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ABOUT
WEL  

ENERGY 
TRUST

OUR CORE PURPOSE
‘GROWING INVESTMENT FOR OUR COMMUNITY’

WEL Energy Trust meets this core purpose by being diligent shareholders 
and by utilising the profits of the Company as effectively as possible. The 
profits of WEL Networks Ltd are used for the benefit of the community 
in several ways; in the form of a lines charge discount direct to customers 
which is managed and delivered by the Company, through distributions or 
‘grants’ to community organisations and to regional projects by the Trust, 
through reinvestment in the network to keep the lights on and through 
strategic distributions that leverage third party contributions, such as the 
Healthy Homes programme and Energy Efficiency projects.

OUR VISION
‘A FORWARD THINKING, VIBRANT, CONNECTED COMMUNITY’

OUR VALUES

INTEGRITY AND 
HONESTY 

We act in good faith and are 
prepared to be held accountable.

CLEAR, CONSTRUCTIVE 
COMMUNICATION 

We create understanding through 
open and informative engagement.
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PURPOSE 
DRIVEN

Our actions deliver 
a clear, positive 
outcome.

RESPECTFUL
We openly 

and fairly listen to and 
consider the opinions 
of each other and 
stakeholders.

EMBRACE 
POSITIVE 

CHANGE AND 
SEEK CONSTANT 
IMPROVEMENT 
We are willing to 
challenge the status 
quo and strive to 
achieve improved 
outcomes.
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BACKGROUND
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WEL Energy Trust 

was formed in 1993 

for the purpose of 

holding shares in the 

newly created lines 

company  

WEL Energy 

Group after some 

government-led  

industry 

restructuring.

The Trust is now a 100% 
shareholder of WEL Networks 
Ltd, as the group is now known, 
and owns these shares on 
behalf of the community. WEL 
Networks Ltd owns the lines in 
Hamilton City, Waikato district 
and a small part of Waipa 
district. WEL Energy Trust has 
seven Trustees who are publicly 
elected every three years, with 
the last triennial election held in 
June 2014.

ABOUT
WEL  

ENERGY 
TRUST
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Raewyn Jones 
(Trust Manager)

David Cowley 
(Grants Manager)

Sarah Lewis 
(Financial 

Administrator)

Shelley Halpin
(Trust Secretary)

STAFF

TRUSTEE SUB-COMMITTEES/ 
PORTFOLIO AREAS
  Energy Efficiency...........Rob Hamill (Chair),  

Denise Harding,  
Kathryn Williams

  Communications............Kathryn Williams (Chair), 		
Mark Bunting

  Finance............................Brad Chibnall (Chair),  
Mark Ingle

  Risk Management.........Denise Harding (Chair), 		
Charlotte Isaac

  Community Visits...........Denise Harding,  
Kathryn Williams,  
Charlotte Isaac

  Industry Updates............Rob Hamill

ADVISORS
  Accountants................... Staples Rodway Waikato LP, 	

Hamilton

  Energy Industry.............. Third Bearing Ltd, 		
Palmerston North

  Solicitors.......................... Tompkins Wake, Hamilton

  Bankers........................... ASB Hamilton Commercial 	
Banking 
Bank of New Zealand, 		
Hamilton 
ANZ Banking Group, 		
Wellington

  Auditors.......................... PricewaterhouseCoopers, 	
Hamilton

ORGANISATIONAL DIRECTORY

D
IR

EC
TO

RY

TRUSTEES (as at 31 March 2015)

From left to right

  Mark Bunting

  Denise Harding (Deputy Chair)

  Rob Hamill

  Mark Ingle (Chair)

  Charlotte Isaac

  Brad Chibnall

  Kathryn Williams

The Trust Triennial Election was held on  
27 June 2014 and the current Trustees  
declared elected on 1 July 2014.

Trustee from July 2011 to June 2014  
DAVID KNEEBONE
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CHAIR’S 
REPORT

This is the first Annual Report of the sitting Trustees 

of the WEL Energy Trust (‘the Trust’), who were 

elected in the June 2014 triennial election.

Of the seven elected Trustees six have previous experience on the  
Trust and, as such, the transition for the new Trustees has been seamless  
and constructive. 

The following Chairman’s Report provides specific comment on WEL 
Energy Trust (‘the Trust’) operations only. The consolidated (Group) financial 
statements include the Trust and WEL Networks Ltd (‘the Company’) 
and subsidiaries thereof. The Annual Report of the Company provides 
commentary on all activities of the Company and its subsidiaries.

FINANCIAL RESULTS
The Trust produced a net surplus (after tax and distribution) of $177,546. 

Operating income was $3,747,897 compared to a budget of $3,730,017, 
and operating expenditure was $126,232 lower than budget. 

The Trust provided grants of $2,480,126 which has increased from  
last year [2013/14: $2,274,715]. Of the 2015 grants distribution budget  
of $2,650,000 [2014: $2,414,600] $169,874 has not been used, mainly 
due to energy efficiency and collaborative projects being under subscribed 
and will be available for distribution from reserves in future budgets. 

INVESTMENT
During the year the Trust maintained its investment in the Company. 

An independent valuation of the Trust’s investment in the Company 
was completed at the end of March 2014, being $629,200,000 [2012: 
$600,700,000]. The Trust only requires an independent market valuation 
every three years, and this is provided for management reporting purposes 
only. As such, the value of the Trust’s investment in the Company, as 
disclosed in the Parent only column of the Financial Report, is reported  
at cost.C
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OUR VISION
A FORWARD THINKING, 
VIBRANT, CONNECTED 
COMMUNITY
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The Trust seeks to maintain a balance of at least 
$10,000,000 in term deposits, where the interest 
generated contributes toward the operating costs of  
the Trust. A further $2,000,000, less committed  
funds, is also set aside for the Trust’s community 
lending programme.

TRUST DISTRIBUTIONS
Energy related projects received $214,388 [2013/14: 
$200,000], including the WEL Energy Trust Healthier 
Homes Programme. This year the Trust has worked with 
both WEL Networks Ltd, and the Waikato Health Board 
(Whare Ora Programme) to maximise the reach and 
impact of the Trust’s investment.

The Trustees approved distributions of $2,103,213 
(2013/14:$2,074,715) through the community funding 
round benefiting 276 (2013/14: 280) community 
organisations and groups. Additionally, a total of 
$52,525 was approved through Trust initiated grants, 
and $110,000 was approved across three projects from 
the collaborative fund.

During the year the Trustees considered a small number 
of applications for the community lending fund, and at 
balance date $540,000 of an approved $1,130,000 had 
been drawn down. Additionally, multi-year funding was 
continued for nine recipients of regular funding as part 
of the annual community grants programme.

As reported last year the Company now directly 
funds uneconomic undergrounding projects. These 
projects are contingent on third parties approaching 
the Company and contributing, as per the previous 
arrangements via the Trust. The Trust and Company 
discuss this annually. 

WEL NETWORKS
The Trust remains focused on ensuring that the 
Company operates as a successful business. Annually, 
the Trustees review the performance of the Company 
and its strategic direction, along with receiving a 
summary from the Institute of Directors Board annual 
performance review. The Trustees continue to support 
the Board and management, and the strategic direction 
that the Company is moving in.

The Trust also supports the continued investment of 
the Company into the network. Recent reviews by 
Company management have resulted in a change 

to resourcing requirements in the Company’s Asset 
Management Plan. These efficiencies will continue 
to deliver the Company’s proud record as one of the 
country’s top performers in supply reliability.

A $22,000,000 (2013/14: $22,300,000) discount was 
announced by the Company for the customers of its 
core network in April 2015. Although the performance 
of the Company was behind budget the Board agreed 
to maintain the discount at the budgeted level. The 
Trust continues to support the discount programme, 
which over the past 13 years has distributed over 
quarter of a billion dollars to people and businesses in 
the WEL Networks region.

The Trust continues to discuss the cost of electricity with 
the Company to ensure that it maintains a sustainable 
balance between capital expenditure and maintenance 
on the network, the discount programme, the cost 
of service delivery per customer (best quartile target), 
and the WEL Networks price (the 2014/15 increase 
was 4.2%; 3.5% due to transmission increases and 
0.7% due to general inflation). The Company and Trust 
continue to advocate for transparency of power bills.

During the year two directors retired from the Board 
after nearly a decade of service; John Spencer (CNZM) 
and the Hon. Richard Prebble (CBE). The Trustees 
thank both John and Richard for their outstanding 
contributions and wish them well. As a result of these 
retirements two new directors were appointed; Barry 
Harris and David Wright, whom the Trustees welcome 
to the team. 

Margaret Devlin was appointed Chairman from October 
2014, and along with new CEO Garth Dibley, the Trust 
has confidence that this new era will deliver another 
chapter of success in the Company’s history. 

STRATEGIC REVIEW
Over the past year the Trust has been undertaking 
a review of its community investment programme. 
Extensive research was undertaken by the Trust 
Manager, Raewyn Jones, and the Trust Grants 
Manager, David Cowley. The results of the research 
informed changes to the Trust’s community investment 
model. These changes were adopted at the March Trust 
meeting and form part of the 2015/16 Annual Plan. 

Meetings between the Trust and other central region 
electricity trusts have been well received and are set to 
continue into 2015/2016.

C
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LOOKING AHEAD
The relationship between the Company and the Trust continues to 
be strong with regular updates received by the Trustees from the 
Chairman and CEO. This working relationship is valued by the Trustees 
and we look forward to continuing this close dialogue over the next 
financial year.

The Trust continues to work with the Electricity Trusts of New Zealand 
on matters pertaining to the Commerce Commission’s review of the 
Electricity Act and the Government’s review of the Trust Act. As noted 
in last year’s report, both reviews are of strategic importance to the 
Trust and Company.

Through the new community investment model the Trust team will be 
very busy dealing with multiple funding rounds and implementing new 
systems. This is an exciting time for the Trust as we seek to be more 
effective in our grant making.

From 1 April 2015 the Trust and Company has in place a new 
convertible note structure that will slightly reduce the Trust’s income. 
The team has been very thorough in designing a budget that fits this 
new reduced budget.

TRUSTEES AND STAFF
The triennial election was held in June 2014, with the Power-On 
Discounts and Grants team elected for all available seats. This delivered 
the Trust stability with 6 incumbents being re-elected and the only 
change resulting from the standing down of David Kneebone who was 
replaced by Charlotte Isaac. 

During the year the Trust bade farewell to Andy Gowland-Douglas 
and Annette Evans, and welcomed Raewyn Jones and Sarah Lewis. 
A special thanks to David Cowley and Shelley Halpin for their extra 
assistance during the transition of these roles. 

The Trustees continue to be committed to a strategic direction for the 
Trust that seeks to grow investment in the community, providing long 
term benefits for our region. 

I thank my fellow Trustees and the WEL Energy Trust team for their 
individual and collective contributions toward the operation of a 
progressive, independent thinking and respectful Trust.

MARK INGLE, ChairmanC
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GRANT RECIPIENTS

The following 7 pages highlight a  
number of community organisations  
supported by the WEL Energy Trust



These words from a parent of an 8 year old girl with 
Cerebral Palsy with spastic quadriplegia show what a 
difference the RDA programme can make:

‘Parenting a child with a disability often has you 
watching them miss out on normal childhood activities. 
RDA returns some of that normal childhood back to 
their life. Our daughter has taken to riding a horse with 
a new type of confidence that we had not seen before. 
She now knows that there are physical activities she can 
be good at and this in turn has given her the confidence 
to try more. Off the back of this confidence she gained 
by going to RDA she has taken up swimming and is 
training to run a triathlon.’

Operating four mornings a week and catering for 
approximately 120 riders, the RDA Coach Manager 
sets individual goals for every rider to achieve positive 
outcomes as they improve motor skills, develop 
physically, increase confidence, empathy and 
communication skills and gain problem solving ability 
and awareness of consequences. 

WEL Energy Trust has contributed to the operational 
costs of the programme and also towards covering 
their arena which has enabled the programme to run 
all year round. The latest grant received was towards 
the building of essential stables to ensure their main 
resource, the horses, are in top condition for their heavy 
work load. 

There are a lot of people developing the skills which 
allow them to participate fully in life through RDA, and 
WEL is very happy to be part of that.

PURPOSE: Contribution towards new stables

$12,500

HAMILTON GROUP  
RIDING FOR THE DISABLED

2014
FUNDING
RECEIVED
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In the heart of Enderley, Waikato Digital Youth 
Network’s Creative Studio offers free digital 
programmes to vulnerable youth in a highly  
under-served community. 

 Whilst at the Studio, youth gain creative technical skills 
and learn the art of “Creating with a Purpose”, as they 
collaborate with others and work in teams to solve 
complex problems. 

Empowerment is a key philosophy underpinning 
these services. Through their time at the Studio, the 
process of discovery, the mastery of technical skills and 
implementation of creative rules, members become a 
catalyst for social change. 

WEL Energy Trust funding has enabled the Network 
to keep operating and doing this important work in 
Enderley in challenging times. Supporting the studio 
ensures the Waikato Digital Youth Network are able 
to continue to provide young people with the support 
they need to harness their skills and talents, as well as 
providing a safe place they know they can come to.

The impact can be felt in the Studio’s culture alone, 
where you will find vibrant youth who know the future 
is theirs for the taking and are not afraid to grab it! 
WEL Energy Trust is proud to support Enderley Creative 
Studio to continue to shift paradigms and ignite passion 
for a community to be proud of. 

PURPOSE: Contribution towards operating costs 
and Office Manager salary

$9,000

WAIKATO DIGITAL  
YOUTH NETWORK

2014
FUNDING
RECEIVED
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Culture and creativity is at the heart of all our 
communities and plays a significant role in supporting 
community resilience, engagement and vibrancy.

This Ngaruawahia based organisation is not a traditional 
art centre; they were established in 2002 and describe 
their work as ‘a creative community development’ 
approach to support the community’s social and 
economic wellbeing.

This Centre is all about engaging with people at flax 
roots base. It is often described by locals as a safe oasis 
were everyone can feel safe to explore their creativity, 
and if you have ideas for new services and creative 
projects that benefit the locals, they will welcome them 
with open arms.

The belief is that collaboration is a key to great 
community outcomes and this creative approach adds 
significantly to the work of other service providers. 

PURPOSE: Contribution towards operating costs

$10,000

TWIN RIVERS COMMUNITY  
ART CENTRE NGARUAWAHIA 

2014
FUNDING
RECEIVED
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Expression of creativity is the ultimate form of therapy 
for personal wellbeing and many people from all walks 
of life take advantage of the services offered by the 
Centre. For many it is life changing and provides a new 
pathway to wellbeing and quality of life. 

WEL Energy Trust makes a contribution towards 
the operating costs of the Centre, which the Centre 
describes as vital to the ability of the organisation being 
able to undertake its creative community development 
work. This work is a relatively new concept and WEL 
Energy Trust understands the important contribution 
that the Centre makes to community wellbeing.
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The Ngaruawahia Community House’s role within 
our community is to provide a facility that is a safe 
environment where whanau / individuals can access 
services, information and programmes. It is also a facility 
that helps connect the community in a holistic way.

Previously individuals / whanau had to travel to 
Hamilton or Huntly to access services, and for many 
transport was and is a huge issue.

WEL Energy Trust funding assists with operational  
costs as well as funding towards events held 
annually for the community – Picnic @ the Point to 
commemorate Waitangi Day and Xmas @ the Point. 
Both of these events are family-focused and free to all 
in the community.

Chailyn sums their work up nicely!

PURPOSE: Contribution towards wages, operating 
costs and community events

$15,000

NGARUAWAHIA  
COMMUNITY HOUSE

2014
FUNDING
RECEIVED
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PURPOSE: Contribution towards operating costs

Here’s an organisation that really understands the value 
of the arts in our community.

Creative Waikato plays an essential role to strengthen, 
develop and invigorate the creative sector in the 
Waikato for the benefit of all. 

“The arts help us define and express ourselves and 
engage with each other in our communities; they are 
also powerful levers for promoting positive social and 
economic outcomes.” says Sarah Nathan, CEO of 
Creative Waikato.

Creative Waikato do that by strengthening artists and 
groups with information, training and development 
initiatives, providing funding and promoting the work 
of the arts sector in the Waikato. They are also a strong 
voice for the arts locally, regionally and nationally, and 
provide a touch point to ensure our communities and 
artists are connected.

$25,000

CREATIVE  
WAIKATO

2014
FUNDING
RECEIVED

Creative Waikato considers their biggest asset to be 
their people.

WEL Energy’s support allows them to invest in the best 
people and to ensure they have the right resources to 
be effective.

As a result of Creative Waikato’s work the arts are 
becoming a much stronger component of Waikato’s 
regional profile. They have been able to support 
significant advancements and projects in the arts 
and ensured key arts issues have been heard and 
understood.

WEL Energy Trust is proud to support Creative Waikato 
as they work to change the landscape of the arts in the 
region. 
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THE CHALLENGE
Approximately 30% of food produced in Aotearoa 
New Zealand ends up in the landfill. The Waikato 
Food Rescue Feasibility Study completed in 2014 
reported that Waikato food manufacturers and retailers 
sometimes dispose of food to landfill that is good 
enough to eat but not good enough to sell. 

THE RESPONSE 
The Waikato Environment Centre has developed a local 
food rescue programme – Kaivolution. Launched in 
October 2014, Kaivolution rescues good quality food 
from local food manufacturers, retailers and households 
that would otherwise go to waste. This rescued food is 
then redistributed to over 35 Waikato charities. In the 
first 6 months of the programme approximately 18,000 
kilos of food has been rescued. 

HOW THE WEL ENERGY TRUST FUNDING HAS HELPED
The WEL Energy Trust money is being utilised for the 
establishment of Kaivolution and for the programme’s 
operational costs. The coordination of Kaivolution 
volunteers and the smooth operation of food pick-ups 
and food sorting requires the employment of a  
part-time coordinator. The funding from the WEL 
Energy Trust makes this employment and the smooth 
operation of Kaivolution possible. 

PURPOSE: To contribute towards the development 
of a food rescue programme - ‘Kaivolution’.

$75,000

WAIKATO ENVIRONMENT  
CENTRE - ‘KAIVOLUTION’
MULTI-YEAR
FUNDING
APPROVED 
OVER THREE 
YEARS
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WHAT THEY SAY ABOUT IT
The feedback from the community has been very 
positive. The Hamilton Homeless Trust, an organisation 
that provides community meals for the homeless, said:

“We’ve just finished distributing all the fruit and bakery 
items to our coordinators and a lot of the bread will be 
frozen. Not having to order as much bread this week 
makes a huge difference to the Trust and the work we 
are able to do. We are extremely grateful and can’t wait 
to see the look on the faces of our wha-nau when we 
get to share today’s bounty with them!”

WEL Energy Trust was pleased to collaborate with other 
local funders to help the Waikato Environment Centre 
establish this invaluable service for the Waikato.
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Here’s an organisation that has developed a 
commercially focussed social enterprise that fully 
embodies its “justice through service” mission.

Faced with the challenge of making the best use of its 
assets and funding to maximise their impact for work 
with some of our most vulnerable citizens, Anglican 
Action have developed a successful café where the first 
“profit” is always the people they work with, “Just 
Food Cafe” .

Alongside funding sustainability, the challenge was 
to find employment or to offer employment training 
and experience to strengthen work readiness with the 
people they work alongside.

The vision was to develop a welcoming, open space 
for public and individuals to use, for celebrations 
and evocative art installations, and for gathering 
conversation. “Just Food” speaks about ethical food 
and environmental justice, social justice for those on 
the margins, and a place to gather around hearty, fairly 
priced food. 

WEL Energy Trust funding helped to provide a quality 
professional space for the venture to grow. Anglican 
Action has received great feedback and support about 
every part of this business – the café, the catering and 
the evening meal delivery.

WEL Energy Trust is proud to contribute to this 
sustainable social enterprise venture.

PURPOSE: To help fund a permanent, purpose 
built counter and other equipment and furniture 
for their social enterprise café.

$10,000

ANGLICAN ACTION  
- JUST FOOD CAFE

FUNDING
RECEIVED
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The Trust is proud to be a long term 
supporter of the Balloons Over Waikato 
and Hamilton Gardens Arts Festivals. 
These events are significant to the 
Trust as they enable wide community 
participation and enjoyment, much 
of it at low or no cost to participants. 
The annual grants for these events are 
amongst the largest the Trust makes.

PREMIER EVENTS



PURPOSE: Event costs

WEL Energy Trust continued its support of the incredible 
Hamilton Gardens Arts Festival with a $60,000 grant 
towards operating expenses. This year 71,061 people 
attended at least one of the Festival’s performances. 
There were more than 400 hours of entertainment 
provided in one of Hamilton’s most magical outdoor 
settings.

$60,000

HAMILTON GARDENS  
SUMMER FESTIVAL FOUNDATION

2014
FUNDING
RECEIVED
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Balloons Over Waikato continued to wow people this 
year, thanks in part to $70,000 in funding support from 
WEL Energy Trust. This year the theme of the event 
was ‘Flying with the Animals’ to reflect the three special 
shaped balloons secured this year, and a highlight of 
the 5 day event was the ZURU night glow that attracted 
over 75,000 people. The Trust again hosted the WEL 
Energy Trust dawn breakfast at Innes Common with 
over 2,000 people turning out for the free breakfast.

PURPOSE: Event costs

$70,000

BALLOONS OVER  
WAIKATO TRUST

2014
FUNDING
RECEIVED
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ENERGY EFFICIENCY  
AND HEALTHIER HOMES

This is an example of true  
collaboration to make a difference!



WEL Energy Trust 

committed funding 

of $100,000 in 

2014 towards 

the provision of 

materials to help 

create safe, healthy, 

warm homes for 

Waikato families.

The Whare Ora (Healthy Homes) 
project is being coordinated 
by the Waikato District Health 
Board, in collaboration with a 
number of other organisations 
including Habitat for Humanity, 
the Ministry for Social 
Development, the NZ Fire 
Service, Hamilton City Council 
and the Warehouse, and is 
supported by WEL Energy Trust 
as well as other funders.

Here are a couple of great 
stories about the difference 
Whare Ora makes…

WHANAU 1 This whanau lived in Hamilton and had a single 
mother, who supported her four children. Two of the children were very 
sick with multiple admissions to hospital. The eldest son has severe allergies 
and was sleeping on a mattress in the lounge as they could not afford the 
bed base for him. The mother was very concerned for her children as she 
knew she had no way to give them what they needed. 

When the team came out with their products the mother almost cried 
and said that life has been really hard and a programme like this shows 
that people really do care about their family. The daughter came up to the 
Whare Ora team and said it was her birthday and that this was the best 
present she has ever gotten. 

This whanau was provided with the following support:

PRODUCTS 
  	 Fire Alarm 
  	 Mould treatment kit
  	 Outlet covers 
  	 4x heating panels for bedrooms 
  	 Draught stoppers
  	 Blankets and pillows for the  

whole whanau 
  	 Hepa filter vacuum 
  	 Flea bombs 
  	 Pillow protectors 
  	 Bed base for the eldest son 

SERVICES 
  	 Fire safety check from NZ fire
  	 Install of heating panels in room 
  	 Bed base delivered 
  	 Advocacy on behalf of whanau 

to landlord
  	 Referred to social worker for 

additional support 
  	 Healthy home education 

WHANAU 2 This whanau of five lived in a cold, damp Housing 
New Zealand home. The housing was substandard with serious maintenance 
issues, paper thin curtains, and threadbare carpets in most rooms. The 
youngest child who was just one year of age had severe respiratory conditions. 
The house was so cold and damp that they all slept together to keep warm. 
The whanau had applied for a housing transfer and had been waiting for 
three years. Through this programme the whanau has received their housing 
transfer and will be in their new home at the end of the month. 

This whanau was provided with the following support:

PRODUCTS 
  	 Fire Alarm 
  	 Mould treatment kit
  	 Outlet covers 
  	 Draught stoppers
  	 Blankets and pillows for the 

whole whanau 
  	 1 x single bed with mattress 

SERVICES 
  	 Housing New Zealand transfer 
  	 Bed delivered 
  	 Healthy home education 
  	 Full and correct entitlement 

assessment from WINZ 
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WHARE ORA
(HEALTHY HOMES)
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PERFORMANCE  
MEASURES AGAINST 
TRUST DEED

ANNUAL PLAN
Clause 16.14 of the Trust Deed requires that a draft Annual Plan be 
prepared and issued for public submissions before the final Annual 
Plan is adopted.

The 2014-15 Annual Plan was approved at the Trust meeting held 
on 1 April 2014 after a draft was issued for public consultation on 26 
February 2014 (11 submissions received).

Effective Community Investment

Conduct an evaluation on the effectiveness of our funding across all areas 
of community.

	 Initial report presented to May 2014 Trust meeting
	 Trustee interviews held with Ecosynergy Group September and 
October 2014

	 Second report presented to November 2014 Trust meeting

Research and investigate potential community investment models.
Initial recommendations presented to October 2014 Trust meeting
Further recommendations presented to November 2014 Trust meeting
Funding Strategy workshops held in December 2014 and February 2015

Sustainability

Review Trust investment strategy to improve income generation.
Report presented to September 2014 Trust meeting where it was 
resolved to continue with low-risk practice of bank term deposits

Engagement

Complete community consultation to determine desired community 
outcomes.

Survey with regard to the Trust’s on-line application system was 
conducted with Grantees in September 2014
Survey with regard to the Trust’s funding round was conducted with 
Grantees in November 2014
Research was conducted in October and November 2014 with regard to 
the funding practices of other funders and results reported to November 
2014 Trust meeting
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Partnership and Collaboration

Establish a collaborative projects fund.
Criteria confirmed at August 2014 Trust meeting
The Trust supported the following Collaborative 
Projects:
-	 Kaivolution Food Rescue Service (approved at 		
	 September 2014 Trust meeting)
-	 Hamilton Gardens Development (approved at 
	 March 2015 Trust meeting)
-	 CELF Leadership Programme (approved at March 
	 2015 Trust meeting)
Collaborative projects now embedded in new 
Community Investment Strategy

Determine criteria for Energy Efficiency Initiatives fund.
Criteria confirmed at July 2014 Trust meeting
The Trust supported the following Energy Efficiency 
Initiatives:
-	 Energy Efficiency/Safety Education Shows for 		

Schools (approved at July 2014 Trust meeting)

-	 Solar panel installation on Western Community 
Association’s Community Centre building 
(approved at March 2015 Trust meeting) 

Establish New Initiatives fund and determine criteria.
Included as topic at Funding Strategy workshop held 
in December 2014
New Community Investment Strategy allows for 
innovative projects to be considered during regular 
grants rounds (funds permitting)

The 2015-16 Annual Plan was approved at the Trust 
meeting held 24 March 2015 after a draft was issued 
for public consultation on 26 February (15 submissions 
received).

ANNUAL REPORT
Clause 16.15 of the Trust Deed requires that an Annual 
Performance Report be prepared.

The 2013-14 Annual Report was adopted on 15 July 
2014 and presented at the Annual General Meeting 
held 24 July 2014, where PwC (Hamilton office) was 
appointed Auditors of the Trust for the year ended 31 
March 2015.

CHANGES TO THE TRUST DEED
Clause 16.15 of the Trust Deed requires any changes to 
the Deed to be disclosed in the Annual Report.

With the exception of several entrenched clauses, the 
Trust Deed gives authority for the Trustees to make 
amendments to the Deed by resolution passed by a 75% 
majority of Trustees. Some parts of the Deed (eg, changes 
to the election provisions) also require use of a public 
consultative (notice and submission) procedure.

There were no changes to the Trust Deed between 1 
April 2014 and 31 March 2015.

The Trust Deed is available to view on the Trust’s website.

REVIEW OF INVESTMENT
Clause 8.1 of the Trust Deed requires that the Trustees 
regularly review their investment in WEL Networks Ltd. 
Clause 16.15 of the Trust Deed requires that the  
Annual Report includes the results of this review of 
investment.

For the period covered by this Annual Report, the Trust 
established the 2014-15 Annual Plan which contained 
the following performance measure:

Conduct annual review of the operation and 
performance of the Directors of WEL Networks Ltd 
and review the Trust’s investment in the Company  
in accordance with clauses 8 and 16.15 of the  
Trust Deed.

A summary of the key points arising from the review is 
provided below. In carrying out the review, the Trust  
has considered the requirements of clauses 8.1, 8.2,  
14.3 and 16.2 of the Trust Deed.

Information Used and Matters Covered

The Company’s half-yearly report to 30 September 
2014 was published in December 2014.

The Company’s Annual Report for the 12 months  
ended 31 March 2014 was received 3 June 2014 and  
a full review was undertaken during November 
2014 of the Trust’s investment in WEL Networks Ltd 
and performance of the Directors. This review was 
comprehensive and was prepared by the Trust’s Financial 
and Energy Advisors, covering the following key areas:

Financial performance
Operational review
Pricing and customer interests
Performance review of the Directors
Review of performance measures as per the Trust’s 
2013-14 Annual Plan
WEL Networks Ltd as an investment for the Trust
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The concluding recommendations from the review were 
as follows:
  	 The Trust continues its 100% investment in WEL 

Networks Ltd
  	 The Trust continues to monitor industry 

developments and take whatever steps are necessary 
to protect and enhance its major investment

  	 The Trust continues with a largely undiversified 
investment portfolio with a dominant asset 
allocation in favour of the WEL Networks Ltd 
investment

  	 The Trustees continue to balance the financial 
impact of energy cost efficiency and discounts for 
consumers, as against the requirement for retention 
of tax paid profits in WEL Networks Ltd to allow 
it to continue to invest in infrastructural assets, 
acquisitions, and meet its stated major investment 
objectives.

The Trust adopted these recommendations at the Trust 
meeting held 9 December 2014.

STRATEGIC DIRECTION,  
TARGETS AND MEASURES
Clause 16.2 of the Trust Deed requires that the Trust 
monitors the performance of the Directors of the 
Company with respect to WEL Networks Ltd’s Strategic 
Direction, Targets and Measures document. WEL 
Networks Ltd submits this document to the Trust each 
year for comment and approval. The document for 
2014-2019 (Focus for 2014-15) was approved in July 
2014, after taking advice from the Trust’s  
Energy Advisor.

The document is prepared and agreed to ensure that 
the Directors and Management of WEL Networks Ltd 
are directing the Company in a manner that is aligned 
with the goals of the Trust as owner.

The document incorporates both longer term strategic 
direction and shorter term annual objectives.

The Trust has reviewed WEL Networks Ltd’s 
performance against its Strategic Direction, Targets 
and Measures and is satisfied that the targets are being 
substantially met.

At the Trust meeting held 29 July 2014, further to 
recommendations made by the Trust’s Energy Advisor, 
the following was resolved:

That:

1.	 The Trust requests:

a)	 The inclusion of additional commentary in the 
Company’s 2014-15 Strategic Directions document 
with regard to future prospects of large investment 
in new business activities.

b)	 That consideration be given to the inclusion of some 
commentary in future Company Strategic Direction 
documents with regard to the expected future 
revenue and profitability from the major investments 
being made in ultrafast fibre and smart meters.

2.	 The Trust endorses the Company’s Strategic 
Direction and Targets for 2014-15, pending further 
update from Third Bearing to include data from 
the latest Company report and clarifications from 
the Company with regard to Core Assumptions 
percentages.
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FINANCIAL PERFORMANCE 
AGAINST BUDGET

(a) 	 Trust Income and Expenditure against Annual Plan
The Trust income and expenses against budget for the year ended 31 March 2015 are as follows:

Trust 2014
Actual $000

Trust 2015
Actual $000

Trust 2015
Budget $000

Income

3,703 Interest 3,746 3,728

- Dividends - -

71 Other 2 2

3,774 3,748 3,730

Operating Expenditure

417 Management and administration 431 466

- Election 187 172

40 Communications 12 22

241 Representation 269 288

22 WEL Network shareholding 72 78

36 Special projects & trust deed policy 6 60

9 Distribution expenses 6 22

765 Total Operating Expenditure 983 1,108

3,009 Net Operating Profit 2,765 2,622

(9,820) Gain/(Loss) on revaluation of loan to fair value 16 -

(6,811) Profit/(Loss) before Distributions 2,749 2,622

2,322 Distributions 2,424 2,650

(9,133) Net Profit/(Loss) before Tax 325  (28)

229 Taxation 149 173

(9,362) Net Profit(/Loss) after Tax 176 (201)

(b) 	 Trust Capital Fund and Trust Income Fund
The movements in the Capital Fund and Income Fund against budget for the year ended 31 March 2015 are as follows:

Trust 2014
Actual $000

Trust 2015
Actual $000

Trust 2015
Budget $000

CAPITAL FUND

52,067 Vested Capital 52,067 52,067

52,067 Total Capital Fund 52,067 52,067

INCOME FUND

95,393 Opening Retained Earnings 86,031 86,292

(9,362) Net Surplus for the Period 176  (201)

86,031 Total Income Fund 86,207 86,091

138,118 Total Equity 138,274 138,158
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The Trust is required by legislation to adopt a set of guidelines to ensure the 
availability of certain Trust information to its beneficiaries. The guidelines 
were originally adopted by the Trust on 22 August 2006 and are reviewed 
every three to five years. The last review was undertaken in August 2011 
and the review scheduled for August 2014 has been postponed until 
August 2015.

The guidelines outline a minimum number of documents that are required 
to be made available to Trust beneficiaries, and the options available to 
beneficiaries if the Trust declines a request to provide information without 
good reason.

The guidelines also require that the Trust reports on the number of requests 
for information that it has received during the year.

It should be noted that, unlike other energy trusts, all WEL Energy Trust 
meetings are advertised for the public to attend, and agendas and minutes 
are also available on the Trust’s website. A small number of confidential 
items largely pertaining to the commercial nature of the Company’s 
operations are considered in the public excluded section of the Trusts’ 
monthly meetings.

A copy of the guidelines can be found on the Trust’s website.

10 requests for information were received in 2014-15.

GUIDELINES FOR  
ACCESS TO  
INFORMATION BY 
BENEFICIARIES

G
U

ID
EL

IN
ES

26



GRANTS APPROVED

ORGANISATION NAME  FUNDS APPROVED 

A Rocha Aotearoa NZ....................................................................  $10,000 
Age Concern Hamilton Inc............................................................  $10,000 
Alf’s Imperial Fifth Waikato Dragoons Inc  
(T/A Clubs And Creativity Showcase).............................................  $1,000 
Alzheimers Waikato Charitable Trust.........................................  $20,000 
Amputee Society of Waikato Bay of Plenty and Districts...........  $3,500 
Anglican Action Mission Trust......................................................  $12,000 
Apostolic Church Trust (O/A Promoting Mental Wellness).........  $3,000 
Arts for Health Community Trust................................................  $12,500 
Arum Aikido Club............................................................................  $1,000 
Assistance Dogs New Zealand Trust..............................................  $1,500 
Asthma and Respiratory Services (Waikato) Inc.........................  $20,000 
Athletics Waikato-Bay of Plenty Inc............................................  $10,000 
Auckland District Kidney Society Inc.............................................  $2,000 
Autism New Zealand Inc...............................................................  $12,000 
Balloons Over Waikato Trust........................................................  $70,000 
Barnardos New Zealand..................................................................  $2,000 
Birthright Waikato Te Whanautanga Tika Charitable Trust....  $16,000 
Cantando Choir Inc..........................................................................  $2,000 
CanTeen............................................................................................  $8,000 
Catholic Family Support Services..................................................  $10,000 
Catholic Women’s League Frankton................................................  $300 
Centre 401 Trust...............................................................................  $1,500 
Chartwell Co-operating Parish.......................................................  $2,350 
Child Matters..................................................................................  $18,000 
Children’s Bible Ministries Inc.........................................................  $2,000 
Christian Youth Camps Inc..............................................................  $5,000 
Citizens Advice Bureau Hamilton Inc..........................................  $14,500 
City Hope Charities Trust (T/A Life Community Services)..........  $12,500 
Cochlear Implant Foundation of New Zealand............................  $3,000 
Creative Waikato...........................................................................  $25,000 
David Johnstone Pukemokemoke Bush Reserve Trust................  $3,000 
Deanwell School..............................................................................  $5,000 
Desert Spring Ministries Trust........................................................  $9,000 
Diabetes New Zealand Inc Waikato Branch.................................  $6,000 
Diversity Counselling New Zealand...............................................  $7,500 



ORGANISATION NAME  FUNDS APPROVED 

Dress for Success Hamilton.................................. $6,000 
Eastlink Tennis Trust............................................. $1,200 
Endometriosis Waikato  
(T/A Insight Endometriosis).................................. $6,000 
English Language Partners Waikato Inc............... $2,500 
Epilepsy Waikato Charitable Trust..................... $10,000 
Fairfield Intermediate School Parent  
Teacher Association (PTA).................................... $4,500 
Fairfield Swim Club.............................................. $5,500 
Families Autism Support Trust........................... $12,500 
Frankton Railway Bowling Club........................... $1,000 
Friendship House (Huntly)  
Community Charitable Trust............................. $12,000 
Gastric Reflux Support Network NZ for  
Parents of Infants and Children  
Charitable Trust................................................... $1,000 
Glenview Community Centre............................ $14,000 
Gordonton Pony Club Inc/Hamilton  
East Pony Club..................................................... $1,800 
Gordonton Woodlands Trust..................................  $994 
Grandview Community Garden Trust.................. $5,000 
Habitat for Humanity Central North Island Ltd.. $14,000 
Hamilton Abuse Intervention Project................. $20,000 
Hamilton Astronomicial Society Inc..................... $2,000 
Hamilton BMX Club Inc....................................... $2,500 
Hamilton Cadet Forces Building  
Charitable Trust................................................... $2,500 
Hamilton Central Baptist Church......................... $7,500 
Hamilton Children and Families Trust.................. $2,500 
Hamilton Chinese Golden Age Society................ $1,000 
Hamilton Christian Nightshelter Trust................ $10,000 
Hamilton Christmas Charitable Trust................. $20,000 
Hamilton Citizens’ Band Inc................................. $4,500 
Hamilton City Tigers RLC..................................... $1,750 
Hamilton Combined Christian  
Foodbank Trust.................................................. $10,000 
Hamilton Community Centre of Music.............. $22,500 
Hamilton Cricket Association............................. $16,000 
Hamilton Disability Pride Film Festival.................. $1,000 
Hamilton East Community Toy Library Inc..............  $500 
Hamilton East Community Trust.......................... $1,000 
Hamilton Film Society.............................................  $750 
Hamilton Fringe Trust........................................ $12,500 
Hamilton Gardens Development Trust.............. $35,000 
Hamilton Gardens Summer  
Festival Foundation............................................ $60,000 
Hamilton Group Riding for the Disabled Inc...... $12,500 

ORGANISATION NAME  FUNDS APPROVED 

Hamilton Inline Hockey Club............................... $7,500 
Hamilton Kerala Samajam................................... $1,000 
Hamilton Master Swimmers Club........................ $2,750 
Hamilton Mountain Bike Club Inc........................ $5,000 
Hamilton Multicultural Services Trust....................$5,000
Hamilton Operatic Society Inc............................ $15,000 
Hamilton Parents Centre Inc................................ $1,000 
Hamilton Performing Arts Trust........................... $6,000 
Hamilton Permaculture Trust............................... $2,500 
Hamilton Ramayan Sanstha Inc........................... $1,000 
Hamilton Roller Skating Club............................. $14,000 
Hamilton Sculpture Trust................................... $15,000 
Hamilton South Community  
Centre Association............................................... $6,000 
Hamilton Squash and Tennis Club..................... $10,000 
Hamilton Star University Cricket Club Inc............ $5,000 
Hamilton Toy Box Toy Library.................................  $450 
Hamilton Tulip Festival Trust................................ $1,200 
Hamilton United Women’s Bowling Club............ $1,000 
Hamilton Yacht Club........................................... $2,250 
Head Injury Society (Waikato) Inc...................... $18,500 
Hearing Association Hamilton and  
Districts Branch.................................................... $6,000 
Heart Kids Waikato @ Heart Inc.......................... $1,000 
Hillcrest Bowling Club Inc.................................... $1,500 
Hillcrest High Rowing Club Inc............................. $3,500 
Huntly Diabetes Support Group.............................  $600 
Huntly Golf Club Inc............................................ $5,000 
Huntly Thistle AFC Juniors................................... $2,000 
K9 Sense.................................................................  $399 
Kaiwhenua Organics Charitable Trust................. $7,500 
Kauri Centre (Hillcrest High School)..................... $1,500 
Kiwi Pro Am Country Music Organisation Inc...... $5,000 
Kiwiwatch Community Patrol Charitable Trust.... $3,500 
Life Education Trust Hamilton............................ $12,500 
Lifestyle Trust....................................................... $3,000 
Link House Trust................................................ $18,000 
Lions Club of Te Kauwhata and  
Districts Charitable Trust...................................... $3,500 
Lower Waikato River Enhancement Society Inc... $2,000 
Lugton Park Combined Sports Association Inc.... $5,000 
Male Survivors Sexual Abuse Trust Waikato........ $3,500 
Maramarua Golf Club......................................... $1,000 
Marching Waikato............................................... $2,500 
Mates Trust NZ.................................................... $7,500 
Maungatautari Ecological Island Trust............... $16,000 
Maurea Marae Trust............................................ $1,250 
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ORGANISATION NAME  FUNDS APPROVED 

McKenzie Centre Trust...................................... $18,000 
Mighty River Harmony......................................... $4,000 
Motor Neurone Disease  
Association of NZ Inc Waikato Branch................. $4,000 
MS Waikato Trust................................................ $7,500 
Muscular Dystrophy Northern.............................. $3,000 
Nawton Community Children and  
Families Charitable Trust Inc................................ $2,000 
Netball Waikato Bay of Plenty Zone Inc............... $9,000 
New Zealand Russian (Waikato) Friendship............  $750 
New Zealand Suicide Prevention Trust................. $1,000 
Ngaruawahia Community Care and  
Crisis Support Trust............................................ $10,000 
Ngaruawahia community House Inc.................. $15,000 
Ngaruawahia Community Youth  
Holiday Programme............................................. $6,000 
Ngaruawahia RSA Memorial Club....................... $2,000 
Ngaruawahia TuTangata Charitable Trust......... $10,000 
Ngaruawahia Union Parish.................................. $3,000 
Ngaruawahia United Association  
Football Club Inc.................................................. $7,000 
North Waikato Blue Light.................................... $6,300 
Northgate Community Trust................................ $5,000 
One Victoria Trust Board Inc.............................. $24,000 
Opus Orchestra Trust......................................... $10,000 
Pacific Rose Festival Trust..................................... $5,000 
Pacifika by Nature................................................ $4,500 
Para Kore Marae Inc............................................ $2,750 
Parent to Parent Waikato.................................. $15,000 
Parents Place Charitable Trust.................................  $500 
Patricia Avenue School........................................ $5,000 
Paws 4 Life Charitable Trust................................ $6,000 
Peachgrove Intermediate School....................... $10,000 
People First New Zealand Inc............................... $1,000 
Perry Outdoor Education Trust............................ $8,000 
Philips Search and Rescue Trust........................... $8,000 
Positive Change Programmes Charitable Trust.... $5,000 
Pregnancy Counselling Services Inc..................... $2,000 
Presbyterian Support Northern............................ $4,000 
Prison Care Ministries.......................................... $4,090 
Project Litefoot Trust.......................................... $16,000 
Pukeko Preschool Trust Board............................. $4,500 
Pukete Neighbourhood Association Inc............... $1,500 
Pukete School...................................................... $5,000 
RAAGA Hamilton...................................................  $500 
Raglan Community Arts Council......................... $3,000 
Raglan Community House Society Inc............... $12,000 

ORGANISATION NAME  FUNDS APPROVED 

Raglan Community Patrol Charitable Trust.......... $6,000 
Raglan Community Radio.................................... $4,000 
Raglan Events and Multisport Trust..................... $5,000 
Raglan Maori Wardens Charitable Trust Inc........ $1,000 
Raglan Mountain Bike Club................................. $5,000 
Raglan Surf Life Saving Club Inc........................ $12,000 
Rainbow Chinese Community  
Centre Charitable Trust....................................... $3,000 
Rape and Sexual Abuse Healing Centre.............. $9,000 
Rauawaawa Kaumatua Charitable Trust........... $16,000 
Riding for Disabled Waikato Group Inc............. $10,000 
Riverlea Theatre and Arts Centre Inc................. $22,500 
Riverside Golf Club Inc......................................... $2,500 
Rostrevor House Inc............................................. $6,000 
Rotongaro-Huntly Pony Club............................... $1,800 
Royal New Zealand Plunket Inc Society  
- Waikato Area.................................................. $13,000 
Royal New Zealand Plunket Society  
- Hamilton Branch................................................ $7,500 
Rukuhia School Board of Trustees (BOT)............. $3,000 
Ryder-Cheshire Foundation (Waikato)................. $6,000 
Sacred Heart Girls College................................... $5,000 
Scout Association of NZ - Hillcrest Group...............  $600 
Shama Hamilton Ethnic  
Women’s CentreTrust....................................... $14,000 
Smart Waikato Trust............................................ $9,000 
Society of St Vincent de Paul............................. $20,000 
South East Kirikiriroa Community  
Association Inc................................................... $10,000 
Spiralz Rhythmics of Hamilton............................. $1,000 
Sri Balaji Temple Trust Hamilton........................ $10,000 
Sri Lanka Friendship Society Waikato Inc............. $1,200 
St Marks Church, Nawton................................... $3,500 
St Peters Tennis Club Inc...................................... $6,000 
StarJam Charitable Trust...................................... $3,500 
Storytime Foundation Trust................................. $2,000 
Stroke Foundation Hamilton................................ $1,800 
Surfside Christian Life Centre.............................. $5,000 
Swim Waikato Inc.............................................. $15,000 
Tamil Society Waikato Inc.................................... $1,250 
Te Akau and Districts Playcentre.......................... $1,500 
Te Awa River Ride Charitable Trust.................... $40,000 
Te Kauwhata and Districts Information  
and Support Centre Inc....................................... $7,500 
Te Kauwhata Bowling Club Inc..............................  $750 
Te Kauwhata Health Awareness Society Inc...... $12,500 
Te Kauwhata Retirement Trust Board.................. $2,500 



ORGANISATION NAME  FUNDS APPROVED 

Te Kauwhata Rugby Sports Club inc................... $1,250 
Te Kohao Health Ltd............................................ $1,000 
Te Rongopai Community Trust............................ $9,000 
Te Whakaruruhau 2013 Inc............................... $30,000 
Te Whanau Putahi Trust...................................... $9,000 
Te Whare o te Ata Fairfield/Chartwell 
Community Centre Trust Inc............................. $10,000 
Tennis Waikato-Bays Inc...................................... $1,800 
Thames Coromandel Hauraki Waihi 
Life Education Trust............................................. $2,000 
The Care Community Trust................................. $3,000 
The Crosslight Trust........................................... $13,500 
The Dyslexia Association of Waikato................... $5,000 
The Flagstaff Club.............................................. $10,000 
The Hamilton Chinese Learning Centre 
Charitable Trust................................................... $1,000 
The Hamilton Methodist Social Services Trust.... $12,000 
The Hamilton Pistol Club Inc................................ $7,500 
The Home of Cycling Charitable Trust................. $5,000 
The Order of St John Central Region 
Trust Board.......................................................... $3,000 
The Order of St John Northern Region 
Trust Board.......................................................... $3,500 
The Parenting Place............................................. $4,500 
The Refugee orientation Centre Trust............... $10,000 
The Roman Catholic Bishop of the 
Hamilton Diocese................................................. $2,500 
The Salvation Army Hamilton Community 
Ministries (The Nest)........................................... $25,000 
The Scout Association of New Zealand............... $2,500 
The Social Service Waikato Trust 
(T/A Community Waikato)................................. $20,000 
The Taiohi Toa Trust.......................................... $10,000 
The University of Waikato.................................... $1,000 
Toku Mapihi Maurea Whanau Tautoko Inc......... $7,500 
TOTI Charitable Trust........................................... $2,500 
Toughlove Waikato Trust..................................... $3,000 
True Colours Charitable Trust............................ $25,000 
Turangawaewae Waka Sports............................. $1,250 
Twin Rivers Arts Council (Ngaruawahia) Inc...... $10,000 
U Leisure Ltd........................................................ $7,500 
Undenominational War Memorial 
Church Waerenga District (Inc)............................ $5,000 
United Youth Orchestra Trust.............................. $2,000 
Volunteering Waikato.......................................... $7,380 
Volunteering Waikato........................................ $10,000 
Waikato Agricultural and Pastoral Assn............... $4,000 

ORGANISATION NAME  FUNDS APPROVED 

Waikato Basketball Council Inc............................ $8,000 
Waikato Branch of the Royal New Zealand 
Society for the Prevention of Cruelty  
to Animals......................................................... $12,500 
Waikato Community Hospice Foundation......... $28,000 
Waikato Compassion Meditation Trust..................  $500 
Waikato Digital Youth Network.......................... $9,000 
Waikato Diocesan School Rowing Club inc......... $5,000 
Waikato District Council.................................... $40,000 
Waikato Environment Centre Trust................... $15,000 
Waikato Ethnic Family Services Trust................... $1,000 
Waikato Family Centre Trust.............................. $22,500 
Waikato Golf Association Inc............................... $3,000 
Waikato Institute for Leisure and 
Sport Studies (Wilss)............................................. $9,000 
Waikato Japanese Community Trust......................  $750 
Waikato Multicultural Council Inc........................ $2,500 
Waikato Orchestral Society Inc.......................... $10,000 
Waikato Paraplegic and Physically 
Disabled Association Inc.................................... $12,000 
Waikato Queer Youth......................................... $4,500 
Waikato Refugee Resettlement Society Inc.......... $2,500 
Waikato Senior Indian Citizens Association Inc.......  $750 
Waikato Society of Arts Inc.................................. $1,200 
Waikato Society of Potters Inc............................. $3,000 
Waikato Stock and Saloon Car Club................... $2,000 
Waikato Unicol Association Football Club Inc...... $2,000 
Waikato University Hockey Club Inc.................... $2,000 
Waikato University Netball Club Inc..................... $2,000 
Waikato University Rowing Club Inc.................... $3,000 
Waikato University Rugby Football Club Inc........ $3,000 
Waikato Youth Empowerment Trust 
(O/A FYD Waikato)............................................ $15,000 
Waikato Youth Music Association....................... $2,500 
Wakatoo Boxing Club Inc.................................... $5,000 
Wanderers Sports Club........................................ $9,000 
Western Community Association...................... $15,000 
Whaingaroa Environment Centre Society Inc...... $6,500 
Whangape Parish Lot 23B Maori Reservation...... $2,000 
Xtreme Zero Waste............................................ $12,000 
Young Women’s Christian Association 
of Hamilton Inc (YWCA).................................... $18,000 
Young Workers’ Resource Centre (YWRC) Inc.... $4,000 
Zeal Education Trust.......................................... $25,000 
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The Trustees are pleased to present the consolidated financial statements of 
the WEL Energy Trust.

The consolidated financial statements report on both the WEL Energy 
Trust as the Parent Entity and the WEL Energy Trust and its wholly owned 
company as a Group. The Group incorporates the results of:

WEL Energy Trust (‘the Trust’)

WEL Networks Limited (‘the Company’) and subsidiary companies

MARK INGLE DENISE HARDING
Chair Deputy Chair
7 July 2015 7 July 2015

CONSOLIDATED 
FINANCIAL  
STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2015

FI
N

A
N

C
IA

LS

Wel Energy Trust   |   for the year ended 31 March 2015



32




    
   
   

         
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





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STATEMENTS OF FINANCIAL POSITION
AS AT 31 MARCH 2015




    
   
   




         
         
         
         
         
          
         
         

       


         
         
          
        
         

       

        




         
         
        

       
      

        




         
         
         
         
       

       


         
         
          
        
         
        
         

       

        

        



 
 


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


 


 


 







     



           


          


        
          
         

            
          

         

           

           


          


        

         

            
        

         

           



            


        

            

            


           

            




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


    
   
   


         
    
        
      
     
    
          
       
        

       


        
     
     
      

    


         
       

       

      

        

        


        

       


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STATEMENTS OF CASHFLOWS
FOR THE YEAR ENDED 31 MARCH 2015



    
   
   




       



         
         
         
        
        
        
         
        
       
      


     
      
      
       
      

       




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



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












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


























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












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




































































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






 
  
  
  
  
  




















































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





















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










NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2015

FI
N

A
N

C
IA

LS

Wel Energy Trust   |   for the year ended 31 March 2015



42























 
 





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


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
































































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



































































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





























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
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
































































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







    

   
   

      
    
      
      
      
      
        
       
      
      
        
        



      

     
























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



   
   
   

      
        
      
      


      
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    
    
    

     


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



    

   
   

       
        

       

       

       


    
        
    
      
    

        

 













    




          
     
     
         
        
     
     
     

         















    

         
     

         


        








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


















    


         
     
     
         
        
     
     

         


         
     

         


        






    
 


    
    
    
    
    












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




















    

         
     

         

         
     

         




       
       
     

       


       
     

       


       
       
     
     

       


       
     

       


     





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 
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       
     
    
    

        


        
    

        


       







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      
    

      


      
    

      


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      
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       

        
      

       


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


    
   
   





      
      
      

     

      
      
      

     



      

      
    

      
























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


    
   
   

      
      
      


      
    
      

      


   
   
   

      
      

     
   

    

      





  
 

    
    
    

    
    

    
  
  

  





 




  




 


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






  
 

    

  

    

    

    

    
























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
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



   
   



     

     



     

     



   
   
   



       
        

       



        

        



 











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


    
   
   

      
        
    
      
      
    

        

      
        

       

    
   
   


     


     

      















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




 














    





         
         
     

         
        
     
     

         





     
       

     
       

     

   
   
   


    
      

     

    
   
   

      
      

     


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


    
   
   

        
       
      
        
        

        




      
    
    
     


      
      
    
      

      
      

     




 
  

 

    









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


    
   
   



      
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










 
   

  





























    

         
         
































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











   
   
   



      
      

      
      


      
      







      
      
      
      
      
      

     
      
      

      
      














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


    
   
   




      
      
      
      
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







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




















 
 








  

  
  


    

  
   





















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Wel Energy Trust   |   for the year ended 31 March 2015

















 
















  





    
     
    


     
    
    
    
     

   


 
















  





    
     
    


     
    
    
    
     

   









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


 
 

 














   








    
     
    
    


    

   




    
     
    
    


    

   



   
   
   

        
        
      
        











NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2015
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




















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
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






 








  




    
    
    
    
    

    


    
    
    
    
    

   




    

   


    

   


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













  
 
 

    
   

    

    

    

    

















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




 




 






    
    
    

 



    
    
    

 















  





     
     
     
     
     

 




     
     
     
     
     

 


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











 





    
    
    
    

 




    
    
    
    

 




















   




      

 




      

 











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Independent Auditors’ Report  
WEL Energy Trust 
 

Opinion 
In our opinion, the financial statements on pages 32 to 73, present fairly, in all material respects, the 
financial position of the Trust and the Group as at 31 March 2015, and its financial performance and 
cash flows for the year then ended in accordance with New Zealand Equivalents to International 
Financial Reporting Standards. 

Restriction on Use of our Report 
This report is made solely to the Trustees, as a body, in accordance with the Electricity Industry Act 
2010.  Our audit work has been undertaken so that we might state those matters which we are required 
to state to them in an auditors’ report and for no other purpose.  To the fullest extent permitted by law, 
we do not accept or assume responsibility to anyone other than the Trust and the Trustees, as a body, 
for our audit work, for this report or for the opinions we have formed. 

 

 

 

 
Chartered Accountants    Auckland  
7 July 2015 

 

 

This report relates to the financial report of WEL Energy Trust for the year ended 31 March 2015 
included on the Trust’s website. The Trustees are responsible for the maintenance and integrity of the 
Trust’s website. We have not been engaged to report on the integrity of the Trust’s website. We accept 
no responsibility for any changes that may have occurred to the financial report since it was initially 
presented on the website.
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PricewaterhouseCoopers, 188 Quay Street, Private Bag 92162, Auckland 1142, New Zealand 
T: +64 9 355 8000, F: +64 9 355 8001, pwc.co.nz  

Independent Auditors’ Report  
to the Trustees of WEL Energy Trust 
 

Report on the Financial Statements 
We have audited the financial statements of WEL Energy Trust (“the Trust”) on pages 32 to 73, which 
comprise the statements of financial position as at 31 March 2015, the statements of comprehensive 
income, the statements of changes in equity and the statements of cash flows for the year then ended, 
and the notes to the financial statements that include a summary of significant accounting policies and 
other explanatory information for both the Trust and the Group. The Group comprises the Trust and 
the entities it controlled at 31 March 2015 or from time to time during the financial year. 

Trustees’ Responsibility for the Financial Statements 
The Trustees are responsible for the preparation and fair presentation of these financial statements in 
accordance with New Zealand Equivalents to International Financial Reporting Standards and for 
such internal controls as the Trustees determine are necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error. 

Auditors’ Responsibility 
Our responsibility is to express an opinion on these financial statements based on our audit.  We 
conducted our audit in accordance with International Standards on Auditing (New Zealand).  These 
standards require that we comply with relevant ethical requirements and plan and perform the audit 
to obtain reasonable assurance about whether the financial statements are free from material 
misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial statements.  The procedures selected depend on the auditors’ judgement, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error.  In making those risk assessments, the auditors consider the internal controls relevant to the 
Trust’s and the Group’s preparation and fair presentation of the financial statements in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Trust’s and the Group’s internal control.  An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates, as well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 

We are independent of the Group. Our firm carries out other services for the Group in the areas of tax 
advice and compliance services and other assurance services.  The provision of these other services has 
not impaired our independence. 
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‘Here for the Community’

360 Tristram Street, Hamilton
PO Box 1336, Hamilton 3240 

P. 07 838 0093   |   E. admin@welenergytrust.co.nz
www.welenergytrust.co.nz

www.facebook.com/WelEnergyTrust


