
 

 

 

 

Hawke’s Bay Power 

Consumers’ Trust 

 

 

 

CHAIRMAN’S REPORT 

and 

FINANCIAL STATEMENTS 

of the Trust 

 

 

 

For the year ended 

31 March 2026 

 

 

 

 

 

 

 

 

TRUSTEES 
K Westwood 

B Arnott 

J Farnworth 

D Pearson 

C Waterhouse 

 



1 

HAWKE’S BAY POWER CONSUMERS’ TRUST 

 

DIRECTORY 
 

 

 

 

 

Trust’s Office: c/- Brown Webb Richardson Ltd 

 111 Avenue Road East 

 Hastings 

 

 Phone: (06) 873 8037 

 Email: hbpct@bwr.co.nz 

 

 

 

 

Trustees: Kirsten Westwood  (Chair) 

 Barbara Arnott 

 David Pearson 

 Jeff Farnworth 

 Craig Waterhouse 

 

 

 

 

Secretary and Accountant: Stephen Dine 

 

 

 

 

Bankers: Westpac - Hastings 



2 

TRUSTEES’ REPORT 
 

On the operations and financial affairs of the  
 

HAWKE’S BAY POWER CONSUMERS’ TRUST 
For the year ended 31 March 2026 

 
ANNUAL REPORT TO CONSUMERS 

 
THE TRUST 
Hawke’s Bay Power Consumers’ Trust is the 100% owner of Unison Networks and has been since 
1993. The Trust holds the shares in Unison on behalf of all power consumers connected to Unison's 
electricity network in Hawke’s Bay.  This means Hawke’s Bay power consumers are the beneficial 
owners of the company. 
 
The Trust is represented by five Trustees elected every three years by the power consumers of 
Hawke’s Bay. The current Trustees are Kirsten Westwood (Chair), Barbara Arnott, David Pearson, Jeff 
Farnworth and Craig Waterhouse.  As chair, and on behalf of fellow trustees, I am pleased to provide 
this annual report on the operations and financial results of the Hawke’s Bay Power Consumers’ Trust 
for the year ended 31 March 2026. Trading activities of Unison Networks Limited are summarised later 
in this report. 
 
WHAT THE TRUST DOES 
Our role as trustees is to hold the shares for the benefit of its consumer-owners and also to ensure 
the value of their investment in Unison is protected and enhanced, now and into the future. We 
monitor the operational and financial performance of the Company by measuring results against the 
Company’s business plan and Statement of Corporate Intent progressively during the year.  In this way 
we are alert to any variations to the outcomes that have been agreed with the Board. 
 
Key tasks of the Trust are to: 

• Act in the best interests of Hawke’s Bay power consumers, as owners, and exercise their 
rights as shareholders. 

• Appoint Unison’s Board of Directors and monitor their performance and the performance of 
the Company. 

• Determine annually the amount of Trust funds to be paid to consumer-owners as a dividend 
or in other ways. 

• Approve Unison’s annual business goals and financial objectives. 

• Manage and account for the financial affairs of the Trust. 

• Hold a public meeting each year to report on the operations and financial performance of 
the Trust. 

• Review the ownership of Unison’s shares every five years, through a public consultative 
process.  

 
 
TRUST ACTIVITIES SINCE 2025 ANNUAL PUBLIC MEETING 
 
Consumer Dividends $17.8 million in 2025  
In 2025 the Trust received a dividend payment from Unison of $17.8 million, exclusive of imputation 
credits. This was distributed to consumers at $270 per ICP (installation connection point), with tax 
credits attached – to a maximum of 3 ICP connections per consumer. 
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The registration portal remains open at www.hbpct.co.nz  for further registrations at any time of the 
year. 
 
The direct financial benefits consumers have received from Trust ownership since 1999 now stands 
at around $285 million.  
 
Working with Directors  
Trustees continue to have a strong and open relationship with Unison directors. Along with regular 
chair-to-chair meetings, trustees are regularly kept up to date with company activities as well as 
initiatives that are in the pipeline. This “no surprises” approach is valued and respected by both 
parties. 
 
As detailed in our Director Rotation Policy, current Board Director Dan Druzianic has completed his 
2nd term of 3 years and is required to retire by rotation, following Unison’s annual meeting. The 
maximum length of service is nine years. The Trust support the continuation of Dan’s appointment, 
for a third term. 
 
As also detailed in our Director Rotation Policy, the maximum length of service of nine years applies 
to the chairperson, unless there is an exceptional circumstance which will require another term of up 
to but not necessarily three years. It has been agreed and ratified by the Trust that as the current Chair 
of Directors Rob Wheater has held the position of Chairperson for only 2 years, that he will be re-
appointed for a further 3-year term.  The Trust support the continuation of Rob’s appointment as 
Chairperson. 
 
ETNZ 
Jeff Farnworth attended the ETNZ conference in May 2026. Trustees view the conference as important 
and value the ability to share issues with all other trusts. The Trust is conscious of the need to have 
strong communication with trusts around New Zealand especially as there continues to be many 
challenges in the energy sector requiring strong collaboration. Virtual quarterly meetings of ETNZ 
Chairs have been put in place, to support the facilitation of information sharing and problem solving. 
 
HAWKES BAY ENERGY SUMMIT 
Kirsten Westwood attended the Hawke’s Bay first dedicated Energy Summit in June 2026, where New 
Zealand’s energy leaders James Kilty from Transpower, Gary Holden from Lodestone Energy, and Jaun 
Park, Unison Networks Chief Executive, came together to discuss the transition underway across New 
Zealand’s energy system and what it means for regional business.  
 
POLICY REVIEWS 
This year the Trust has undertaken a review of its investment policy, sensitive expenditure policy and 
fraud policy to ensure these remain current, robust and aligned with good practice. 
 
COMPANY PERFORMANCE 2025-2026 
 
Compliance:  The trading results for 2025-26 reflect a significant decline in profitability compared to 
the prior year, driven by the performance of the Products Division. Most of Unison's businesses 
performed strongly, particularly the regulated lines business, which continued to deliver reliable 
service and operational efficiency.  
 
 
 

https://protect.checkpoint.com/v2/r04/___http:/www.hbpct.co.nz___.Y3A0YTpicm93bndlYmJyaWNoYXJkc29ubGltaXRlZGJ3cjpjOm9mZmljZTM2NV9lbWFpbHNfYXR0YWNobWVudDpkN2QxNDk1OTAxZWY1MmQzNjU0Y2FlMTUyY2RjMjA0NTo3OjRhZWY6NzYxZDcxYjdkMTdmMzkwOTM2ZjE4MjQ5MGM0MGYxNzk1ZTA0YmYzNmNkNzUwOGQ2ZTczZmRiOWFhY2Y5MGFiMDpwOlQ6Rg
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ETEL's performance was below expectations, with the year impacted by one-off adjustments in 
relation to inventory valuations and contractual provisions. In response, management undertook an 
operational reset focused on strengthening execution and delivery performance. The Trustees have 
sought explanations for the ongoing underperformance of ETEL and have been assured that actions 
are in place to return the subsidiary to profitability in 2026/27. 
 
Group revenue rose to $373 million (from $371 million), while operating expenditure increased to 

$269 million. Reported Group profit after tax was $22.2 million, down from $30.3 million in the prior 

year, primarily reflecting the one-off items within ETEL.  

Shareholders' funds increased by $9 million to $539 million. 
 
Ratio of Consolidated Shareholders’ Funds to Total Assets 

• The minimum target ratio of consolidated shareholders’ funds to total assets is set at not 
less than 40%. 

 
• Target goal for 2026 –    45% 

 
Compliance:  The minimum target ratio and the target goal were achieved with the actual ratio at 
45%.   
 
Performance Targets 
Unison’s 2026 Statement of Corporate Intent sets targets for both financial and network performance.  
 
Compliance: The Company did not achieve its financial earnings targets, but network performance 
targets were achieved.  The Trustees are satisfied with the financial results and the network 
performance. 
 
 Statement of Corporate Intent 

 2026 Targets     Actual Results 
  2026 
FINANCIAL 
Earnings before interest, taxation, depreciation, amortisation  9.6% 8.8% 
and financial instruments as a percentage of average 
assets employed 
 
Earnings before interest and taxation as a percentage  
of average assets employed  5.6% 4.8% 
 
Total line operating costs per consumer  $474 $432 
 
NETWORK PERFORMANCE 
SAIDI – System Average Interruption Index (Minutes)  <65.95  55.98 
 
SAIFI – System Average Interruption Frequency Index                     <1.428      1.123 
 
HEALTH AND SAFETY PERFORMANCE 

• Injuries relating to critical risk  Nil Nil 

• Number of Public Accidents – Serious Harm  Nil Nil 

• Number of Public Accident - Damage  Nil 1 
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COMPLIANCE WITH OTHER MATTERS 
Unison’s Statement of Corporate Intent is released each year, detailing matters relating to the 
company’s scope of activities, dividend distributions, accounting policies, information to be provided 
to shareholders and administrative matters relating to procedures and communications with the 
Trust, as the sole shareholder.  We are satisfied that in all these matters the Company has complied 
with the Statement of Corporate Intent.   
 
 
SUMMARY 
Overall, the Trustees believe that the Company’s 2025-2026 results to be disappointing, primarily as 

result of one-off adjustments within the Products Division The core electricity lines and Services 

businesses performed solidly, network performance targets were met, and health and safety 

outcomes were strong, with one minor exception. The Trustees note that actions are in place to 

support improved earnings performance in 2026/27. 

 
THANKS 
The last financial year has been a challenging and busy one for Unison. The strength of the Unison 
team has consolidated it as a truly consumer-focused company.  The Trust is very proud to own the 
company that puts the needs of its consumer shareholders first and foremost. 
 
Our special thanks go to the Trust Secretary, Stephen Dine, and his team at Brown Webb Richardson, 
for the continued professional service and support they provide to the Trust. 
 
TRUSTEES’ CONTRIBUTIONS 
I would like to thank the current trustees for their open and important contributions around the Trust 
table.  Much of the work of Trustees goes unseen by the public and I thank each of them for their 
contributions on behalf of power consumers over the past year. 
 
This is my second report to power consumers as chair of HBPCT.   I am committed to ensuring that the 
needs of consumers are at the forefront of our efforts, and that the value of this regional investment 
is protected and enhanced, now and into the future. 
 
 
KIRSTEN WESTWOOD 
CHAIR 
 
On behalf of the Trustees – Barbara Arnott, David Pearson, Jeff Farnworth and Craig Waterhouse. 
 
 

MORE TRUST INFORMATION 
Detailed information about the Trust and its work is accessible on the Trust website: www.hbpct.co.nz  
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Income Statement
Hawke's Bay Power Consumers' Trust
For the year ended 31 March 2026

NOTES 2026 2025

Income
Dividends Received 6 17,770,000 17,250,000

Interest Received 255,179 391,635

Total Income 18,025,179 17,641,635

Expenses
Cash Expenses

Advertising 687 7,143

Audit Fees 30,837 35,934

Distribution Expenses 204,819 224,842

Election Fee - 165,579

General Expenses 6,239 17,004

Insurance 11,367 10,758

Legal Expenses - 13,354

Public Relations - 9,134

Secretarial & Accountancy Fees 51,060 54,510

Subscriptions 948 -

Trustees Expenses 3,827 4,642

Trustees Remuneration 151,908 140,228

Website Hosting & Design 3,519 8,481
Total Cash Expenses 465,210 691,608

Total Expenses 465,210 691,608

Net Income before Tax 17,559,969 16,950,027

Net Income for the Year 17,559,969 16,950,027

Statement of Comprehensive Income
For the year ended 31 March 2026

NOTES 2026 2025

Statement of Comprehensive Income
Net Income for the year 17,559,969 16,950,027

Other Comprehensive Income
Other Comprehensive Income for the year - -
Total Other Comprehensive Income - -

Total Comprehensive Income 17,559,969 16,950,027
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Statement of Movements in Equity
Hawke's Bay Power Consumers' Trust
For the year ended 31 March 2026

2026 2025

Equity
Credits for the year

Net Income For the Year 17,559,969 16,950,027

Distribution Over-provided & Unclaimed Money 601,092 272,523
Total Credits for the year 18,161,061 17,222,550

Debits for the year:
Distribution to Owners (18,221,961) (17,436,027)
Total Debits for the year: (18,221,961) (17,436,027)

Opening Credit Balance
Retained Earnings 1,622,841 1,836,318

Trust Capital 65,000,000 65,000,000
Total Opening Credit Balance 66,622,841 66,836,318

Total Equity 66,561,941 66,622,841



Ba la n ce Sheet

H awke ' s Bay Powe r Co n sume rs ' T rust

As at 3 1 M a rch 2026
N OTES 31 MAR 2026 31 MAR 2025

Assets

C u rre nt Ass ets

Cash a nd Cas h E q u iva lents 2 , 896 , 535 3 , 275 ,511

Accou nts Recei vab l e s - 3 ,792

I n te rest Acc ru ed 8 , 080 3 ,607

Payme nts i n Adva nce 1 0 ,489 10 ,4 13

Tota l C u r rent Assets

N o n- Cu rrent Assets

2 ,9 15 , 105 3 ,293 ,323

U n i so n N etwo rks Lim it e d

Sha res He ld 64, 000 , 000 64 ,000 , 000

Tota l U n i s o n N etwo rks L im i ted 64 ,000 ,000 64 ,00 0 ,000

Tota l N o n -Cu rre nt Assets 64 ,000 ,000 64 ,00 0 ,000

Tota l Assets

L i a b i l it i e s

6 6 , 915 , 105 67 ,293 ,323

C u rre nt L i a b i l it i e s

Accou nts Paya b l e 5 0 ,207 53 ,275

P rov i s i on fo r D i st r i b u t i o n 302,957 6 17 ,207

Tota l C u rrent L i a b i l it i e s 353 , 1 63 67 0 ,482

Tota l L i a b i l it i es 353 ,163 670 ,482

Excess Assets Ove r L i a b i l i t i es

Eq u ity

66 ,561 ,94 1 66 ,622 ,841

Reta i n ed Ea rn i n gs 9 1 , 561 , 941 1 , 622 , 841

T rust Ca p i ta l 65 , 000 , 000 65 , 000 , 00 0

Tota l Eq u ity 66 , 561 ,941 66 ,62 2 ,841

Fo r a n on beha lf of T ru stees

Th i s  Statement  i s  to  be  read  i n  co  nju  n cti o n  w ith  the  accomp a  ny ing  Notes .

Fi n anci a l  Statements  H awke' s  Bay  Power  Consumers '  Tru st Page 8 of 16
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Cash Flow Statement
Hawke's Bay Power Consumers' Trust
For the year ended 31 March 2026

2026 2025

Cash Flows from Operating Activities
Cash was provided from:

Dividends Received 17,770,000 17,250,000

Interest Received 250,706 412,523
Total Cash was provided from: 18,020,706 17,662,523

Cash was disbursed to:
Expenses Paid (464,562) (711,082)
Total Cash was disbursed to: (464,562) (711,082)

Net Cash Flow fromOperations 17,556,143 16,951,441

Cash Flows From Financing Activities
Cash was disbursed to:

Distributions Paid (17,935,119) (16,834,162)
Total Cash was disbursed to: (17,935,119) (16,834,162)

Net Cash Flow from Financing (17,935,119) (16,834,162)

Net Cash Flows (378,976) 117,279

Cash and Cash Equivalents
Cash and cash equivalents at beginning of period 3,275,511 3,158,231

Net Increase (Decrease) in Cash and Cash Equivalents (378,976) 117,279

Closing Cash and Cash Equivalents 2,896,535 3,275,511

Net Increase (Decrease) in Cash and Cash Equivalents (378,976) 117,279
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Notes to the Financial Statements
Hawke's Bay Power Consumers' Trust
For the year ended 31 March 2026

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A. Reporting Entity

The assets and liabilities of the former Hawke's Bay Electric Power Board were vested in a new energy company (Hawke's Bay
Power Distribution Limited) on 1 June 1993 in accordance with the Establishment Plan which was approved by the Governor
General by Order in Council on the 10th day of May 1993. Hawke's Bay Power Distribution Limited changed its name to Hawke's
Bay Network Limited on 19 January 1999 following reorganisation of the business in accordance with the Electricity Reform Act
1998. Hawke's Bay Network Limited changed its name to Unison Networks Limited on the 17 April 2003.

The Establishment Plan also provided for the establishment of the Hawke's Bay Power Consumers' Trust, the reporting entity for
these financial statements, and the allocation of all shares in the Company to the Trustees.

The objective of the Trust is to hold the shares in the company on behalf of the Consumers' and distribute to the Consumers' in
their capacity as owners, the benefits of ownership of the shares in the Company and to carry out future ownership reviews
involving the public consultation in accordance with the terms of the Deed establishing the Trust.

The Trust is domiciled and registered in New Zealand.

For the purposes of complying with generally accepted accounting practice in New Zealand ("NZ GAAP"), the Trust is a for-profit
entity. These financial statements have been approved for issue by the Trustees on 24th July 2026.

B. Basis of Preparation

The financial statements of the Trust have been prepared in accordance with New Zealand generally accepted accounting
practice (NZ GAAP). They comply with New Zealand equivalents to International Financial Reporting Standards (NZ IFRS), and
other applicable New Zealand Financial Reporting Standards, as appropriate for profit-orientated entities.

Statutory Basis

The financial statements have been prepared in accordance with the requirements of the Electricity Industry Act 2010 and the
Financial Reporting Act 2013, and they comply with those Acts.

The financial statements have been prepared on the basis of historical cost, except where otherwise stated.

The financial statements are presented in New Zealand dollars, which is also the Trust's functional currency. The financial
statements are rounded to the nearest dollar.

The preparation of financial statements in conformity with NZ IFRS requires the use of certain critical accounting estimates. It
also requires management to exercise its judgement in the process of applying the Trusts accounting policies. The areas
involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial
statements, are disclosed in the notes to the Financial Statements.

There are no new standards, interpretations or amendments, which are not yet effective and have not been adopted early in
these financial statements, that will or may have a significant effect on the Trust's future financial statements.

C. Goods & Services Tax

The Trust is not registered for GST and therefore the financial statements are prepared on a GST inclusive basis.
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D. Income Tax

Income tax expense includes components relating to current tax and deferred tax.

Current tax is the amount of income tax payable based on the taxable profit for the current year. Current tax also includes
adjustments to income tax payable in respect of prior years.

Deferred tax is the amount of income tax payable or recoverable in future periods in respect of temporary differences and
unused tax losses. Temporary differences are differences between the carrying amount of assets and liabilities in the financial
statements and the corresponding tax bases used in the computation of taxable profit.

Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are recognised to the
extent that it is probable that taxable profits will be available against which the deductible temporary differences or tax losses
can be utilised.

Deferred tax is not recognised if the temporary difference arises from the initial recognition of goodwill or from the initial
recognition of an asset or liability in a transaction that affects neither accounting profit nor taxable profit.

Current tax and deferred tax are measured using tax rates (and tax laws) that have been enacted or substantively enacted at
balance date.

Current and deferred tax is recognised against the profit or loss for the period, except to the extent that it relates to items
recognised in other comprehensive income or directly in equity.

E. Revenue

Dividends received are recognised as revenue when the right to receive payment is established. Interest received is recognised
as revenue as it is earned.

F. Provision for Distribution

A provision is recognised at the time the distributions become legally payable by the Trust. The provision at balance date
represents unclaimed distributions at year-end.

G. Financial Instruments

The Trust initially recognises financial instruments when it becomes a party to the contractual provisions of the instrument.

The Trust derecognises a financial asset when the contractual rights to the cash flows from the asset expire.

The Trust derecognises a financial liability when its contractual obligations are discharged, cancelled, or expire.

H. Financial Assets

The Trust classifies its financial assets in the following categories: financial assets at fair value through profit or loss, loans and
receivables, held to maturity investments and available for sale financial assets. The classification depends on the purpose for
which the investments were acquired. Management determines the classification of its investments at initial recognition and
re-evaluates this designation at every reporting date. At balance date, the Trust only had financial assets classified as loans and
receivables.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active
market. They arise when the Trust provides money, goods or services directly to a debtor with no intention of selling the
receivable. They are included in current assets, except for those with maturities greater than 12 months after balance date,
which are classified as non-current assets. The Trust's loans and receivables comprise cash and cash equivalents.
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I. Cash and Cash Equivalents

Cash and cash equivalents includes deposits held at call with financial institutions, other short term, highly liquid investments
with original maturities of one year or less that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value.

J. Investments

Investments in Unison Networks Limited are recorded at values placed on them as part of the 1993 Establishment Plan.

K. Accounts Payable

These amounts represent liabilities for goods and services provided to the Trust prior to the end of the financial year which are
unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. Accounts payables are initially
recognised at fair value and subsequently carried at amortised cost using the effective interest method.

L. Consolidation

The Financial Statements of Unison Networks Limited are not consolidated into this financial report of the Trust. A separate set
of Consolidated Financial Statements has been prepared and is available on the Trust's website.

M. Changes in Accounting Policies

There have been no significant changes in accounting policies during the current year. Accounting policies have been applied on
a basis consistent with prior year.

2. AUDIT

These financial statements have been subject to audit, please refer to Auditor's Report.

3. CONTINGENT LIABILITIES

At balance date there are no known contingent liabilities (2024:$0). In the event of a legitimate claim being made by a Consumer
to share in the distribution made in March 1999, December 2004, October 2006, October 2007, October 2008, October 2009,
October 2010, August 2011, November 2012, November 2013, August 2014, November 2015, November 2016, August 2017,
November 2018, November 2019, August 2020, November 2021, November 2022, November 2023, November 2024 and
November 2025 the Trust will settle the claim from general funds.

4. FINANCIAL INSTRUMENTS

The Trust is party to financial instruments as part of its normal operations. These financial instruments include bank accounts,
advances, accounts receivable, accounts payable. All financial instruments are recognised in the balance sheet with any
movements recognised in either profit or loss or other comprehensive income depending on their classification. The fair values
of financial instruments are considered to be their carrying value as disclosed except that the estimated fair value of shares in
Unison Networks Limited based upon net tangible assets of the Company at 31 March 2026 is $466,994,000. 

The Trust is exposed to the following financial risks: credit risk and cash flow interest rate risk.

Credit risk is the risk of financial loss to the Trust if a counterparty to a financial instrument fails to meet its contractual
obligations. The Trust's exposure to credit risk is in relation to cash and cash equivalents. All cash and cash equivalents are held
with registered trading banks with a minimum credit rating of "A". Funds are spread across five trading banks to avoid a
concentration of risk.

Cash flow interest rate risk arises through the fluctuation of market interest rates affecting the Trust's return on investment.
Funds are held with a variety of trading banks either on call or short-term deposits with an original maturity of 12 months or less.
The Trust does not rely on the interest income to continue operations and therefore the overall is risk is not considered
significant.
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5. RELATED PARTY TRANSACTIONS

Dividends totalling $17,770,000 (2025: $ 17,250,000) were received from Unison Networks Ltd during the year.

6. DIVIDEND

During the financial year an imputed dividend of $17,770,000 ($24,680,556 inclusive of imputation credits) was received in
respect to the 2025/2026 financial year (2025: $23,958,333 fully imputed dividend).

7. INCOME TAX

2026 2025

a. Taxation
Net Profit (Loss) before Tax 17,559,969 16,950,027

Prima Facie Tax Expenses @ 33% 5,794,790 5,593,509

Plus / (Less) Tax Effect of
Non-deductible Expenses - -

Distribution to Beneficiaries (5,847,107) (5,650,784)

Unrecognised Tax Losses 45,677 41,098

Imputation Credit Adjustment 6,640 16,177
Total Plus / (Less) Tax Effect of (5,794,790) (5,593,509)

Tax Expense/(Benefit) - -

2026 2025

Tax Expenses
Current Tax - -

Deferred Tax - -

Total Tax Expenses - -

A deferred tax asset has not been recognised in relation to tax losses of $3,143,792 (2025: $2,944,404).

b. Taxation Payble / (Receivable)
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2026 2025

8. RECONCILIATION OF THE NET SURPLUS AFTER TAXATIONWITH THE NET CASH FLOWS FROMOPERATING
ACTIVITIES

Reported Surplus after taxation 17,559,969 16,950,027

Add (Less) movements in working capital items:
(Increase) Decrease in Accounts Receivable 3,791 -

Increase (Decrease) in Accounts Payable (3,068) (18,818)

(Increase) Decrease in Interest Accrued (4,473) 20,887

(Increase) Decrease in Pre-payments (76) (656)

Net Cash Flow fromOperating Activities 17,556,143 16,951,440

2026 2025

9. RETAINED EARNINGS MOVEMENT
Movements in retained earnings were as follows:

Accumulated Funds 1,622,841 1,836,318

Profit for the Year 17,559,969 16,950,027

Distributions to Beneficiaries (18,221,961) (17,436,027)

Distribution Over-provided & Unclaimed Money 601,092 272,523

Closing Balance 1,561,941 1,622,841

10. KEY MANAGEMENT PERSONNEL

Key management personnel compensation for the period and financial year are set out below. The key management personnel
are the Trustees of the Trust who have the authority for the strategic direction and management of the Trust. Key management
services are also provided by Brown Webb Richardson Limited through the provision of secretarial services.

2026 2025

Key Management Personnel
Short Term Benefits 151,000 140,000

Post Employment Benefits - -

Other Long Term Benefits - -

Total 151,000 140,000

The Trust has a contract with Brown Webb Richardson Limited for the provision of secretarial services to the Trust. For the year
ended 31 March 2026 the amount of compensation paid or payable to Brown Webb Richardson Limited for the provision of the
services was $51,060. (2025: $51,060).
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11. NOTES SUPPORTING CASH FLOW STATEMENT

2026 2025

Cash and cash equivalents for the purpose of the cash flow statement comprises:
Cash at bank available on demand:

Westpac Bank - 00 Account 258,555 48,830

Westpac Bank - 03 Distribution Account 689 909

Westpac Bank - 01 Business Online Saver 463,816 254,214

Westpac Bank - 04 Distribution Account 1,975 2,165

ANZ Bank - 88 Distribution Account 7,592 654,045

ASB Bank - 50 Savings On Call Account 2,217 2,205
Total Cash at bank available on demand: 734,843 962,367

Short-term Deposits:
Westpac Bank - Term Deposit 27 220,546 211,926

Westpac Bank - Term Deposit 29 589,780 571,403

Westpac Bank - Term Deposit 34 551,366 529,815

Westpac Bank - Term Deposit 36 - 700,000

Westpac Bank - Term Deposit 37 - 300,000

Westpac Bank - Term Deposit 39 800,000 -
Total Short-term Deposits: 2,161,692 2,313,144

Total Cash and Cash Equivalents 2,896,535 3,275,511

SIGNIFICANT EVENTS OCCURING AFTER BALANCE DATE

There have been no significant reporting events subsequent to balance date.
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Taxation Reconciliation
Hawke's Bay Power Consumers' Trust
For the year ended 31 March 2026

2026 2025

1. Income Tax Reconciliation
Net Profit -per Statements 17,559,969 16,950,027

Additions to Taxable Profit
Imputation Credits on Unison Networks Limited 6,910,556 6,708,333
Total Additions to Taxable Profit 6,910,556 6,708,333

Deductions from Taxable Profit
Losses Carried Forward 2,944,404 2,671,317
Total Deductions from Taxable Profit 2,944,404 2,671,317

Distributions to Beneficiaries
Distribution to Beneficiaries 24,608,939 23,782,899
Total Distributions to Beneficiaries 24,608,939 23,782,899

Net Profit (Loss) as Per Tax Return (3,082,818) (2,795,855)

Tax Payable - -

Income Tax Payable (Refund Due) - -
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