MINUTES OF THE 2026 PUBLIC MEETING
OF THE HAWKE'S BAY POWER CONSUMERS’ TRUST

HELD ON THURSDAY 30 JULY 2026 AT 3.00PM AT EAST PIER, NAPIER

PRESENT:

APOLOGIES:

MINUTES:

D Pearson (Chair), B Arnott, J Farnworth and S Dine (Secretary). The
meeting was attended by Rob Wheater, Blair O'Keeffe, Dan
Druzianic, Barbara Elliston, Wendy Harvey, Jon Nichols, Directors of
Unison Networks Limited, members of the Unison Senior
Management Team together with members of the public.

The following apologies were received:

Kirsten Westwood, Craig Waterhouse, David Walker and Brian
Anderson.
B Arnott /J Farnworth

The Minutes of the meeting held on 30 July 2025 were confirmed as
a true and correct record.
J Farnworth/B Arnott

MATTERS ARISING: Nil

CHAIR’S REPORT:

D Pearson advised that K Westwood was unable to attend the
meeting due to a prior personal engagement and that he was to
present her report on her behalf. He began by introducing his
fellow Trustees, Secretary and Unison Directors. D Pearson reported
on the activities of the Trust during the year in which they monitored
the performance of Unison by receiving and reviewing monthly
reports, and discussions with the Board Chair. He advised that a
dividend of $17.8m was received from Unison in August 2025 and
this was distributed to Hawkes Bay Power consumers at $270 per
connection to a maximum of three payments. He advised that
Director Dan Druzianic had completed his second term and the
Trust supported his confinuation as a Director for a third term. R
Wheater also retired by rotation and the Trust supported the
continuation of his appointment as Chairperson for a further three



year term. D Pearson advised that J Farnworth attended the ETNZ
Conference on behalf of the Trustees which was an opportunity to
share issues with other Trusts. He then spoke to the Hawkes Bay
Energy Summit which was held in June 2026 and aftended by K
Westwood, policy reviews were undertaken by the Trust during the
year and that the 2026/27 Statement of Corporate Intent had
recently been approved. He advised that Unison had declared a
dividend of $18.3 million for the 2025/26 year and the Trust would
determine the individual payment to consumers at the meeting on
10 August. He concluded by thanking the Unison Directors and
Management Group, the Trust Secretary and the Trustees for the
work undertaken for the last year. D Pearson then asked for the
report to be adopted.
J Farnworth/B Arnott

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 2026 year. He advised that the Trust received a dividend of
$17.7m during the year and after expenses of $465,000 had a net
income for the year of $17.6m. The Trust cash reserves were just
under $3m and Shareholders Funds at $66.6m. The Consolidated
Report disclosed a net profit before tax of $31.9m and Shareholders
Funds of $541m. No questions were received so S Dine moved that
the Financial Statements for the year ended 31 March 2026 be
adopted. This was seconded by D Starnes.

APPOINTMENT OF AUDITOR:
D Pearson 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/J Farnworth

D Pearson took the opportunity of thanking the Audit Manager Chris
Webby for his assistance and expertise over the last seven years.

GENERAL BUSINESS:
D Pearson then invited Rob Wheater, Chairman of Unison Networks
Limited to speak to the meeting. He began by acknowledging the
Trust and Jaun Park and Unison’s leadership team for their



confributions. He spoke of the past year as being one of steady
progress. While parts of the energy sector remain challenging the
Group had stayed focused on delivering value for customers and
communities while investing in resilience and supporting the
foundations that will support future growth. He advised that Unison
remains focused on creating long term value for customers,
community and shareholders. He then spoke to the financial
performance reporting earnings before interest, taxes, depreciation
and fair value adjustments at $104.6m for the year. He advised that
it did include one off costs within ETEL associated with a prudent
reset of inventory values, one off costs of $15.4m within ETEL. He
advised that the profit after tax was $22.2m as a result of the strong
performance from the regulated network business. He advised that
Unison continued to invest heavily in the business with a capital
expenditure of $80.1m. He advised that the Board had approved
an $18.3m to the Hawkes Bay Power Consumers Trust, an increase
from last year’'s $17.8m dividend. He then spoke to the
performance of Unison Networks during the year advising that the
Network performance continued to be strong, despite the increase
in weather volatility, remaining comfortably within regulatory limits
and spoke of some of the initiatives undertaken during the year. He
advised that investing in technology is an important part of Unison’s
strategy with an expanded use of Al enabled analytics supporting
smarter and more targeted investment decisions. He then spoke of
the performance of the Group's subsidiary businesses with the
services division delivering a steady result with the products division
finding conditions far more challenging. He advised that ETEL
experienced another difficult year but the Board remains confident
with the turnaround programme that is underway.

R Wheater concluded by advising that Unison’s focus remains clear
in operating efficiency and effectively for customers and
communities, planning and investing for the future and helping
customers navigate an increasingly complex energy environment.
He believed that while there are challenges ahead Unison enters
the new financial year with a strong balance sheet, resilient core
business in anticipation of the opportunities electrification and the
energy transition will create for Unison and its customers.

David Scott then spoke to the meeting expressing his concerns
about the performance of Unison’s subsidiary companies. He
referred to the historic performance of Unison Fibre Limited which he
considered a disastrous investment. He then spoke to the



performance of ETEL over the last two years with sales down 35% in
2026 leading to a loss of $15.4m. He believed the total losses over
the 2025 and 2026 years to be $22m and that issues should have
been identified earlier and dealt with by the ETEL management
team and directors. He referred to the ETEL goodwill recognised on
Unison’s balance sheet and questioned its value, criticised the
performance of the Directors involved with ETEL suggested that
subsidiary investment needs to be reconsidered and that the overall
performance was not good enough. R Wheater replied that a
turnaround plan has been instigated and is starting to show positive
results and that strategy for unregulated businesses is in place to
enhance profitability and return to shareholders. B Arnott added
that without the subsidiary companies the dividend the Trust is able
to pay to consumers would be significantly reduced.

There being no further business the meeting concluded at 3.44pm.

Minutes were confirmed day of 2026

Chairman




