordance with Tier 2 Not-For-Profit PBE Reduced Disclosure Regime issued by
the New Zealand Accounting Standards Board.

Basis for Opinion

We conducted our audit of the financial statements in accordance with International Standards on Auditing
(New Zealand) (ISAs (NZ)) and the audit of the service performance in accordance with the ISAs (NZ) and
New Zealand Auditing Standard (NZ AS) 1 (Revised) The Audit of Service Performance Information. Our
responsibilities under those standards are further described in the Auditor’'s Responsibilities for the Audit of
the Financial Report section of our report. We are independent of the entity in accordance with Professional
and Ethical Standard 1 International Code of Ethics for Assurance Practitioners (including International
Independence Standards (New Zealand) 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, the Trust.
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Other information

The Trustees are responsible on behalf of the Trust for the other information. The other information
comprises the Entity Information but does not include the financial statements and our auditor’s report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If
based, on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Trustees Responsibilities for the Financial Statements

The preparation, and fair presentation of the financial report in accordance with the Public Benefit Entity
Standards Reduced Disclosure Regime issued by the New Zealand Accounting Standards Board;

. The selection of elements/aspects of service performance, performance measures and/or
descriptions and measurement bases or evaluation methods that present service performance
information that is appropriate and meaningful in-accordance with the applicable financial reporting
framework;

. The preparation and fair presentation of service performance information in accordance with the
entity’s measurement bases or evaluation methods, in accordance with the applicable financial
reporting framework;

. The overall presentation, structure and content of the service performance information in
accordance with the applicable financial reporting framework; and

. Such internal control'as Those Charged with Governance determine is necessary to enable the
preparation of a financial report that is free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, those charged with governance are responsible on behalf of the Trust
for assessing the Trust’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 those charged with governance
either intend to liquidate the Trust or to cease operations, or have no realistic alternative but to do so.
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Entity Information

Pahoro Charitable Trust
For the year ended 30 June 2025

Nature of business
Education and Training

Charities commission number
CC58703

Postal address
PO Box 5073

Palmerston North 4144

Board of Trustees

Dr William Edwards (Co-Chair until 27/06/2025; Chair from 28/06/2025)

Robin Hapi (Co-Chair) (Resigned 27/06/25)

Professor Tahu Kukutai (Resigned 24/03/25)
Sir Mark Solomon

Jymal Morgan

Awerangi Tamihere (Commenced 24/03/25)

Dame Farah Palmer (Commenced 01/10/24; Deputy Chair from 28/06/2025)

Accountants

GHA Ltd

Chartered Accountants
PO Box 1712

Rotorua

Auditors

Silks Audit Chartered Accountants Ltd
156 Guyton Street

Whanganui
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Statement of Service Performance

Pahoro Charitable Trust
For the year ended 30 June 2025

Description of Entity's Outcomes

The Puhoro Charitable Trust is a by Maori, for Maori and with Maori capability building pipeline for rangatahi Maori into
STEMM (Science, Technology, Engineering, Mathematics, Matauranga) related fields. Pdhoro supports rangatahi Maori with
transitions from secondary school to tertiary programmes, internships, scholarships, industry opportunities and employment
in the STEMM sector.

Description and Quantification of the Entity's Outputs

The Pidhoro Charitable Trust continues to provide key deliverables for rangatahi across Aotearoa, New Zealand. Ptdhoro has
3,264 (2,108 in 2024) rangatahi Maori in the programme.

Pahoro delivers its programmes across 13 regional locations in Aotearoa, New Zealand namely; Te Tai Tokerau, Auckland
Central, South Auckland, Waikato, Tauranga, Rotorua, Ruapehu, Hawke's Bay, Whanganui, Manawatd, Horowhenua, Kapiti
and Christchurch (10 in 2024; Auckland Central/West, South Auckland, Waikato, Rotorua, Ruapehu, Hawke's Bay,
Manawata, Kapiti, Christchurch and Te Tai Tokerau) . Rangatahi in the PGhoro programme affiliate and whakapapa to 132 iwi
from across Aotearoa, New Zealand.

Over the July 2024 to June 2025 period, Pdhoro has continued to deliver multiple STEMM wananga hosted at partner tertiary
institutes, providing STEMM (Science, Technology, Engineering, Mathematics and Matauranga Maori) focused workshops for
rangatahi.

Pdhoro works with 95 partner schools (68 in 2024) and delivered 1,677 science tutorials (906 in 2024) and 2,514 kaihautd
mentoring/21st century skills sessions (1,783 in 2024). These sessions continue to include career exposure opportunities,
tuakiri and identity sessions, micro-credential aligned activities, and other pertinent sessions which develop rangatahi
STEMM competencies.

In addition, Pdhoro provided 49 summer studentships (73 in 2024) and 17 scholarship opportunities which actively support
rangatahi in their tertiary journeys and transition into the STEMM industry sector.
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Statement of Comprehensive Revenue and Expense

Puhoro Charitable Trust
For the year ended 30 June 2025

Notes 2025 2024
$ $
Revenue
Revenue from exchange transactions
Government contract revenue 5 4,383,167 3,245,000
Interest Income 302,033 79,209
Total revenue from exchange transactions 4,685,199 3,324,209
Revenue from non-exchange transactions
Other contract revenue 6 4,476,412 3,080,772
Donations 7 255,083 100,000
Other revenue 8 545,097 301,834
Total revenue from non-exchange transactions 5,276,592 3,482,606
Total revenue 9,961,792 6,806,815
Expenses
Administration expenses 9 237,962 214,933
Depreciation of property, plant and equipment 17 50,307 61,863
Office lease expenses 10 157,842 154,995
Operating expenses 11 1,743,224 1,055,666
Other expenses 12 60,319 50,455
Personnel expenses 13 3,822,570 3,488,212
Total expenses 6,072,224 5,026,124
Surplus/(deficit) for the year 3,889,568 1,780,691
Total comprehensive revenue and expense for the year 3,889,568 1,780,691
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Statement of Changes in Net Assets/Equity

Pahoro Charitable Trust
As at 30 June 2025

Accumulated

Total net

revenue and .
assets/equity

expense

$ $
Opening balance 1 July 2024 2,412,592 2,412,592
Total comprehensive revenue and expense for the year 3,889,568 3,889,568
Closing equity 30 June 2025 6,302,160 6,302,160
Opening balance 1 July 2023 631,901 631,901
Total comprehensive revenue and expense for the year 1,780,691 1,780,691
Closing equity 30 June 2024 2,412,592 2,412,592
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Statement of Cash Flows

Pahoro Charitable Trust
For the year ended 30 June 2025

Notes 2025 2024
$ $

Cash flows from operating activities
Government contract revenue 4,979,603 3,395,875
Other contract revenue 3,700,465 3,665,132
Donations 300,000 200,000
Other revenue 596,168 301,834
Interest income 260,447 62,519
Payments to suppliers and other operating activities (2,315,531) (1,547,187)
Payments to employees (3,620,326) (3,339,307)
Net GST 88,439 47,893
Total Cash flows from operating activities 3,989,265 2,786,759

Cash flows from investing activities
Purchase of property, plant and equipment (50,692) (11,643)
Investment in Term Deposits (2,650,000) (750,000)
Total Cash flows from investing activities (2,700,692) (761,643)
Net Increase/ (Decrease) in Cash and Cash Equivalents 1,288,573 2,025,116

Cash Balances

Cash and cash equivalents at beginning of the year 14 3,039,967 1,014,851
Cash and cash equivalents at end of the year 14 4,328,540 3,039,967
Net change in cash for the year 1,288,573 2,025,116
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Notes to the Financial Statements

Pahoro Charitable Trust
For the year ended 30 June 2025

4 Significant accounting policies - continued

(c) Financial instruments

Financial instruments are initially recognised when the Trust becomes a party to the contractual provisions of the instrument.

Financial instruments are initially measured at fair value, plus for those financial instruments not subsequently measured at fair value
through surplus or deficit, directly attributable transaction costs.

Subsequent measurement is dependent of classification of the financial instrument, and is specifically detailed in the accounting
policies below.

Financial assets

Financial assets within the scope of PBE IPSAS 29 Financial Instruments: Recognition and Measurement are classified as loans and
receivables at initial recognition.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market.
After initial recognition, these are measured at amortised cost using the effective interest method, less any allowance for impairment.
The Trust's cash and cash equivalents and debtors fall into this category.

Cash & cash equivalents are short term, highly liquid investments that are readily convertible to known amounts of cash and which are
subject to an insignificant risk of changes in value.

Financial liabilities

The Trust's financial liabilities include trade and other creditors (excluding GST), employee entitlements, loan and borrowings and
deferred income (in respect to grant whose conditions are yet to be complied with).

All financial liabilities are initially recognised at fair value (plus transaction cost for financial liabilities not at fair value through surplus or
deficit) and are measured subsequently at amortised cost using the effective interest method except for financial liabilities at fair value
through surplus or deficit.

(d) Property, plant and equipment
(i) Recognition and measurement

ltems of property, plant and equipment are initially recorded at cost and subsequently measured under Cost model: cost, less
accumulated depreciation and impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of assets includes the following:

* The cost of materials and direct labour

« Costs directly attributable to bringing the assets to a working condition for their intended use

* When the Trust has an obligation to remove the asset or restore the site, an estimate of the costs of dismantling and removing the
items and restoring the site on which they are located, and

« Capitalised borrowing costs.

Purchased software that is integral to the functionality of the related equipment is capitalised as part of that equipment.

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as separate items (major
components) of property, plant and equipment.

Any gain or loss on disposal of an item of property, plant and equipment (calculated as the difference between the net proceeds from
disposal and the carrying amount of the item) is recognised in surplus or deficit.

(ii) Subsequent expenditure

Subsequent expenditure is capitalised only when it is probable that the future economic benefits associated with the expenditure will
flow to the Trust. Ongoing repairs and maintenance is expensed as incurred.
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Notes to the Financial Statements

Pahoro Charitable Trust
For the year ended 30 June 2025

Notes 2025 2024
$ $
5 Government contract revenue
Ministry of Business, Innovation & Employment 135,417 125,000
Ministry of Education 3,972,750 2,970,000
Te Puni Kokiri 195,000 130,000
Te Whatu Ora 80,000 20,000
Total government contract revenue 4,383,167 3,245,000
6 Other contract revenue
AgResearch 415,179 427,000
AUT 105,000 50,000
ESR 100,000 75,000
Fonterra 25,000 25,000
Fisher and Paykel Foundation 125,000 50,000
Foundation North 450,000 400,000
Genesis Energy 218,000 65,000
Healthier Lives 50,000 -
HERA 2,000 2,000
Honeywell 20,000 -
Jacobs 43,732 -
Manaaki Whenua - Landcare Research 7,500 10,000
Nga Tangata Tiaki o Whanganui 175,000 -
NZQA - 50,000
Schneider Foundation 10,000 10,000
Spark 239,333 171,772
Te Aka Whai Ora 1,750,000 1,525,000
Te Pikenga 400,000 -
Te Panaha Atea - Space Institute 14,000 -
University of Auckland - HVN 200,000 200,000
Waikato University 126,667 20,000
Total other contract revenue 4,476,412 3,080,772
7 Donations
Sky City Community Trust 54,167 -
Tindall Foundation 150,000 100,000
Trimble 50,917 -
Total donations 255,083 100,000
8 Other revenue
Internship Programme Funding 218,000 73,000
Koha Received 1,013 560
Matata Initiative 177,500 45,000
Scholarships Funding 119,000 129,500
Sundry income 29,584 53,774
Total other revenue 545,097 301,834
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Notes to the Financial Statements

Pahoro Charitable Trust

For the year ended 30 June 2025
21 Operating lease commitments

The Trust as a lessee
Leasing arrangements
Operating leases relate to:

On 10 August 2021, the Trust signed a lease for a building on Broadway Avenue in Palmerston North for 3 years. The annual lease
payable is $85,820 (2024: $79,237). Market rent is reviewed annually.

1 April 2022 the Trust signed a lease with Hastings Hive for Hawkes Bay office, the lease is currently $2,145 per month (2024: $2,145),
on a periodic basis, requiring one month notice to terminate

On the 20th of March 2023 the Trust entered into a lease agreement for a building at 2C 105 Gasson Street, Sydenham. The lease has
an initial term of 2 years with rights of renewal on 20 March 2025 and 20 March 2027. Market rent reviewed upon lease renewal. Annual
rate $14,580 (2024: $14,850). This is currently being reviewed and renewal agreement is pending.

On 21 July 2025, the Trust signed a lease for rental of office space in HERA House for 12 Months from 15 September 2025. The
annual lease payable is $40,796 with monthly payments of $3,399.67 (2024: Annual lease payable $10,000 with monthly payments of
$833.33). The prior agreement for rental from 27 August 2024 was for 11,500 per annum. Either party may terminate the agreement
with four weeks' notice in writing.

The Trust has operating leases for 11 motor vehicles with Toyota (2024: 5 leases). These lease agreements range from six to 29
months.

The Trust has an operating lease with Freedom for a photocopier. This lease is for 24 months from 31 March 2025 for 176.63 per
month (2024: Nil).

Payments recognised as an expense are disclosed in Note 10 and Note 11

Non-cancellable operating lease commitments _Offlce Buildings Mptor 2025 2024
equipment Vehicles

Not later than 1 year 177 135,922 78,694 214,793 160,162

Later than 1 year and not later than 5 132 116,591 31,707 148,430 181,280

Total Non-cancellable operating lease 309 252,513 110,401 363,223 341,442
Notes 2025 2024

$ $
22 Related party transactions

Key Management Personnel are made up of the Trustees and the Senior Management Team.

Trustee fees and Board expenses

The following trustee fees were paid during the year 66,136 62,733

Number of trustees 6 6

Key management personnel

Senior management 687,893 642,269

Number of FTEs 5 5

Key management personnel did not receive any remuneration or compensation other than in their capacity as key management
personnel (2024: $Nil).
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Notes to the Financial Statements

Pahoro Charitable Trust
For the year ended 30 June 2025

Notes 2025 2024
$ $
23 Financial Instruments
Assets
Cash and cash equivalents 4,328,540 3,039,967
Receivables 148,780 581,548
Total financial assets at amortised cost 4,477,320 3,621,515
Liabilities
Employee entitlements 183,308 190,812
Payables 360,398 246,865
Total financial liabilities at amortised cost 543,706 437,677

24 Commitments for expenditure

There were no commitments for capital expenditure at year end (2024: $Nil).

25 Contingent Liabilities

There were no contingent liabilities at year end (2024: $Nil).

26 Events after the balance date

There were no material events after balance date that would affect these financial statements (2024: $Nil).
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