PRESENT:

APOLOGIES:

MINUTES:

MINUTES OF THE 2025 PUBLIC MEETING
OF THE HAWKE’S BAY POWER CONSUMERS’ TRUST
HELD ON WEDNESDAY 30 JULY 2025 AT 3.00PM
AT THE HAVELOCK NORTH FUNCTION CENTRE

K Westwood (Chair), B Arnott, D Pearson, C Waterhouse, J Farnworth
and S Dine (Secretary). The meeting was attended by Rob Wheater, Blair
O’Keeffe and Dan Druzianic, Directors of Unison Networks Limited,
members of the Unison Senior Management Team together with members
of the public.

The following apologies were received:

Barbara Elliston, Wendy Harvey, Jon Nichols, Phil Hocquard, Elizabeth
Bell and Jo Cockburn
D Pearson/C Waterhouse

The Minutes of the meeting held on 31 July 2024 were confirmed as a true
and correct record.
J Farnworth/D Pearson

CHAIR’S REPORT:

K Westwood presented her Chair report on the activities of the Trust
during the year. She began by introducing her fellow Trustees, Unison
Directors and the Unison Chief Executive. She advised that the Trust is
required to monitor the performance of Unison which is achieved by
receiving and reviewing monthly reports on the financial and operational
matters of the Company, and discussion with the Board Chair.

She then advised that in August 2024 the Trust received a dividend of
$17.25m from Unison and distributed this to Hawkes Bay power
consumers with a payment of $260 per consumer. K Westwood then
reported that Trust elections were held in October 2024 with Craig
Waterhouse a newly elected Trustee along with Barbara Arnott, David
Pearson, Jeff Farnworth and herself. She advised that Unison Directors
Blair O’Keeffe and Barbara Elliston completed their first three year term
therefore retired by rotation and have been appointed for a second term.

She then spoke to the Trustees reviewing different methods of distribution
and advised that the annual dividend will be payable in November this
year again by direct debit. K Westwood advised that B Arnott and C
Waterhouse attended the Energy Trust NZ Conference in May 2025 with
our Trust conscious of the need to have strong communication with other
Trusts around New Zealand. She advised the Trustees had recently
completed their review of the Unison 2025/26 Statement of Corporate
Intent which has now been signed off. K Westwood then announced that
the Trust had received a dividend from Unison of $17.8m for the 2024/25
year and have agreed to make a distribution in November of $270 per
consumer with a maximum of three payments.



She concluded by thanking the Trust Secretary and her fellow Trustees for
their contribution to the Trust over the year.

FINANCIAL STATEMENTS:

S Dine then presented the Financial Statements for the Trust and the
Consolidated Statements for the Trust and Unison Networks Limited for
the 2025 year. He advised that the Unison Financial Statements were not
printed in hard copy but were available on their website. He advised that
the Hawkes Bay Powers Consumers Trust received a dividend of $17.25m
in the 2025 year and after expenses had a net income of $16.95m. The
dividend paid to consumers was $17.436m at $260 per consumer. He
advised that the consolidated statements showed a total revenue of
$371.7m and a profit after tax of $30m. The question was raised about
the dividend return on capital which was 3.4% and whether the Trustees
were satisfied with this return. Discussion was held around the dividend
being only part of the overall return to the shareholder with the value of the
shareholders’ interest increasing over time. After discussion the Financial
Statements for the year ended 31 March 2025 were adopted.

C Waterhouse/D Pearson

APPOINTMENT OF AUDITOR:
K Westwood advised that it was the Trustees’ recommendation that an
Auditor not be appointed by the meeting in which case one will be
appointed by the Auditor General. This was so resolved.
B Arnott/D Pearson

UNISON NETWORKS LIMITED:

K Westwood then invited Rob Wheater, Chairman of Unison Networks
Limited, to speak to the meeting. R Wheater began by thanking the Trust
for their continued support and stewardship and acknowledged Jaun Park
and the entire team at Unison for their tireless work and commitment
delivering power to our communities. He advised that during 2024/25
Unison celebrated 100 years of powering Hawkes Bay, enhanced digital
capabilities, released the first Unison Group sustainability report and
continued to integrate Unison’s businesses under a shared vision. R
Wheater advised that the Company has declared a solid financial result
and declared a $17.8m dividend to the Hawkes Bay Power Consumers
Trust. He advised that Group profit after tax was $30.3m, capital
expenditure $90.7m and earnings before interest, tax, depreciation and
fair value movements was $108.3m. He then spoke to the Unison works
programme, advancing or completing several infrastructure projects and
the performance of the Group’s subsidiary businesses, noting that RP
Switchgear had a particularly strong year. He advised that transformer
manufacturer ETEL had a more challenging financial year as a result of a
slower New Zealand economy and deferred capital works.

R Wheater concluded by advising that the Group remains focused on
strengthening core business processes, enhancing customer service and
improving capabilities. Supported by a clear vision and strategy Unison is
optimistic about the long term outlook.



GENERAL BUSINESS:

Questions were asked around the methodology for undergrounding, the
amount of money Unison lends to its subsidiaries, the performance of the
subsidiary companies, recognition of Unison’s position as a monopoly
when charging consumers, awareness of the position of many consumers
with regard to the cost of electricity, the possibility of lower line charges to
consumers instead of a dividend and the option of solar as an alternate
power source. After discussion on these issues the meeting concluded at
3.54pm.

Minutes were confirmed day of 2025

Chairman




