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Port of Tauranga

Gross Assets:  

$2,509m

Special Purpose Assets

Gross Assets: 

$161m

Investment Portfolio

Gross Assets:  

$470m

Quayside Portfolio at 30 June 2025

GROWTH IN 
INVESTMENT  
PORTFOLIO ASSETS  
Quayside invests through a wide range 
of asset classes with multiple strategies 
including direct, active (via managers), 
and passive strategies.

$2.5
ASSET VALUE
OF SHARES IN PORT AT 30 JUNE 2025

2025 HIGHLIGHTS

Quayside Portfolio Net Assets

$397
AVERAGE RATES 
REDUCTION
Quayside impact on Bay of Plenty ratepayers 
2024/25:  Dividend reduces the average 
general rates paid by $397 per property [1] 

$19K
VALUE PER RATEPAYER
Quayside manages a $2.7 billion fund on behalf of the 
Bay of Plenty Regional Council, with the community 
as the ultimate beneficiaries — equating to around 
$19,453 in value per ratepayer. 

$47 
DIVIDEND
Investment returns enable a dividend to the 
Bay of Plenty Regional Council in 2025. 

4.4% increase from 2024

[1] Data source: Bay of Plenty Regional Council

MINISTERIAL OPENING 
FOR MOTORWAY 
INTERCHANGE

200
PEOPLE60

STAGE 1A SOLD

200 people on site during 
peak construction period

Return on Investment on  
global equities11.7% 

10.5%
4.6%

Annual return on NZ 
Fixed Income Portfolio

Managed Private Equity

Investment Portfolio Net Asset annualised 

4

5

34% AVERAGE RATES 
REDUCTION

TOTAL DIVIDENDS
paid from Quayside to Council since inception.  
Excludes Perpetual Preference Shares ($200m)

$3.14b Total Assets

7.1%1 year 
return  6.5% 5 year 

rolling return

After fees, before internal cost allocation.

After fees, taxes and internal cost allocation.

Disclaimer Regarding Financial Figures 
The financial figures presented in this Annual Report may differ from those disclosed in the Signed 
Consolidated Financial Statements. This variance arises due to the treatment of Quayside Holdings 
Limited’s investment in the Port of Tauranga. For the purposes of this report, Quayside has accounted for 
its interest in the Port of Tauranga as an investment, rather than consolidating the Port’s financial results.
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QUAYSIDE GROUP SUMMARY 
Quayside operates as a Council Controlled Trading Organisation (“CCTO”) under the ownership of 
the Bay of Plenty Regional Council (“Council”). It serves as the Council’s investment arm, annually 
returning dividends that support the Council’s long-term and annual plans.

Quayside holds a majority shareholding of 54.14% in the Port of Tauranga (“the Port”), valued at $2.5 
billion as of 30 June 2025. The Port and Quayside each adhere to a robust governance framework 
that ensures operational independence. Quayside owns the shareholding distinct from the Council to 
ensure separation between the Council’s role as regulator and the Port’s operational activities.
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Port of Tauranga Portfolio:

Comprising Quayside’s 
shareholding in the Port, 
including Perpetual Preference 
Shares (“PPS”) obligations. This 
portfolio is measured by Total 
Shareholder Return.

Investment Portfolio:

A diversified, intergenerational 
endowment fund made 
up of private equity, real 
estate, listed securities, and 
liquid financial instruments. 
Performance is assessed using 
a rolling 5-year return.

Special Purpose Assets Portfolio: 

Includes regional benefit assets 
that are not expected to meet 
Quayside’s standard Investment 
Portfolio hurdle rate. This portfolio 
is currently made up of the 
Rangiuru Business Park and a 
small land holding in Tauriko.

To achieve its purpose, Quayside manages its assets through three 
distinct portfolios, each with a defined role and measurement approach:

76

Quayside manages an investment fund dedicated 
to enhancing the prosperity of the Bay of Plenty 
region across generations. Initially mandated 
to be the custodian of Council’s majority 
shareholding in the Port, Quayside has since built 
a significant and diversified Investment Portfolio 
that aims to deliver a stable commercial return for 
Council and the Bay of Plenty community.

Aligned with its mandate, Quayside works closely 
with the Council to establish annual performance 
targets outlined in the Statement of Intent. 
Achievement of these performance targets 
supports the financial objectives of the Council’s 
Long-Term Plan.

Quayside’s investment returns from both the Port 
and the investment portfolio contribute directly to 
the region’s development, long-term growth and 
prosperity.

A commitment to accountability underscores 
Quayside’s commercially focused approach, 
aimed at cultivating a diversified fund that 
generates sustainable, long-term returns.

Financial transparency is a key priority for 
Quayside, which reports quarterly to Council 
and biannually to its Perpetual Preference 
Shareholders via the NZX. By fostering 
intergenerational prosperity through investments, 
Quayside remains steadfast in its mission to build 
a thriving future for the Bay of Plenty region.

OUR 
MANDATE 

Quayside Board: David Fear, Stuart Crosby, Keiran Horne, Mark Wynne, Fraser Whineray, Te Taru White, Fiona McTavish
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OUR PURPOSE 
To grow a responsible and diversified fund that generates long term 
returns to support the growth and prosperity of the Bay of Plenty. 
We want to have an impact beyond the generation of today, to 
provide a resilient dividend for our shareholder for the betterment  
of our region and its people.

OUR VISION  
Invested in Our Future | Mauri Ora Roa
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GROUP STRUCTURE

*Group structure diagram above as at 30 June 2025

•	 Quayside manages Toi Moana Trust on behalf of Bay of Plenty Regional Council

** As at 25 July 2025:

•	 Quayside Holdings Limited acquired the 50% joint venture shareholding held by Quayside Properties 
Limited in Tauranga Commercial Developments Limited.

•	 Quayside Holdings Limited acquired the 50% shareholding held by Quayside Properties Limited in Lakes 
Commercial Developments Limited.

Bay of Plenty Community

Quayside structure

Quayside Properties Ltd 
100%

Quayside Securities Ltd 
100%

Perpetual Preference Listed 
Shares (NZDX Listed)

Tauranga Commercial 
Developments Ltd 

JV 50%

Real Asset Subsidaries 
100%

Huakiwi Sevices Ltd 
JV 50%

Lakes Commercial 
Developments Ltd 

100%

Quayside 
Investment Trust 

100%

Port of Tauranga 
& Subsidaries 

54.14%

Toi Moana 
Trust

Quayside  
Unit Trust 

100%

HOLDINGS LTD

1 unit

99.9%
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MARK WYNNE
Chair

LYNDON SETTLE
Chief Executive Officer
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From a strategic perspective, the Port’s Stella 
Passage development remains a critical 
infrastructure project that will have a domino 
effect on Port productivity and earnings.   
The Tauranga Port facilities are now operating 
at full capacity, resulting in new shipping lines 
being turned away due to the lack of availability 
of berth space. The urgency to progress this 
development to safeguard New Zealand’s supply 
chain resilience, economic competitiveness, 
and more locally, the strength of the dividend 
returning from our largest asset is imperative. 

Quayside’s Investment Portfolio has performed 
strongly, recording normalised earnings of 
$66.5m for the year ended 30 June 2025, 
slightly behind budget, but significantly ahead 
of prior year results. This was driven by gains in 
our listed assets, private equity and real estate 
of $21.3m.  We continue to strengthen our 
investment capability through the establishment 
of a standalone Investment Committee with 
highly respected external committee members 
complementing our own Board of Directors and 
have completed an independent review of our 
Statement of Investment Policy and Objectives 
(“SIPO”), ensuring our strategy remains fit for 
purpose. 

The portfolio grew 6.5% this year and 7.1% net  
(5 year rolling return), supported by solid fund 
performance and liquidity from distributions. 
Listed equities returned 8.6% for the year, led 
by our global portfolio. Property performed well 
with Tauranga Crossing receiving additional 
investment, contributing to Stage 3 development, 
which will further support growth in the 
Tauranga Western Corridor. This coincides 
with the announcement of SH29 as a road of 
national significance, unlocking future housing 
opportunities in the region.  

CHAIR AND CEO REPORT

As we step into FY26, it’s important to pause and reflect on the journey we’ve taken over the 
past year. FY25 was a year of meaningful progress for Quayside — strategically, culturally, 
and commercially. It was a year where our purpose, to grow a responsible and diversified 
fund that generates long-term returns to support the growth and prosperity of the Bay of 
Plenty, was activated through our decisions and actions. 

We affirmed with Council the desire to be an intergenerational investor that operates under 
an endowment model, whereby the inflation adjusted principal is preserved, and the fund 
exists into perpetuity. What this means for our community of beneficiaries and examples 
already in action are shared throughout this year’s Report.

Through a ratepayer lens, Quayside’s dividend to BOPRC this year represents a contribution 
of $397 per ratepayer. As at 30 June 2025, Quayside’s net assets equate to $19,453 per 
ratepayer, with $16,571 of that being represented by our investment in the Port of Tauranga.

Additionally, Panorama Towers continues to build 
momentum, having secured a medical facility 
spanning five levels as its anchor tenant.

Our Special Purpose Assets portfolio, which 
holds the Rangiuru Business Park, has proudly 
reached several key milestones this year, with 
the opening of the motorway interchange 
bridge in February, market validation via the 
first and significant land sale of 8.7ha, vested 
infrastructure and the issuing of first Records of 
Titles in June. These achievements reflect the 
long-term vision and commitment, aligned with 
our shareholder, that underpin our approach to 
regional development.

Our organisational cultural transformation 
has gained momentum that revolves around 
a high-performance mindset and sharpening 
our performance edge, underpinned by the 
finalisation and rollout of refreshed values. These 
values are now being embedded into our daily 
operations, shaping how we work, lead, and 
engage with our stakeholders and partners.

It’s been nothing short of a huge year for 
Quayside. Our value to the Bay of Plenty 
community and beneficiaries is evidenced 
largely through the $2.7b fund, which we 
prudently manage on their behalf. Our focus and 
commitment to growing a resilient perpetual fund, 
an enduring dividend and financial security to the 
Bay of Plenty has never been more true.

Noho ora mai rā, 

Mark Wynne			     Lyndon Settle

Chair				      Chief Executive

Turning to the portfolio highlights; our 54.14% Port shareholding remains the largest asset in our fund. 
One of the most significant developments this year was Council enabling a potential divestment of 
a portion of our Port shareholding. This endorsement came after much rigour and engagement and 
reflects a high degree of trust and confidence from our shareholder. The opportunity to diversify our 
holdings and unlock capital to create greater intergenerational wealth, while maintaining a significant 
stake in the Port is a testament to our shared commitment to long-term regional prosperity. That said, 
the team is in no rush to push through a transaction and will only sell when the conditions are right and 
we can achieve the best outcome for our region.

Normalised Profit 
Normalised Profit represents the IFRS Net Profit After Tax (NPAT) adjusted to exclude the impact of Overhang, PGF funding, Future 
Proofing initiatives, and other one-off or non-recurring costs, to provide a clearer view of underlying financial performance.



1514

S
U

M
M

A
R

Y
 O

F
 G

R
O

U
P

 P
E

R
F

O
R

M
A

N
C

E

S
U

M
M

A
R

Y
 O

F
 G

R
O

U
P

 P
E

R
F

O
R

M
A

N
C

E

The Investment Portfolio delivered strong 
returns, particularly in the fixed interest portfolio, 
returning 10.5% and the global listed equities 
portfolio returning 11.7% this financial year. Real 
estate asset Tauranga Crossing Limited delivered 
significant returns to the portfolio, 25.6% on the 
back of continued investment from Quayside. 

The Rangiuru Business Park reached major 
milestones, including large infrastructure 
completion, land sales, and the issuing of the  
first Records of Title.

Culturally, the organisation embraces a relentless 
pursuit of high-performance, supported by a 
refreshed set of values that reflect authentic 
relationships, purposeful stewardship, and 
collective strength. These values are now being 
embedded in daily operations, shaping how 
Quayside works, leads, and engages.

Quayside’s climate approach also advanced, with 

SUMMARY OF GROUP 
PERFORMANCE

the launch of its inaugural Transition Plan. This 
framework positions the Group to manage climate 
risks, decarbonise its portfolio, and contribute to 
a just and inclusive transition — aligning with its 
role as a responsible, intergenerational investor.

With a total fund of $2.7 billion—now valued at 
$19,453 per Bay of Plenty ratepayer—Quayside’s 
impact is both immediate and enduring. This is 
reflected in our balanced approach to managing 
capital and cashflow: investing in long-term 
capital growth to secure future prosperity, 
while also generating sustainable cashflows 
that support the region today. This dual focus 
reaffirms our purpose—to grow a diversified fund 
that delivers enduring returns, supports regional 
wellbeing, and honours the legacy of stewardship 
entrusted to us. 

The Group remains committed to delivering for 
today while investing in tomorrow, ensuring 
the Bay of Plenty continues to thrive across 
generations.

Quayside’s FY25 performance reflects a year of strategic evolution, underpinned by a continued 
commitment to growing a fund that provides intergenerational prosperity for years to come. 
Quayside continued to deliver strong financial results, enabling a resilient dividend to the Council 
while supporting regional growth. 

This year saw Council enable a partial divestment of Quayside’s Port shareholding, a landmark 
decision that has the potential to unlock capital for diversification and increase value, whilst still 
ensuring Quayside retains a strategic influence in a nationally significant infrastructure asset.  
The decision reflects a shared vision for reducing concentration risk and building a more balanced, 
future-ready portfolio. The Port’s performance has been robust, with a share price rallying 42%  
on the back of strong earnings growth and strategic acquisitions. 

Senior Leadership Team: Sam Newbury, Christy Hoebers, Lyndon Settle, Michael Jefferies, Mel Manley, Davide Caloni.
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CONNECTING CAPITAL AND CARGO 
A Conversation with Fraser Whineray

“The Port of Tauranga handles almost 40% 
of New Zealand’s container cargo, serving 
hundreds of exporters and importers. Its ability 
to provide direct shipping access to (and from) 
global markets, without relying on transhipment 
through Australian ports is essential for New 
Zealand trade”.

Fraser highlights the interconnected nature 
of the Port’s operations, where factors like 
dredging, ship size, carbon emissions, and 
reliability all influence outcomes. He stresses 
the importance of long-term partnerships, 
including with major shipping lines, exporters 
and other logistics providers, to secure better 
services, freight rates and lower emissions.

Drawing on his years of experience as COO 
at Fonterra, Fraser brings a customer-focused 
lens to supply chain resilience. He recalls the 
challenges of maintaining reliable logistics 
during the COVID-19 pandemic, when long 
dwell times and unreliable shipping services 
added costs and complexity for exporters. His 
emphasis is on ensuring that all parts of the 
supply chain ecosystem, from port operations 
across New Zealand, to inland logistics, work 
together seamlessly.

The Northport expansion, which aims to 
improve infrastructure and logistics capacity 
across the Upper North Island, involves 
significant complexity, but Fraser comments, it 
will support the growing Auckland region and 
transform the traditional “golden triangle” of 
Auckland, Hamilton, and Tauranga into a more 
integrated “diamond” that includes Northland.

Port and associated logistics infrastructure 
needs to be delivered ahead of when it is 
needed, otherwise the country’s economic and 
social wellbeing are eroded.

Fraser Whineray’s dual directorship with Quayside and the Port is designed to strengthen the 
strategic alignment between two of the Bay of Plenty’s most important economic entities.  
The Port Companies Act 1988 requires that no more than two directors on a Port Board can be 
members or employees of a shareholding local authority, in this case the Council.  In accordance 
with the [LGA] the Council has adopted a Directors Appointment and Remuneration Policy for 
Directors of Council Organisations. That policy provides for the appointment of one independent 
Quayside director and one Council member to the Port’s Board. Quayside implements that policy 
by exercising its rights as majority shareholder to appoint the Council’s nominated director to 
the Port’s Board. This ensures the Council has independent Board representation at the Port, 
supporting the Council’s interests through Quayside as the shareholder, and nurturing clarity and 
collaboration across both organisations.

Whineray’s approach is centred on improving engagement between the boards of Quayside and 
the Port. He sees the role as a facilitator of understanding — someone who can interpret the 
different “languages” spoken by each board and help avoid miscommunication, inefficiencies, 
and missed opportunities.

As a Quayside Director, Fraser supports the 
purpose of growing an Intergenerational 
Fund, which is designed to preserve capital in 
real terms — maintaining its purchasing power 
over time. Quayside currently has a value 
north of $19,000 for every ratepayer. Fraser 
says the whole team at Quayside feels the 
protection and growth of every ratepayer’s 
share of Quayside very keenly.

Fraser advocates for maximum transparency 
in how the fund’s purpose and usage are 
defined and communicated, ensuring it 
remains a reliable source of value for future 
generations. He also encourages a culture of 
curiosity and continuous improvement within 
Quayside, focusing on opportunities rather 
than constraints and helping the organisation 
stay aligned with its long-term goals. Fraser is 
very positive about the progress being made 
within both organisations; both on improving 
themselves and outcomes for the many 
beneficiaries of their activities.

Fraser is a strong advocate for innovation in 
logistics and port operations. He has shared 
insights from his visit to the Port of Rotterdam, 
where he observed fully automated 
infrastructure including cranes and container 
stacking systems. With the proposed Port of 
Tauranga expansions, he looks forward to 
similar automation at the Port, with benefits 
including improved efficiency and customer 
service levels, reduced safety risks, and lower 
carbon emissions through the use of electric 
systems.

Fraser’s dual role is grounded in a clear 
strategic purpose: to improve coordination 
and support the sustainability and prosperity 
across Quayside and the Port. His focus 
on context, collaboration, and customer 
outcomes is helping both organisations 
navigate complexity and deliver 
intergenerationally for the ratepayers,  
for the region, and for New Zealand.

He works closely with leadership figures, including Board Chairs Mark Wynne and Julia Hoare and 
CEOs Lyndon Settle and Leonard Sampson, to support this. A key part of his focus is on context 
sharing — ensuring that both organisations have a clear and consistent understanding of the 
strategic environment they each operate in. This is never a set-and-forget approach, rather requires 
continuous effort to avoid blind spots and maintain contextual currency.
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PORT OF TAURANGA	
Over the past year, the Port has reaffirmed its position as a cornerstone of New Zealand’s 
economy — serving as the country’s largest and most efficient port, and a strategically 
important national asset. Beyond its operational excellence, the Port continues to lead as a 
forward-thinking hub for innovation and economic capability. Our collaboration with the team 
has been genuinely impressive, reflecting a shared commitment to progress and partnership.

Building Capability and Capacity
At the centre of the Port’s productivity is its 
world-class infrastructure. With an annual 
throughput of more than 1.2 million Twenty-
foot Equivalent Units (“TEU”), the Tauranga 
Container Terminal continues to outperform 
global benchmarks. The Port’s infrastructure 
is built to scale, with 3,426 refrigerated 
container connections, deep-water access, and 
rail connectivity that links the Bay of Plenty 
to inland logistics hubs like MetroPort and 
Ruakura. However, the Port has now reached full 
capacity — a situation that has been signalled 
for many years. As a result, shipping lines are 
increasingly being turned away due to the 
inability to secure confirmed berth times. This 
constraint is expected to negatively impact 
both regional and national growth. Exporting 
businesses and farmers will face higher shipping 
costs, while importers may encounter increased 
expenses that ultimately lead to higher costs for 
households across the country.

Still, the Port continues to prepare for the 
next generation of shipping. With capital 
dredging consented and planning underway for 
commencement in FY26, Tauranga is positioning 
itself to accommodate larger vessels, ensuring 
it remains New Zealand’s premier international 
gateway. Extensions to the Sulphur Point and 
Mount Maunganui wharves, part of the Stella 
Passage development, are currently subject 
to further legal and legislative clarification 
following a recent High Court decision. The Port 
remains committed to progressing this critical 
infrastructure, which is essential to unlocking 
future capacity and delivering significant 
economic benefits to New Zealand.

In June 2025 the Port sold its 50% stake in 
Northport to Marsden Maritime Holdings 
(MMH). This transaction marks the formation of 
Northport Group Limited, jointly owned by Port 
of Tauranga (50%), Northland Regional Council 
(43%), and Tupu Tonu (7%). MMH is now a wholly 
owned subsidiary of the new entity, positioning 
Northport for future growth and regional 
development under a unified governance.

Cargo Trends
Trade volumes through the Port have grown 
steadily, with total cargo increasing 7% in the 
12 months to 30 June 2025. Container volumes 
rose by 5%, driven by strong export demand, 
including a record kiwifruit season.

Breakbulk volumes also saw modest growth, 
although MetroPort volumes decreased due 
to higher rail costs and a reduction in train 
frequency. Despite this, capacity utilisation 
improved, reflecting the Port’s ability to adapt to 
changing logistics dynamics.

Log exports declined compared to the previous 
year, largely due to the absence of windthrow 
volumes that had boosted 2024 figures. 
Kiwifruit volumes increased 30%, with nearly 
all of New Zealand’s harvest shipped through 
Tauranga. Dairy exports rose by nearly 2%, 
and meat exports climbed by almost 10%, with 
transhipment volumes more than doubling.

Environmental and  
Climate Initiatives
The Port is progressing the reduction of 
its environmental footprint, with air quality 
monitoring showing reduced dust at the Port 
boundary. A comprehensive dust source 
apportionment study in nearby residential areas 
has just been completed, and a new stormwater 
treatment system at the Mount Maunganui 
wharves is under construction to further protect 
harbour health.

The Port’s terminal automation project 
is another leap forward in environmental 
performance. Once implemented, it is expected 
to produce 75% fewer greenhouse gas 
emissions compared to an equivalent diesel 
straddle carrier operation.



Supporting the Primary Sector
The Port’s performance remains closely tied to 
the strength of New Zealand’s primary industries. 
In 2024, the kiwifruit sector delivered a record 
crop, with export values reaching $3.5 billion — 
representing a 30% year-on-year increase. It’s 
important to note that the kiwifruit season spans 
two financial years, and this growth reflects 
strong performance across both.  

FINANCIAL PERFORMANCE
The Port had a Group Net Profit After Tax result of $173.4 million for FY25. 
Revenue was $464.7 million, compared with $417.4 million in 2024, which is 
an increase of 11.3%. The Underlying Group Net Profit After Tax was $126m, 
a 23% increase on the previous year.

Key statistics: 

•	 TEUs increased 5.3% from 2024 to 1,208,252 

•	 Total trade increased to 25.3 million tonnes 

•	 Ship visits increased to 1,442 

•	 Health & Safety: Total Recordable Incident Frequency Rate (TRIFR)  
of 4.1 per million hours worked for the Port and 16.0 per million hours 
worked for Port and contractors combined. 

Trading Performance and Market Confidence
Financially, the Port delivered a strong result, with group net profit after tax reaching 
$173.4 million for the year ending 30 June 2025. Investor confidence remains high, 
and the Port continues to trade at a premium to its sector peers, reflecting its strong 
fundamentals, strategic positioning, and disciplined capital management.
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The industry managed the increased volumes 
with confidence, supported by excellent fruit 
quality and an early start to the 2025 harvest. 
Dairy exports also saw gains, buoyed by 
favourable weather and global supply constraints, 
while meat exports increased despite ongoing 
global economic challenges. The Port’s ability 
to efficiently manage these critical exports 
continues to play a vital role in supporting New 
Zealand’s trade competitiveness.

Governance
Quayside is the majority shareholder in the Port and while the Port 
operates independently as an NZX-listed company, Quayside fulfils 
its duties as a responsible long-term shareholder through strong 
governance, performance monitoring, strategic oversight and ongoing 
regular engagement.

16.7 cents per share has 
been declared by the 
Port compared to 14.7 
cents per share in 2024

A TOTAL ORDINARY DIVIDEND OF



23

IN
V

E
S

T
M

E
N

T
 H

IG
H

L
IG

H
T

S

22

INVESTMENT HIGHLIGHTS

Port of Tauranga 
The Port remains central to Quayside’s portfolio, both 
in terms of value and strategic importance. Over the 
year the Port’s share price rose 42%, outperforming 
the NZX50 by over 38.7%. This performance was 
underpinned by:

•	 Strong interim results and upgraded earnings 
guidance (FY25 underlying profit now $126m).

•	 Strategic activity, including the 50% stake in 
Northport via the acquisition of Marsden Maritime 
Holdings within a consortium consisting of the 
Port of Tauranga, Northland Regional Council, 
and Tupu Tonu. This was an important deal and a 
signal for where future investment will be made, 
bolstering northern infrastructure and supply 
chain capacity.

Quayside deepened its engagement with the Port’s 
executive team through site visits and strategic 
discussions, laying the groundwork for more active 
collaboration.

Pacific Equity Partners (PEP) Fund VII 

AU$15m 
A top-tier Australasian buyout fund 
targeting mature businesses with 
enterprise values between AU$200m 
–1.2b. PEP’s disciplined investment  
process and strong historical returns  
make it a valuable addition to the portfolio, 
offering scale and liquidity  
not typically available in NZ PE.

Waterman Fund V 

NZ$11.5m 
A follow-on investment with a proven  
and experienced NZ manager. Waterman’s 
prior funds have delivered exceptional 
performance, and Fund V continues the 
strategy of mid-market buyouts with  
active value creation.

Direct Capital Fund VII 

NZ$7m 
A commitment to one of NZ’s most 
experienced PE managers, further building 
out Quayside’s domestic exposure.

Listed Assets

Quayside maintains a number of public market portfolios.  These portfolios are a 
substantial part of the Quayside business and play an important role in providing access 
to liquidity, global diversification and access to traditional defensive assets.  Importantly, 
asset classes have important counter-cyclical characteristics.

These portfolios are diversified. Below is a summary of the specific portfolio performance 
against respective benchmarks for the year:

* It is acknowledged whilst the yearly result for Domestic Equities is disappointing as a result of share price 
movement of a number of key assets, we are very confident these will in time align more closely with our 
long term return in Domestic Equities which has returned an average of 8.2% over the last 5 years against a 
benchmark return of 2.7% over the same period.

Asset Class				   Return			   Benchmark Return

Domestic Equities*		  2.69%			   7.56%

Global Equities			   11.7%				   14.9%

Fixed Interest 			   10.46%			   7.38%

The past 12 months have been a period of active portfolio management and strategic 
repositioning for Quayside. While market conditions remained volatile, particularly in 
listed equities, the portfolio showed resilience, supported by best practice investment 
management, anchored in our key beliefs of asset allocation, diversification and long-term 
investing. 

Key developments included:

•	 A renewed push into private equity, with commitments to three high-quality managers

•	 Continued rebalancing of the listed equities portfolio, which remains a key source of 
liquidity and performance

•	 Continued investment into high-conviction real estate assets, through partnerships with 
experienced developers including through Tauranga Crossing Ltd (TCL) and Panorama 
Towers Ltd (PTL)

•	 Introduction of a Reference Portfolio, as a total portfolio benchmark

•	 Enhanced engagement with the Port, Quayside’s anchor asset

These activities reflect Quayside’s evolving investment strategy, balancing liquidity, growth 
and long-term value creation.

Investment Portfolio
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Port of Tauranga

Gross Assets:  

$2,509m

Special Purpose Assets

Gross Assets: 

$161m

Investment Portfolio

Gross Assets:  

$470m

Quayside now articulates its investments into three distinct portfolios, with 
varying risks and return profiles. Here we refer to the contents of each portfolio.

LGT

Pencarrow

Waterman

Oriens

Mercury

WNT

PEP

Direct Capital

2%

9%

4%

5%

6%

12%

20%

Private Equity 42%

Private Equity

Private equity (PE) delivered a steady performance in 2025 with a return of 4.6%, remaining 
well-diversified by geography, manager, and vintage; it was a focal point of portfolio activity 
with three new commitments to managers:
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Property and Real Assets
The Property and Real Assets portfolios enjoyed positive performances for the year.  This segment of 
the organisation has both defensive and growth attributes, characterised by strong inflation-linked cash 
flows from rents and gains from value add and development activities.  These portfolios delivered the 
following returns:

1.	 Real Assets returned 20%. Largely a result of our investment into Huakiwi which on the back of 
strong crop returns and yields delivered a record dividend of $1.25m.

2.	 Property delivered 3.2%. These returns were driven by:

a. 	 $4.7m of portfolio rental income for the year.

b.	 Tauranga Crossing, a large regional shopping centre located in Tauranga, received a follow-on 	
	 investment, with a further ~$25m invested to take our shareholding to 36%. The asset returned  	
	 25.6% for the year.  The investment from Quayside was critical in funding an expansion at the 		
	 centre increasing the size and scale of the property, ultimately driving earnings and the return 	
	 number.

Investment Committee
This year, an Investment Committee was established to support the Board in managing the 
organisation’s investment portfolio. Its primary purpose is to ensure that asset allocation and 
investment decisions are made with the appropriate expertise and strategic focus. The Committee 
plays a specialist advisory role, reviewing investment proposals, monitoring portfolio performance and 
investment risk, and ensuring alignment with Quayside’s SIPO and Responsible Investment Policy.

The Investment Committee currently comprises three Quayside Board members – David Fear, Mark 
Wynne, and Fraser Whineray, and independent advisors Paul Duffy and Derek Janssen, selected for 
their investment expertise and extensive national and international experience.

Portfolio Return: 	 6.5%	 1 Year   

	 7.1%	 5 Year Rolling

Asset Valuation: 	 $470 million

KEY PERFORMANCE METRICS:

Paul Duffy

Paul Duffy is a seasoned investment and property executive with 
over 35 years of leadership across listed and unlisted entities in 
New Zealand and abroad. He has led IPOs (CEO/Director DNZ/
Stride Listing), capital raises, and strategic mergers — including 
Augusta Capital’s integration with Centuria. His governance 
expertise spans funds management, capital markets, and property 
development construction, underpinned by a strong track record 
of delivering robust investment returns.

Derek Janssen

Derek joined the Quayside Holdings Investment Committee in 
August 2024, bringing over 20 years of experience in international 
financial markets. He was a Portfolio Manager at Fidelity 
Investments, a global asset management firm with approximately 
USD $5 trillion in assets. Derek’s career began at Citadel, a 
major hedge fund, before moving to a firm focusing on small-cap 
investments. He holds degrees in Economics from Stanford and a 
Masters in Statistics from Harvard.

After fees and internal cost allocation.
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Asset Class Allocation  
(Net Assets)
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Reference Portfolio

Growth
Assets

Defensive 
Assets

MSCI All Country World  
Index 50% NZD Hedged

S&P NZX50
Total Return Index
(incl. imputation)

Bloomberg Barclays Global
Aggregate NZD Hedged

S&P/NZX Composite
Investment Grade Index

15%

20%

10%

55%
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The SIPO is a foundational document that sets out how an investment organisation is 
to behave over time — its principles, constraints, and strategic direction.

Quayside maintains a biennial review process to ensure ongoing alignment with 
its goals. However, given the potential of a significant transaction in the future, it 
was important to conduct a thorough review to confirm that the SIPO remains fit for 
purpose. While the previous strategy was appropriate, the review offered valuable 
new insights and learnings, helping the team refine and strengthen their approach 
moving forward.

Importantly, the review was able to independently confirm that the capital market 
assumptions and the strategic asset allocation used by Quayside to deliver our 
forecast returns to Council were appropriate and aligned with Council objectives.

A Portfolio with Purpose
The updated SIPO introduces a clearer view of how each asset class contributes to the overall 
portfolio. Quayside’s Tania Cutfield, who managed the review, uses a construction analogy to explain 
the thinking. “Private equity adds another dimension, just like building a house, you must have clear 
plans and details for each asset class when you are building a portfolio, just like you would the specific 
building material you are using to build a house. The amended SIPO is very detailed on the roles and 
function of each asset class and the role they need to play in the portfolio.”

This framing helps clarify the role of each investment type. The SIPO doesn’t prescribe exact moves—it 
sets the boundaries and principles. The asset class strategy fills in the detail.

Several updates were made in response to the Council’s Statement of Expectation and to bring the 
SIPO in line with current practice and future needs:

•	 Return Objective:  
Shifted from a flat 7% to inflation + 5%

•	 Strategic Asset Allocation:  
Aligned to reflect Quayside’s and Council’s long-term goals.

•	 Benchmarks and Return Expectations:  
Reviewed across asset classes for consistency and relevance.

•	 Prudential Limits and Liquidity Requirements:  
Updated to provide enhanced structure and discipline.

•	 Flexibility for New Asset Classes:  
Ensuring the Investment Portfolio can evolve as opportunities arise in a disciplined manner.

Seeking Intergenerational Harmony
One of the central challenges of the SIPO review 
was balancing short-term needs with long-term 
responsibility. Unlike other investment vehicles, 
we don’t receive regular inflows of new capital, 
so every decision about distributions versus 
retaining earnings directly impacts our ability to 
meet this intergenerational mandate.

“As a perpetual fund, Quayside doesn’t have a 
fixed end date so there’s an inherent tension that 
needs to be finely balanced,” Tania says. “If you 
have too much liquidity and under distribute, 
you’re not doing enough for our community 
today. But if you dial back risk to protect the 
dividend and take a shorter-term view, you are 
potentially limiting future growth. The SIPO had 
to find a middle ground.”

This tension reflects a broader theme of 
intergenerational stewardship. The portfolio 
isn’t just a financial tool — it’s part of a long-term 
relationship with the region, akin to whakapapa, 
the story is enduring and evolving.

PAINTING OUR FUTURE: 
Quayside’s SIPO Review

Guardrails, not Handcuffs
The refreshed SIPO provides structure and is 
designed to accommodate what’s already in the 
portfolio, while delivering enough guidance/
structure to avoid drift.

“It’s a combination of art and science,” Tania 
notes. “We sense-checked it with external 
consultants, to make sure we were aligned with 
best practice. But we also needed to stay true to 
our own purpose.”

With 80% of the portfolio in a single asset, 
conventional advice would suggest offshore 
diversification. But Quayside’s reality is different. 
The SIPO reflects that, balancing efficiency, 
resilience, diversification and strategic intent.

This foundational document affirms Quayside’s 
commitment to thoughtful, purposeful investing. 
It recognises the weight of intergenerational 
stewardship and provides a flexible framework for 
navigating an ever-changing landscape.

As Tania reflects, “The SIPO is the outline of 
a picture, the strategy is the colour and the 
portfolio is the painting we create together — one 
that honours our past, serves our present, and 
inspires our future.”

Tania Cutfield
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PE plays a pivotal role in the investment strategy 
of an intergenerational institution, offering 
access to long-term value creation that public 
markets often can’t match. By investing in private 
companies via funds across different time periods 
— known as vintages — investors can smooth 
returns over time and mitigate market cycle risks. 
Each vintage represents a unique economic 
environment and opportunity set, contributing to 
a more resilient portfolio. Unlike liquid assets, PE 
requires patience; capital is typically committed 
for 8–12 years, allowing managers to drive 
operational improvements, strategic growth, and 
meaningful transformation. For investors like 
Quayside with its long-term time horizon, this 
aligns with a philosophy of backing people and 
businesses with enduring potential — not just 
chasing short-term gains.

Quayside’s PE portfolio continues to evolve. 
From beginning with a few New Zealand-
based managers it has grown into a deep and 
diversified network spanning Australasia and 
beyond. The strategy is deliberate: focus on the 
low to mid-market, where operational nous and 
entrepreneurial grit can unlock real value. Avoid 
the mega-cap glamour. Seek substance.

Behind the numbers lies a deeper story: one 
of relationships, patience, and purpose. Our 
portfolio’s long-term horizon means it can afford 
to be illiquid, backing strategies that take time to 
mature.  

THE GROWTH ENGINE:  
Private Equity  

In the [less than] quiet corridors of investment strategy, where spreadsheets meet 
vision, private equity (PE) stands as a bold bet on the future. Seen as the growth 
engine of the portfolio, the place where conviction meets complexity, and where 
relationships matter as much as returns.

Quayside’s investment strategy is built on 
long-standing partnerships with experienced 
managers who not only bring deep sector 
knowledge but also invest alongside us—
demonstrating alignment in both values and 
outcomes.

We back people as much as we back funds. 
That’s why we partner with firms like Oriens 
Capital, Pencarrow, Direct Capital, Mercury 
Capital, Waterman Capital, Pacific Equity 
Partners, and LGT Capital Partners. These 
managers have decades of experience, strong 
local and international networks, and a proven 
ability to grow businesses that matter to New 
Zealanders.

Together, they reflect Quayside’s commitment to 
values-aligned investing—where the integrity and 
intent of the people behind the capital are just as 
important as the capital itself.

Looking ahead, the team sees opportunity in 
sectors like AI, Healthcare, logistics and energy 
— areas ripe for disruption and efficiency. But 
the core principle remains unchanged: invest in 
people who grow earnings, not just valuations. 
It’s a strategy that requires trust, time, and 
tenacity.

PE at Quayside isn’t just about chasing returns. 
It’s about building something enduring. And in a 
world that often rewards the short-term, that’s a 
story worth telling.

31

T
H

E
 G

R
O

W
T

H
 E

N
G

IN
E

: P
R

IV
A

T
E

 E
Q

U
IT

Y
 



32

P
A

N
O

R
A

M
A

 T
O

W
E

R
S

PANORAMA  
POWERS HEALTHCARE
In early 2025, Quayside, alongside JV partners Carrus Group and Watts Group 
Investments, secured Asclepius Surgical as the anchor tenant for Panorama Towers  
— a major commercial property development in Tauranga’s central business district.  
For Quayside, this evidences a commitment to investing in projects that primarily 
deliver a commercial return with resultant community benefits for the Bay of Plenty,  
in this case improving access and options to medical care.

Tauranga is New Zealand’s fastest-growing city, 
yet it remains one of the most underserved 
regions in the country for surgical capacity. 
Public hospital infrastructure has not kept pace 
with demand, leaving many residents without 
timely access to care, particularly for non-life-
threatening conditions that still impact quality of 
life and the ability to work.

Asclepius Surgical, led by local urologist Dr. 
Mark Fraundorfer, will help address this gap. 
The facility will occupy floors 6 to 11 of Panorama 
Towers and include six operating theatres, two 
procedure suites, and 60 beds. The facility 
is designed to serve both public and private 
patients and is well-suited to support publicly 
funded procedures.

Dr. Fraundorfer, who began his career at 
Tauranga Hospital 50 years ago, described the 
project as a fortunate alignment of timing, need, 
and shared values. “I was aware of Quayside’s 
investment approach — looking for community 
benefit alongside commercial outcomes. It just 
made sense.”

Quayside’s Investment Portfolio strategy requires 
all projects to meet a defined hurdle rate. The 
Asclepius Surgical partnership fits this model.

Panorama Towers is a 13-storey mixed-use 
development with seven levels of commercial and 
office space. The lower 5.5 storeys and basement 
will provide more than 300 car parks, including 
public spaces, improving access for patients, 
staff, and visitors. The car park is scheduled 
to open in 2025, with full building completion 
expected later in 2026.

The building has been designed and adapted to 
meet the specific needs of a modern healthcare 
facility. It will feature state-of-the-art equipment 
and systems designed to reduce waste and 
manage costs, while also supporting future 
growth and innovation.

Asclepius Surgical is locally owned, managed, 
and controlled, allowing it to respond quickly 
to the needs of the Bay of Plenty community. 
The facility will also support medical education, 
offering placements for students and registrars to 
gain experience across a wide range of surgical 
procedures, more than is currently available in 
the public system.  Dr. Fraundorfer notes that 
every patient typically has one or two support 
people, meaning the facility will also contribute 
to increased activity in the city centre throughout 
the week and on weekends. “It’s not just about 
surgery, it’s about supporting the whole health 
ecosystem and people around it.”

Panorama Towers and Asclepius Surgical 
represents a forward-looking investment in 
both infrastructure and community wellbeing. 
GM Property Michael Jefferies comments, “For 
Quayside, this project is a clear example of 
how targeted investment with key partners can 
support intergenerational prosperity for our fund 
and in this instance also has the positive flow on 
effect of better access to healthcare, supporting 
local employment, and strengthening the region’s 
capacity to meet future challenges”.
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Artist impression
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RANGIURU BUSINESS PARK
It’s been a year for the books, when we reflect on the progress at the Rangiuru 
Business Park. As the project transitioned from a foundational development to early 
market engagement and delivery, it remains a critical enabler of economic growth and 
employment in the Bay of Plenty.

Three Major Milestones Achieved

Three significant milestones were achieved 
in the first half of 2025, commencing with the 
official opening of the Rangiuru Business Park 
motorway interchange. This critical infrastructure 
development marks a transformative step forward 
for the Rangiuru Business Park, unlocking direct 
access to State Highway 2 and enhancing 
connectivity for freight, logistics, and future 
tenants. The diamond interchange has been 
built to support future transport needs of the 
expanding Eastern Corridor and reinforces the 
Rangiuru Business Park’s strategic value as a 
catalyst for regional growth. 

Attended by the Minister for Regional 
Development, Hon Shane Jones, alongside 
elected representatives, iwi, and local leaders 
— recognising the collaborative effort behind 

the project, which has been funded by Quayside 
with support from the Government’s Provincial 
Growth Fund. This milestone sets the stage for 
accelerated development and investment in the 
years ahead. 

April brought the first sale of land within the 
Rangiuru Business Park — an 8.7-hectare site 
representing approximately 60% of Stage 1a, 
signalling strong market interest in the Rangiuru 
Business Park’s offering.  

To top things off, we received the issuance of first 
Records of Title by LINZ. This signifies a vesting 
of bulk infrastructure to the Western Bay of Plenty 
District Council and authorities. This milestone 
represents the hard work by Quayside and its 
wider partners over numerous years. 

Artist impression
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Project Progress
Sizable progress has been made at the Rangiuru 
Business Park over the past year, with several 
key development milestones achieved. Two 
wastewater pump stations and the rising main 
were completed and vested to Council in January 
2025, marking a major step forward in delivering 
essential infrastructure for the Rangiuru Business 
Park. In February, the first stage of the internal 
roading network was finalised, providing the 
foundation for future transport and logistics 
operations within the Rangiuru Business Park. 

The physical delivery of infrastructure has 
continued at pace, supported by the processing 
of more than 30 consents and engineering 
approvals. These have enabled the construction 
of critical assets, including the State Highway 
2 interchange and a comprehensive internal 
road network. These transport links are now 
fully operational, offering seamless access 
to and through the Rangiuru Business Park. 
Approximately 50% of the total infrastructure 
has now been completed including roading, 
stormwater systems, utilities, and landscaping  
— representing a major step toward full 
operational readiness. 

Streetscape and swale planting is underway and 
is already enhancing the visual appeal of the 
area. Stage 1 of the wetland is also complete, 
with around 123,500 plants installed across 
both wetland and swales in this recent phase 
of planting. The final shaping of the pond and 
installation of the outlet culvert have enabled the 
wetland to become fully operational, contributing 
to the site’s ecological and stormwater 
management goals. 

In June 2025, 223/224 certification was received, 
marking a key regulatory milestone. Construction 
has also commenced on the 5,300m³ water 
reservoir and booster pumps, which will provide 
high fire water capacity for the Rangiuru Business 
Park. Ground improvements are in progress, 
and the concrete tank will feature a mural to 
enhance the visual identity of the site. Substation 
works have also begun, supporting the Rangiuru 
Business Park’s future energy needs. 

The scale and complexity of the development 
has delivered substantial employment benefits. 
During the construction phase, the project 
has supported approximately 500 jobs across 
consultants, contractors, and professional 
services—contributing meaningfully to the 
regional economy.
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Sales Activity

Market activity, though moderated by broader 
economic conditions, is showing encouraging 
signs. Enquiries are steadily emerging from the 
logistics, light industrial, and regional service 
sectors —driven by a clear scheme plan, 
transparent pricing schedule, and proactive 
engagement with early partners.

While the commercial property market remains 
challenging, strong sales performance at nearby 
developments and early momentum points to 
a positive outlook. As the Rangiuru Business 
Park continues to evolve, it is poised to become 
a vibrant hub for business, employment, and 
innovation in the Bay of Plenty.

With 60% of Stage 1A already sold and further 
negotiations ongoing, demand remains strong. 
Construction of Stage 1B is now underway and 
officially on the market, marking another exciting 
milestone in the Rangiuru Business Park’s growth.

Wetland Development

This year, the wetland development 
has flourished, in more ways than one. 
Over 102,500 additional plants have been 
planted this season, with exceptional growth 
observed in the first stage of planting. 
Remarkably, there has been minimal plant loss, 
a rare achievement in wetland construction 
attributed to the fertile land and deep local 
matauranga (knowledge) guiding the project. 

The wetland has become a thriving habitat, 
attracting a diverse range of birdlife — including 
native species like Spoonbills, which are 
typically shy and were previously absent from 
the area. Their arrival is a strong indicator of the 
ecological health and transformation underway, 
even as construction continues nearby. 

A visual feature that has evolved this year was 
the raised tree island. Elevated slightly, it now 
serves as a central ecological and cultural 
space, designed to guide visitors through 
different zones. 

www.rangiuru.co.nz

60% 

of Stage 1A 

SOLD 
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The tree island promises a unique immersive 
experience once the bush matures, with views 
of the maunga (mountain) Rangiuru and a 
historical connection to the whenua. 

Beyond environmental outcomes, the project 
has continued to foster a strong sense 
of pride among the planting team, many 
of whom whakapapa to Tapuika and are 
connected to the whenua they now work on. 
The team culture has flourished over the past 
12 months, with a focus on learning and growth. 
Individuals have expressed deep pride in their 
contributions, transforming initial uncertainty 
into a shared sense of achievement and 
ownership. 

The wetland is more than just a stormwater 
solution — it’s a living testament to what can 
be achieved when community, mana whenua, 
ecology, and enterprise align.
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A Call for Strategic Continuity
As he passes the baton, Doug offers sage 
advice to incoming leaders: understand the 
strategy, set clear expectations, and resist the 
urge to micromanage. “Let Quayside get on 
with doing the job that Council has set out for 
them,” he urged. Doug’s vision for Quayside is 
crystallised on long-term impact — an investment 
vehicle that not only returns dividends but also 
facilitates regional prosperity and environmental 
stewardship. His legacy is a region better 
equipped to face the future, with a governance 
model grounded in integrity, collaboration, and 
strategic clarity.
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As Doug Leeder steps down from his role as Chair of the Bay of Plenty Regional Council, 
after over a decade in the role, his legacy will be one of measured steady governance, 
financial prudence, and unwavering commitment to regional prosperity. 

Doug has been at the helm through some of New Zealand’s most challenging times. His 
term commenced just after the Rena maritime disaster, and during his tenure he led the 
Council through the 2017 Edgecumbe floods, the Whakaari White Island tragedy, the global 
COVID-19 pandemic, Cyclone Gabrielle and a cost-of-living crisis. Throughout this time the 
region has also seen rapid growth making the Bay of Plenty an even more desirable place to 
live, work and play.

A Steward of Growth  
and Governance
Doug’s approach to leadership came down to 
one key consideration — to leave the Council in a 
better state than he found it. 

He has held himself to a high standard, 
consistently asking whether his leadership 
has strengthened the Council across a range 
of measures — from governance and financial 
stewardship to community trust and regional 
resilience. 

“We’re a regulator as well as a deliverer of 
services,” Doug reflected. “I think we’ve made 
real progress across a range of activities.”

A defining achievement during his time as Chair 
has been the evolution of Quayside Holdings 
Limited. In 2013, Quayside’s non-port investment 
portfolio net of passive land holdings was $87 
million. Today, that figure is over $600 million  
— a testament to strategic reinvestment and 
long-term thinking. Doug championed a pivotal 
policy whereby Council enabled Quayside to 
retain 20% of its surplus, rather than distribute it 
as dividends. This shift has empowered Quayside 
to grow its investment portfolio, strengthening 
long term prosperity for Bay of Plenty residents.

Quayside: A Vehicle for 
Generational Impact
Doug’s vision extended beyond immediate 
returns. Under his guidance, Council 
endorsed the concept of Quayside being an 
intergenerational endowment fund, ensuring 
benefits not just for today’s ratepayers but for 
future generations. 

“Quayside are essentially the stewards of the 
fund,” Doug noted. “Quayside makes the money, 
and the Council decides how it’s spent.”

This financial prudence has tangible impacts 
for the people of the Bay of Plenty. Thanks 
to Quayside’s dividends, Council can deliver 
important quality services and offset each and 
every rate bill annually. For FY25, the average 
rates bill was reduced by $397 per household. 
It’s a model that other regions are looking to 
replicate.

Rangiuru Business Park:  
A Vision Realised
Among Doug’s proudest achievements is 
the Rangiuru Business Park — a project that 
exemplifies the Council’s commitment to 
regional economic development. Though the 
initiative predates his tenure, Doug played a 
role in aligning Council and Quayside strategies, 
securing funding through the Local Government 
Funding Agency, and leveraging support from the 
Regional Infrastructure Fund.

Strategically located with access to key freight 
routes, Rangiuru Business Park is poised to 
become a major employment hub and a catalyst 
for industrial growth in the Bay of Plenty. “It’s a 
good place to live, work and play,” Doug said, 
echoing the ethos that has guided his leadership.

DOUG LEEDER:  
A trusted hand over a 12-year tenure

“In 2013, Quayside’s non-
port investment portfolio was 

$87m. Today, that figure is 
over $600m — a testament 

to strategic reinvestment and 
long-term thinking.” 

 
- Doug Leeder 
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COUNCIL DISTRIBUTIONS
Quayside continues to deliver meaningful regional impact to the Bay of Plenty community through 
its annual distribution to our shareholder, the Council. This dividend is then passed on to the wider 
community, helping to offset general rates for ratepayers and support a range of community services.

We’re proud to highlight that the total dividend distributed to the Council has now reached an 
impressive $521.6 million.

This year, we have focused on strengthening Quayside’s foundational documents to ensure they 
work cohesively to support the Group’s strategic objectives. Key policies—including the Treasury 
Policy, SIPO, and Distribution Policy — are designed to be interconnected, enabling the delivery of a 
stable dividend and the preservation of intergenerational equity. Together, these frameworks ensure 
transparency, reliability, and alignment with our long-term purpose, providing Council with confidence 
in Quayside’s ability to manage and sustain its intergenerational commitments.

Dividend to BOPRC

Annual Dividend to BOPRC Cumulative Dividend to BOPRC
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COUNCIL DISTRIBUTIONS
For FY25, the average general rates bill was reduced by $397 per property* as a direct result 
of the Quayside distribution. Not only has this increased 4.5% from the previous year, but as the 
region is still growing, so has the number of properties continuing to benefit from this offset. 

*Data source: Bay of Plenty Regional Council

Average BOPRC general rates decrease per property incl GST - 2012 - 2025

For Financial Years Ending June
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ESG & CLIMATE 
REPORTING
Quayside’s approach to ESG and climate reporting has evolved from foundational 
analysis to a forward-looking strategy that actively shapes our investment decisions. 
In FY25, we developed our inaugural Transition Plan, marking a decisive shift toward 
embedding climate resilience and low-emissions alignment across our Investment 
Portfolio. The Port shareholding remains strategically important but sits outside the 
plan’s scope under current reporting frameworks; our influence there is exercised 
primarily through governance and board engagement. 

A Strategic Transition Framework
The Transition Plan is built around three core impact channels that reflect our role as a regional, 
intergenerational investor:

•	 Responding to Climate Risks and Opportunities: Our portfolio is exposed to a range of 
climate-related risks—physical, transitional, and systemic. We are actively managing these 
exposures through diversification, enhanced due diligence, and targeted interventions in 
sectors and geographies most at risk. 

•	 Contributing to the Real-Economy Transition: Beyond portfolio metrics, we are using our 
capital and influence to support a just and inclusive transition. This includes engaging 
with managers and investees to improve climate governance, transparency, and real-world 
decarbonisation outcomes.

•	 Decarbonising Quayside: We are addressing financed emissions across our investment 
portfolio, guided by credible net-zero targets and scenario-informed pathways. This includes 
working with external managers to align mandates with our orderly transition scenario and 
implementing emissions screening across listed assets.

An Adaptive and Intergenerational Approach
Recognising the complexity of climate-related risks, Quayside has adopted a staged and adaptive 
planning model. FY25 focuses on foundational actions—building internal capability, refining strategic 
intent, and establishing baseline assessments. From FY26 onward, we will deepen our asset-class-
specific strategies, refine our scenario analysis, and expand our climate metrics and targets.

Our guiding principles ensure that every transition action is:

•	 Outcome-oriented: Prioritising real-economy impact over superficial portfolio shifts.

•	 Just and inclusive: Considering the social and economic implications of our investment decisions.

•	 Flexible and resilient: Designed to evolve with changing climate, policy, and market conditions.

Quayside’s ESG and climate strategy is a living framework that will grow in sophistication and impact 
over time. As we continue to refine our Transition Plan, we remain committed to delivering on our 
enduring value proposition: a resilient dividend stream, intergenerational equity, and responsible 
financial stewardship of the Bay of Plenty.

In a world of rising uncertainty, Quayside is investing with clarity, purpose, and a long-term view—
ensuring that our portfolio remains fit for the future and aligned with the values of our region and its 
people.

The full CRD Report will be found on the Quayside website after 31 October 2025. 

www.quaysideholdings.co.nz
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Cultivating Resilience at Quayside
 
In May and June 2025, the Quayside team joined a series of lunchtime resilience workshops 
led by Wiremu Matthews from Kānuka Wellbeing & Leadership. These sessions offered 
practical tools and insights to help navigate challenges at work and in life, focusing on stress 
management, empathetic communication, and supportive questioning.

Session One: Understanding Stress & Cultivating Peace

We explored the stress cycle and learned techniques for emotional regulation. Inspired by 
Rongo, the atua of peace, we discussed how to foster inner calm and compassion in our 
relationships.

Session Two: Mana ki te Mana Kōrero

This session reframed “difficult conversations” as chances for connection. Using the 
principle of Mana ki te Mana Kōrero, we practiced strategies like calm curiosity, intentional 
preparation, and reflective listening to build empathy and understanding—both at work and 
at home.

Session Three: Building Resilience through Curious Questions

We focused on asking open-ended, thoughtful questions to support others and encourage 
reflection. Aligned with the spirit of Matariki mā Puanga, this session emphasized care, 
reset, and intentional support.

These workshops reflect our ongoing commitment to a high performing, resilient, connected 
team culture — grounded in emotional awareness, empathetic yet honest dialogue, and 
meaningful support.

Waipuna Hospice Volunteer Day

Last September, the Quayside team swapped 
spreadsheets and financial statements for gloves 
and gumboots, rolling up their sleeves for a day 
of hands-on mahi at Waipuna Hospice in Te Puna.
Waipuna Hospice holds a special place in our 
hearts, providing compassionate care and 
support to individuals and families across our 
local community. It was a privilege to contribute 
to their mission, even in a small way. 

The day was filled with purposeful activity—
trimming harakeke (flax), waterblasting, weeding, 
shaping bushes, trimming trees, and giving 

the grounds a much-needed spring clean. 
Every task was tackled with enthusiasm, 
teamwork, and a shared sense of gratitude 
for the opportunity to give back. We hope our 
contribution helped lighten the load for the 
incredible team at Waipuna Hospice and we 
look forward to seeing you back in the garden 
for round two in September 2025.

He rau ringa e oti ai  
— Many hands make light work.



P
E

O
P

L
E

 &
 C

U
LT

U
R

E

46

P
E

O
P

L
E

 &
 C

U
LT

U
R

E

47

Diversity & Inclusion
 
We are committed to creating an engaging workplace where our kaimahi (staff) 
and governors reflect the diverse communities we serve. By fostering an inclusive 
environment where everyone feels valued and respected, we empower our people 
to thrive. This year’s review of Diversity and Inclusion (D&I) metrics ensures we 
remain accountable and transparent in our progress, helping us build a culture where 
belonging is at the heart of everything we do.

Values Refresh
 
Earlier this year, Quayside initiated a refresh of its organisational values.  The impetus to take a fresh 
look was prompted from feedback received in the 2024 Employee Engagement Survey, to ensure 
our values genuinely reflect who we are today and where we’re headed.

To support this, a values workshop was held, offering everyone a chance to contribute and have a 
voice in defining the principles that would shape Quayside’s culture into the future, discussing how 
we work together, make decisions, and support each other every day.

The outcome of this process is a new set of values that feel grounded in our shared experience.

Authentic Relationships 

This value is represented by the weaving icon, a powerful symbol 
of connection, creation, and resilience. It reflects the strength that 
comes from relationships built on trust and mutual respect. The 
accompanying image of a hongi, showing Chief Executive, Lyndon 
Settle in a moment of embrace, reinforces the idea of shared breath 
and unity. Living this value looks like inclusive leadership, open 
and constructive feedback, psychological safety, and a team that 
support one another, building genuine connections that strengthen 
the collective.

Purposeful Stewardship 

Represented by the infinity icon, this value symbolises an 
enduring legacy and limitless potential. The chosen image of two 
generations nurturing a sapling beautifully captures the metaphor 
of planting seeds today for the benefit of future generations. This 
value represents long-term decisions that consider people, the 
environment, and financial sustainability. It’s about measurable 
impact, strategic excellence, and building trust through thoughtful 
action—ensuring that what we do today creates a better tomorrow.

This refreshed set of values represents a natural evolution of our 
culture, grounded in what matters most to our people. It reflects our 
identity and serves as a shared compass for how we move forward, 
together.

Our People, Our Strength 

Symbolised by three pou-like icons standing side-by-side, this value 
speaks to stability, heritage, and wellbeing. Each pou represents 
individuality within a united team, highlighting our collective 
strength. The image of two team members collaborating in a work 
setting illustrates this value in action. It is teamwork, mentorship, and 
encouraging people to stand beside each other and contribute to a 
shared future with purpose and pride.

Measure		  Target 2033	 Previous 2024	 Current

SLT and Tier 3 diversity:

Female Diversity		  30% - 50% band	 33%	 33%

Māori Diversity		  30% target	 11% 	 11%

Board diversity:

Female Diversity		  30% - 50% band	 29%	 29%

Māori Diversity		  30% target	 29% 	 14%
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RISK MANAGEMENT

RISK CULTURE

Quayside regularly reviews the enterprise risks facing the business, including 
revisiting our risk management framework.  As our Audit and Risk Committee 
Chair, Keiran Horne, noted in 2024, the next stage of our risk maturity involved the 
refinement of our practices and controls.

As an institutional investor, we are keenly attuned to risk management and the 
investment opportunities that may rise within the context of risk, but there is 
always more we can do on our journey.  Over the course of the year, Quayside has 
considered how risk is interwoven within our business and how we can continue to 
embed risk culture and risk leadership across all levels of our organisation.
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Risk Culture Survey 
 
Our focus is on embedding a strong risk 
culture and risk leadership, at all levels.  The 
true value of an engaging and proactive risk 
culture is where it shows up every day, in 
every decision we make.

To assist with this, Quayside has undertaken 
an inaugural internal risk culture survey to set 
a baseline early in the new financial year that 
will guide some of our actions.

Strategic Risks and Risk Appetite 
 
In April 2025, the Board and the Senior 
Leadership Team engaged in a risk 
workshop, facilitated by an external expert, to 
look at Quayside’s strategic risks considering 
our strategic re-set in 2024 and re-confirm 
our risk appetite as an organisation.

Risk Management Framework review 
 
In tandem, Quayside has reviewed our Risk 
Management Framework as part of our 
regular cycle of review, defining our strategic 
risks and quantifying our risk appetite.

Investment Risk 
 
Alongside our Audit and Risk Committee, 
Quayside leverages off the expertise within 
our Investment Committee to proactively 
consider the myriad of specific investment 
risks and the structures (and technology) that 
can be used to assess and control such risks 
as well as leveraging opportunities.

Success
What does successful risk management look like for Quayside?

1.	 Having a mature and self-perpetuating risk culture and risk leadership

2.	 A risk framework that is scalable and adaptable

3.	 An impactful approach that also proactively uses technology and data to inform decisions

The Quayside Board is highly attuned to ensuring strong governance in management  
of risk within the organisation with defined roles and responsibilities, resources and commitment, 
while also ensuring that compensated risk creates opportunities that align to our long-term view.

“Over the past year, we have 
continued to strengthen our risk 
management processes, with a 
particular focus on maturing our 
approach to risk appetite. This 
work provides us with a clearer 
framework for making informed 
decisions. Looking ahead, we 
will continually improve our risk 
management and build on this 
foundation to better understand 
and manage our risks in ways 
that deliver long term value 
across our portfolio.”

Keiran Horne 
ARC Chair and Independent Director 
Quayside Holdings
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GOVERNANCE
The Perpetual Preference Shares issued in 2008, are traded on the 
NZDX under QHLHA, with 1,784 individual shareholders as of 30 June 
2025. The PPS are subject to a private binding ruling by the Department 
of Inland Revenue that was successfully renewed for five years to 2026.  
Over the course of the year, Quayside made total gross distributions  
of $13.3 million (Net: $$9.6 million) to PPS shareholders.

G
O

V
E

R
N

A
N

C
E

Statement of Intent
Each year Quayside prepares a Statement of Intent, which 
is presented to Council in accordance with the LGA 2002. 
Quayside has successfully achieved all stated objectives in 
the 2024/2025 Statement of Intent. The Group delivered its 
2025/2026 Statement of Intent to Council and it is available 
on Quayside’s website at: www.quaysideholdings.co.nz
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CORPORATE GOVERNANCE
Role of the Board

The Board of Quayside is appointed by Council, as the ordinary shareholder. The Board supports 
the Executive in achieving Quayside’s objective to deliver long term commercial returns through 
focused investment to our regional community and shareholder. In achieving this, the role of the 
Board is to: 

•	 Monitor and supervise the management of Quayside.

•	 Ensure shareholders’ interests are protected. 

•	 Develop and oversee the Group’s strategic objectives and policy framework. 

An important objective is to monitor the performance of the Port of which  
Quayside is a 54.14% shareholder as at 30 June 2025. 

Board Composition

The Board must have at least seven (7) Directors, with a minimum of four (4) being independent. 
As at 30 June 2025 the Board was comprised of seven members, including four (4) independent 
directors. The Council maintains a policy for the Appointment and Remuneration of Directors to 
Council Organisations which was last updated in 2022. 

M Wynne, D Fear, K Horne and F Whineray are independent directors. F C McTavish, S A Crosby 
and T White are Council-appointed directors of the Board. M Wynne is the Chair of the Board. 
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Board and Committees

Quayside’s Constitution and Board Charter set out the procedures for the election of a Board Chair, 
the convening of Board meetings and the establishment of Committees. 

The directors of QHL met formally seven times during the year while the Board’s Committees met as 
set out in their respective charters. 

In the period, there were six formal meetings of the directors of Quayside Securities Limited and six 
formal meetings of the directors of Quayside Properties Limited

The Annual Report of the Group and the audited financial statements for the period ended 30 June 
2024, together with an unmodified Audit Report, were presented to the voting shareholder on 23 
October 2024. The Annual Report incorporating the audited statements for the year ended 30 June 
2025, is presented with this report. The following table outlines the number of the Group’s formal 
meetings which were attended by directors during the year.

The Board has four sub committees: an Audit and Risk Committee (ARC), People, Culture and Safety 
Committee (PCS), Investment Committee (IC) and an Divestment Committee.

Each committee’s responsibilities and obligations are set out in their respective Terms of Reference.

Board Officer

			   Female		    Male		     Female	      Male	

30 June 2018		      3		       4		          0		           1

30 June 2019		      2		       5		          0		           1

30 June 2020		      3		       4		          0		           1

30 June 2021		      2		       5		          0		           1

30 June 2022		      2		       5		          0		           1

30 June 2023		      2		       5		          0		           1

30 June 2024		      2		       5		          0		           1

Board Executive

			   Female		    Male		     Female	      Male	

30 June 2025		      2		       5		          2		         4

Board Committee	 Full Board	 ARC	 PCS	 IC	 Divestment

M Wynne	 7	 4	 4	 4	 5

S Crosby	 7		  4	

D Fear	 7			   4	 5

K Horne	 7	 4			   5

F McTavish	 6	 4		

T White	 6		  4	

F Whineray	 7	 4		  4			 
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Investment Committee
The Investment Committee was established this year to support the Board in asset allocation 
and investment decision making, ensuring that the necessary skill and focus are applied to  
the management of the investment portfolio. The Investment Committee Board members as 
at 30 June 2025 are D Fear (Chair), F Whineray, M Wynne, plus independent advisors Derek 
Janssen and Paul Duffy, alongside key executive management.  

Audit and Risk Committee 
The Committee has been established to focus on audit and risk management with respect to 
accounting practices, policies and controls. To assist the Board in meeting its responsibilities 
under the Companies Act 1993, the Financial Reporting Act 2013, the Port Companies Act 
1988, the Financial Markets Conduct Act 2013, the Local Government Act 2002 and the NZDX 
listing rules. The Audit and Risk Committee members as at 30 June 2025 are K Horne (Chair), 
F Whineray, M Wynne and F McTavish. The Audit and Risk Committee Terms of Reference were 
last updated in November 2023. 

People, Culture and Safety Committee 
The Committee’s objective is to assist the Board in all aspects of remuneration policy and 
statutory compliance in respect of both officers and directors. The Committee members for the 
period were M Wynne (Chair), T White, S Crosby. The People, Culture and Safety Committee 
Terms of Reference were updated in June 2024. The committee members as at 30 June 2025 
were D Fear (Chair), K Horne, M Wynne and M Averill as an independent advisor.

Divestment Committee
The Divestment Committee’s Terms of Reference outline the objectives, responsibilities 
and delegations for the possible sale of a portion of QSL’s shares in the Port of Tauranga 
Limited.  This Committee meets regularly and as required to ensure appropriate governance 
frameworks and necessary protocols.

Board Charter and Code of Ethics 
The Board has a board charter, setting out the vision, role, responsibilities, powers, 
delegations and membership of the board. The Board has a Code of Ethics setting out the 
ethical and behavioural standards expected of directors and officers. The Board also adopted 
an updated Whistleblower Policy in line with the new legislation. The Board Charter was last 
updated in November 2023. 

Other Matters 
Quayside maintains a register of directors’ interests in which details of certain transactions 
and interests of directors must be recorded. Quayside maintains both standard Directors’ and 
Officers’ liability and defence cost insurance. During the year Quayside’s website  
www. quaysideholdings.co.nz was updated. The website facilitates communication of annual 
and interim reports to the Perpetual Preference Shareholders, as well as the Group’s 2025 - 
2026 Statement of Intent.
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INDEPENDENT AUDITOR’S REPORT

THE SHAREHOLDERS OF QUAYSIDE HOLDINGS LIMITED

(collectively referred to as “the Group”). The Auditor

64 to 121

122 to 127

the performance information of the Group presents fairly, in all material respects, the Group’s actual 

was judged in relation to the Group’s objectives for the ye

General’s Auditing Standards, which 

Auditor’s responsibilities for the audit of the 

General’s Auditing Standards, which 

General’s 

© 2025 KPMG, a New Zealand Partnership and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private English 
company limited by guarantee. All rights reserved.  
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(‘FINCOs’) recoverable from 3rd party landowners.

Obtained and reviewed Management’s 

Rangiuru Business Park (‘RBP’) –
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(‘PP&E’) of $2,505 million.

improvements (‘Revalued PP&E’) at fair value. Full 

the Group’s assessment as to whether the carrying 
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For wharves & hardstanding’s and harbour 

reviewed management’s 

obtained prior to 
the date of this auditor's report comprises the Statutory information and Directory but does not include 
the consolidated annual financial statements and the performance information, and our auditor's 
report thereon. The other information also includes management commentary, which is expected to be 
made available to us after the date of this auditor's report.

 
  

 
  

 
 

 on the other information that we have obtained 
prior to the date of this auditor's report, we conclude that there is a material misstatement of this 
other information, we are required to report the fact.

 

 
 

 
 
 

 

 Board 
of Directors is responsible on behalf of the Group for assessing the Group’s ability to continue 
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The Board of Directors’ responsibilities arise from the Financial Markets Conduct Act 2013

Auditor’s responsibilities for the audit of the consolidated 

whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 

General’s Auditing Standards will always detect a material misstatement when it 

General’s Auditing Standards, we exercise 

•

•

Group’s internal control.

•

•

Group’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in

© 2025 KPMG, a New Zealand Partnership and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private English 
company limited by guarantee. All rights reserved.  

Document classification: KPMG Public

evidence obtained up to the date of our auditor’s report. However, future events or 

•

•

these matters in our auditor’s report unless law or regulation precludes public disclosure about the 
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the “Parent”

is wholly owned by Bay of Plenty Regional Council (“Council”).

Council’s right to appoint the Board

’

• –

• –

 

’s functional currency.

   

 

• 

• 

• 

• 

• 

A number of the Group’s accounting policies and disclosures require the determination of fair value, being market value, for 

• 

• 

• 
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As of 30 June 2025, the Group’s operating segments 

 

the way performance is reported to the Chief Operating Decision Maker (the Board). Previously, the “Investment Portfolio” 
and “Special Purpose Assets (SPA)” were reported together as a single segment (“Investing”). 

ormer “Quayside (Investment).

 

    

     

—
—

   

 

 

 

    

     

, who is the Group’s Chief Operating Decision Maker (CODM)
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–

’

   

 

course of the Group’s activities.
calculated at the client’s financial year end.  Rebateable sales are eligible for sales volume rebates.  When the rebate is a

• 

roup’s effort 

• 
owners.  The stevedoring services are provided by a third party.  Multi cargo revenue is recognised after the vessel’s 

• 

• : is recognised on the date that the Group’s right to receive payment is established, being the ex

• 

• 

• 
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–

–

  

–
–

Directors’ fees

’
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Deferred tax balances reflect the Group’s 
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Remaining useful lives and residual values are estimated based on Management’s judgement, previous experience and 

–

–

–

   

 

• 

• 

• Subject to relevant local authority’s zoning regulations.
• The majority of land is zoned “Port Industry” under the Tauranga City Plan and a small 

portion of land at both Sulphur Point and Mount Maunganui has “Industry” zoning.
• The land is zoned “Heavy Industry Zone” under the 
• The land is zoned “Business 2A” under the Selwyn District Plan.

• –

• ’s

• 
• 
• 
• 

• –

• 
• 
• 
• Discussions with the Port of Tauranga Limited’s operational officers.
• Consultants’ in
• 
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. If an asset’s carrying amount is decreased as a result of revaluation, the 

–
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management’s ability to undertake

Group’s share of net assets –

–

–
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(A) denotes an ‘associate’ and (JV) ‘Joint Venture’

 

   

 

Group’s 
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–

Group’s share of net assets

   

 

–

Group’s share of net assets
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Group’s share of net assets

use. Fair value represents an amount obtainable in an arm’s length transaction, less cost of 

For the current year’s impairment testing at 30 June 2025, management has relied on that prior year’s independent 

   

 

The Group’s interests in Equity Accounted Investees comprise interests in associates and joint ventures.

the Group’s share of the income and expenses of Equity Accounted Investees, after adjustments to align the accounting 

significant influence or joint control ceases. When the Group’s share of losses exceeds its interest in an equity investee, 

NGL is owned 50% by Port of Tauranga Limited, 43% by Northland Regional Council and 7% by Tupu Tonu (Ngāpuhi 

ture better aligns Northport’s strategic interests with MMH’s land

Northport’s revaluation of property, plant and equipment.

Equity reclassification: Port of Tauranga Limited’s share of Northport’s revaluation reserve of $73.0m, previously recognised
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–

–

–
–
–

   

 

 

rights at meetings of the Parent, and rank equally with regard to the Parent’s residual assets on wind 

entitled to receive Dividends which are fully imputed (or “grossed up” to the extent they are not fully imputed), quarterly i

—
—
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The Group’s revaluation reserve relates to the revaluation of land, buildings, wharves and hardstanding, harbour 

: 45.86%) is the existing share of Port of Tauranga Limited’s consolidated equity 
  

   

 

The Group’s capital

Group’s Quayside Group’s

Quayside Group’s

Quayside Group’s

The Board’s policy is to maintain a strong capital base, which the defines as total shareholders’ 
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’s 

ains and losses arising from changes in the fair value of the ‘financial assets at fair value through profit or loss’ categor

 

   

 

 
 
This note provides information about the contractual terms of the Group’s 
additional information about the Group’s exposure and sensitivity to 
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Group’s current liabilities exceed the 
Group’s current assets. Despite this fact, the Group does not have any liquidity or working capital concerns as a result of t

n levels of shareholders’ funds and operate within defined performance and debt gearing ratios.

Loans and borrowings are derecognised if the Group’s 
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The Group’s overall financial risk management programme focuses on the unpredictability of financial 

has overall responsibility for the establishment and oversight of the Group’s financial 

established on ‘best practice’ principles and is responsible for developing and monitoring 
The Group’s financial 

ns and the Group’s activities.
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Each Board ultimately oversees how management monitors compliance with the Group’s financial risk management policies 

 

• 
• 
• 

 

financial assets represents the maximum credit exposure. The Group’s maximum exposure to credit 

probability of default is obtained annually from the Standard & Poor’s Global Corporate Default Study for use in this 

Poor’s credit rating of A or above. The

Group’s

   

 

Port of Tauranga Group’s 

 

The Group’s 

The Group’s cash flow 
Port of Tauranga Group’s

facilities’ renewal dates and the maturity of individual loans.
of, borrowing facilities are required to be arranged at least six months prior to each facility’s expiry.

 

– – –
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– – –

 

Group’s income or the value of its holdings of financial instruments. The objective of market risk 

Tauranga Group’s

The Port of Tauranga Group’s policy is to keep its exposure to borrowings at fixed rates of interest between parameters as 

   

 

At reporting date, the interest rate profile of the Group’s interest

Interest rate movements have been applied to the Group’s variable rate debt to demonstrate the sensitivity to interest rate 
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Foreign currency risk is the risk arising from the variability of the NZD currency values of the Group’s assets, liabilities 

–
–

–

–

–
–

–
–

–
–

–
–

   

 

The Port of Taranga Group’s policy is to hedge between 0% and 50% of foreign exchange exposures for property, plant and 

portfolio is done in accordance with the limits set by the Group’s Statement of Investment Policy Objectives. The Group’s 

–
–
–

The table below summarises the impact of increases/decreases in the equity prices on the Group’s pre
–
prices had increased/decreased by 10% with all other variables held constant and all the Group’s equity instruments moved 

–
–
–

–
–
–
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The Group’s other equity investments are mandatorily measured at fair value through the income statement.
The following table presents the Group’s 

   

 

as part of the ‘Other Gains’ (Note 4c) or ‘Other Losses’ (Note 

–

–

The Group’s 
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–

benefits to Directors in addition to their Directors’ fees. Key management personnel compensation comprised the following:

Directors’ fees recognised during the 

Executive officer’s salaries and other short

Executive officer’s share based payments (equity settled) recognised 

   

 

–
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’s executive management team 

benefits to the Port of Tauranga Limited’s Executive Management Team in the form 

settled transactions) or cash settlements based on the price of the Port of Tauranga Limited’s shares (cash settled 
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–

– –
–

as a ‘Rangiuru Business Park’.

   

 

Plan (“the Plan”). In line with the Plan, Quayside must fund a portion of the enabling infrastructure that for Stage 3 and 4.

Provincial Growth Fund (“PGF”) classification

and to “Financial contribution expense for the portion allocated to third

nvestment properties were valued based on open market evidence and ‘highest and best use’ currently for the land 
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–

–

–

–

–

–

–
–

• the occupants provide services that are integral to the operation of the Group’s business and those services 

• 

• services of the Group and those services are integral to the reasons for the lessee’s occupancy 

   

 

 
judicial review of Port of Tauranga’s Fast
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Quayside Group’s

  

Further information on Port of Tauranga’s non

 

 

carrying amount is not considered representative of fair value (“Investment Values”), using a five
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—

quality tenants, and advance Quayside’s commitment to sustainable growth for the Bay of Plenty—

Quayside’s Responsible 

Quayside’s Responsible Investment Policy against leading market standards. In addition, Quayside’s Climate

practice benchmarks, reinforcing Quayside’s dedication to sound governance, environmental stewardship, and long

selection framework is still being finalised, each of Quayside’s three most recent 
— —

diligence reviews, ensuring alignment with Quayside’s responsible

 

 

There is continued focus on Quayside’s Employee Value Proposition to encourage diversity and inclusion in its 
practices, as well as focussed initiatives to build on Quayside’s culture of inclusion.

FY25 ≥ 5% of previous year or 
≥85%. 

competent against Quayside’s 

Quayside’s cultural competency framework requires assessment of understanding of Te Tiriti of Waitangi (amongst other 
Quayside’s cultural competency framework— —
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72

Antarctica New Zealand isn’t registered on NZ 

 

–

 

 

 
 

73

 

Johnny Appleseed Holdings, Hawke’s Bay (March 2025)
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Group has arranged policies of Directors’ and Officers’ Liability Insurance and separate Directors’ and Officers’ 

 

 
 

75
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Added Based Executive Incentive Scheme, employer’s contributions to superannuation and health schemes, and other 

 

 

below has been taken from the Company’s share registers as at 30 June 
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