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Agribusiness 

The Agricultural and Marketing Research and Development Trust, better 
known as AGMARDT, strategically invests in programmes focused on 
exploring market opportunities, encouraging innovative ideas and 
developing future leaders within the agribusiness sectors.

AGMARDT is an independent, not-for-profit trust that was established 
by the Government in 1987 with funds of $32 million, which came from 
the wind-up of the British, Christmas Island and New Zealand Phosphate 
Commissions.

AGMARDT has a proven track record of making targeted investments 
that aim to make a positive contribution to the agricultural, horticultural 
and forestry sectors by:

•	 Supporting	business	and	industry	groups	to	gain	a	deeper	
understanding of their markets and exploit potential opportunities, 
as well as providing funding assistance to industry groups and 
businesses for international keynote speakers and experts to come 
to New Zealand and speak at conferences and forums.

•	 Encouraging	and	supporting	industry	sectors	and	businesses	
to develop and implement innovative solutions to assist with 
transformational change within agribusiness value chains.

•	 Building	research	capabilities	within	the	New	Zealand	science	
community in new and expanding areas of research. 

•	 Supporting	initiatives	that	develop	future	leaders	and	improve	
the leadership and governance skills of individuals involved in 
agribusiness.

About AGMARDT

VISION
To catalyse and enable 

compelling innovation and 
leadership

In-Market Grants

In-Market Immersion Post –Doctoral 
Fellowships

Visiting Fellowships

Conference Support

Individual, Industry &  
Wider Interest Groups

Leadership & Development 
Programmes

Leadership Scholarship

Enabling agribusiness to 
integrate with customers in 

the marketplace

VALUES
Respected, independent 
responsive, connected, 

informed

Encouraging and supporting 
innovation solutions in 

agribusiness value chains

STRATEGIC PRIORITIES

MISSION
“To foster the development of leadership, 

capability and capacity within New 
Zealand’s agribusiness sectors to meet 
the challenges of tomorrows markets 

successfully”

Supporting future leaders and 
governance programmes for 

agribusiness
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Highlights at a Glance

The value of the AGMARDT 
Trust funds was $86 million 

at 30 June 2016

$86.04  
million

The Trust granted $2.2 million 
of Agribusiness Innovation 

grant during 2016

$2.2  
million

AGMARDT Trust fund is 
$25.5 million above the 

real capital level of $60.9 
million

$25.5  
million

The value of Conference 
grants increased by 

103%

103%

The fund returned 8.9% 
against benchmark of 9% 

over a 5 year average

8.9% 

The number of 
Agribusiness Innovation 

grants approved 
increased by 45%

45%

The Trust approved $3.99 
million in new grants 

56% of the total 
grants given in 2016 

were Agribusiness 
Innovation grants

$3.99 
million

56%

AGMARDT 
approved 112 grant 

applications

112

The number of Leadership 
& Governance grants 
approved increased 

by 23%

23% 

17% of the total grants 
given in 2016 were In-

Market grants

17% 

15% more grants 
approved during 

2016

15%
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AGMARDT Trustees

Barry Brook
Chair

“Agriculture and forestry need a continuous 
supply of new leaders. Current leaders 
also need training and development to 
keep abreast of emerging trends and new 
technology. At AGMARDT we pride ourselves 
in participating in this space with support 
for the Nuffield and Kellogg programmes, 
Young Farmers and Young Horticulturalists, 
the Te Hono movement and the Agricultural 
Women’s Development Trust.”

Richard Green 
Trustee

“AGMARDT has continued over the past 12 
months to fund transformational ideas, 
companies and people. There are many 
examples again this year where a small but 
timely AGMARDT grant has created new 
leaders, products and markets. Encouraging 
Innovation in all areas of agriculture is a 
critical role for AGMARDT.”

Sarah von Dadelszen 
Trustee

“The focus is on transformational change 
and it has been rewarding to see applications 
coming through that will create this for the 
industry. The collaboration we are witnessing 
coming out of NZ Primary Industry Boot Camp 
at Stanford University enabling significant 
gains for these businesses is also exciting.”

Tony Egan
Trustee

“Another busy year for AGMARDT, with 
plenty of quality applications. We have seen 
innovators and leaders emerge right across 
the primary sector. As Trustees we have 
endeavoured to channel our resources to best 
effect and enable them to take NZ to the world. 
AGMARDT makes things happen, it gets those 
disruptive thoughts into action. Whose next?”
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The Chairman and General Manager’s Report 2016

Barry Brook and Malcolm Nitschke

It is with pleasure that we report on a very active year to 
June 2016 with a strong focus of enduring support for the 
growth and development of New Zealand’s primary sector. 
The spadework that has gone into building relationships 
across the agribusiness and forestry sectors continues to bear 
fruit with an increased level of applications coming forward. 
This has enabled AGMARDT to continue to fund investments 
in grants at the level of $4 million plus per annum, which is 
significantly above the level of three years ago.

Financial Performance
Investing in a world market affected by uncertainty and 
disruption has negatively impacted investment returns in 
2015/16. As a result, lower returns were recorded across most 
investment asset classes. 

The well-diversified and conservative investment position 
adopted by the Trustees, and increasing the strategic asset 
allocation in defensive assets at the expense of growth 
assets, served AGMARDT well in the volatile and uncertain 
environment. As a result, revenues were constrained and 
investment performance was modest.

For the year ended 30 June 2016, the AGMARDT Trust Fund 
returned a below benchmark performance. At June 30 2016, 
the Trust Fund stood at $86.04 million, down from $89.4 
million	 at	 the	 start	 of	 the	 year.	 Even	 though	 some	 of	 the	
reserve funds were utilised during the year, the AGMARDT 
Trust Funds remain above the upper Investment Reserve level 
of $76.1 million. 

Investment returns are expected to remain under pressure 
in the next 12 months as well. However, given the surplus 
of funds above the Investment Reserve level, Trustees 

have committed to maintaining a consistent level of grant 
investments budgeting a funding level of $4.0 million for the 
year ending June 2017.

Operations
Grant funding approvals increased 15% in the 2016 year, from 
97 in 2015 to 112 this year, with a strong focus on Agribusiness 
Innovation Grants representing 56% of total grants allocated. 
The total value of grants made for the year was $ 3.99 million 
which compares well with the $4.76 million in the previous 
year.

The Trustees continued to maintain a conservative investment 
bias during the year, retaining the AGMARDT Trust Fund 
strategic asset allocation at a 50:50 ratio of growth to income 
assets.  Investment returns are expected to remain challenging 
in the short to medium term and the Board will continue to 
review the strategic asset allocation periodically throughout 
the year to manage and optimise investment returns. 

In-Market Grants: A continued strategic focus on the market 
end of the value chain resulted in a number of significant 
investments through In-Market Grants. 

Highlights included the Spring Sheep Dairy NZ LP undertaking 
market insight research in Taiwan and Korea on consumer 
demand for sheep milk products; The Fresh Fruit Company 
of NZ Ltd developing high value markets in Asia for fresh 
apples and squash; The New Zealand Merino Co Ltd placing 
senior executives in the USA market to develop prospective 
brand partners for strong wool products; and The Primary 
Collaboration New Zealand Ltd for an executive immersion 
programme to gain a better understanding of the complex 
China market to facilitate easier access to China.  
    

Agribusiness Innovation Grants:	 Encouraging	 and	
supporting innovative and transformational solutions in 
agribusiness value chains is another key strategic focus for 
AGMARDT. Agribusiness Innovation Grants exhibited the 
greatest lift in funding this year with a 45% increase in grant 
allocations compared with the previous year.

Highlights included Farmshed Labs who developed 
FlashMate®, a low-cost and highly accurate electronic heat 
detector providing decision-support for the dairy farmer.  
FlashMate® won the International Innovation Award at 
Fieldays 2016 from an international field because of the 
strong potential impact it can deliver to industry; University 
of Otago for developing novel uses for Wool Derived Proteins 
(WDP) in particular 3D printing of WDP could enable the 
development of natural, safe, and edible replacements for 
plastics; Stock-X Ltd for the development of their Online 
livestock trading platform; NZ Forest Certification Association 
Inc	 	 for	 introducing	PEFC	 (Programme	 for	 the	 Endorsement	
of Forest Certification) Forest Certification to NZ; and Onside 
for developing a  Mobile Health and Safety Management  
application for rural businesses.
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Malcolm Nitschke 
General Manager

Barry Brook
Chairman

Barry Brook and Malcolm Nitschke

Leadership Grants: Developing future leaders through 
improving the management, leadership and governance skills 
of individuals involved in agribusiness is a further important 
strategic priority for AGMARDT.

One key strategic investment has been partnering with the Te 
Hono Stanford Bootcamp movement. AGMARDT has been a 
principal sponsor  from inception, and has seen the Te Hono 
movement gain a momentum of its own, bringing NZ primary 
sector leaders together in a forum where collaboration, 
commitment and passion combine to create a culture of 
innovation and design.  

The theme for the 2016 Stanford Bootcamp was Accelerating 
Transformation through building a high value economy;  
transformational leadership; understanding value; disruption 
by design and opportunities for competitive identity. 

AGMARDT also jointly funded the Primary Industries 
Emerging	Leaders	Scholarship,	initiated	by	MPI.	Both	scholars	
that attended the 2016 Bootcamp  gave testimony to the 
inspiration, motivation and trust that developed as a result of 
their week at Stanford.

Further leadership funding this year included continued 
support for the combined Nuffield and Kellogg Joint Venture; 
the Agri-Women’s Development Trust; St Pauls Collegiate 
School to assist the development of an agricultural curriculum 
for secondary schools; Texus Fibre Ltd for executives to 
attend Strategies for Market Shaping for Primary Industries; 
Dr	 Amanda	 Bell	 	 to	 attend	 the	 Mt	 Eliza	 Business	 School	
Advanced Management Programme; Federated Farmers  for 
a director to attend the Silver Fern Farms China Immersion 
Study Trip; Massey University and Food HQ in collaboration 

with 10 Agribusinesses to undertake a World Market 
Immersion Programme; the FMG Young Farmer Contest; 
Young Horticulturalist of the Year competition; and the Young 
Viticulturist of The Year Competition 2016.

The Future
Trustees expect the level of investment in grants will continue 
at around the $4 million level annually with the main activity 
in the areas of agribusiness innovation and leadership 
development.

A modified system of grading for the level of success for 
each grant completed is being introduced. Apart from its 
assessment value, this system will enable opportunities for 
follow-up investment to be identified.

A further development being initiated is in the area of thought 
leadership. AGMARDT has contributed to thought leadership 
in a variety of ways including funding visits to New Zealand 
by overseas subject experts, funding visits offshore by New 
Zealand scientists and agribusiness leaders, supporting the 
Te Hono Bootcamp movement  and hosting discussions and 
debates such as at the AGMARDT agribusiness breakfasts  at 
the Young Farmer national final events. It is our intention 
to expand in this thought leadership area by initiating and 
funding some research on serious issues likely to impact 
the primary sector and which warrant wider public debate. 
Examples	 of	 such	 issues	 are	 farming	 in	 a	 low	 carbon	
environment and genetic modification.

Governance
AGMARDT was one of the first organisations in New Zealand 
to establish an Associate Trustee position. The idea was 
to provide an emerging leader with the opportunity to 

experience governance in action and participate at the 
Board table. The third appointee to this role, Pattie O’Boyle, 
completed her term in June 2016. Her contribution to Board 
discussions and activities was very well received and we wish 
her success in future governance roles. In July 2016, Trustees 
appointed Dr Joanne Kerslake as the new Associate Trustee for 
an 18 month term. 

Finally, we would like to thank all Trustees and staff for their 
commitment and valued contributions over the past year.
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PROGRAMMES
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Strategic Priority: Encouraging agribusiness 
to integrate with customers in the marketplace
IN-MARKET GRANTS

The Fresh Fruit Company of NZ Apples and Squash - Developing Asian Markets for New Varieties of NZ Apples and Squash

Freshco is a privately owned grower and exporter of fresh 
apples and squash. Over the last decade, they have invested 
heavily in developing new varieties of both these products for 
sale in export markets with the key focus on those varieties 
that would suit the tastes of the rising consumer demand from 
Asia. This strategy was identified as a key means to differentiate 
from the risk prone commodity markets associated with more 
common varieties.

The AGMARDT In-Market grant was an excellent opportunity 
for Freshco to accelerate this strategy. The grant was used to 
gain a footprint in Asia and to kick-start promotional activities 
for new varieties of apples and squash throughout the region.

The grant enabled Freshco to expand the marketing 
activities with representation at Trade shows in Hong Kong, 
China and Japan as well as setting up promotional displays 
and activities directly with retailers in Taiwan, China, Thailand 
and Japan.  Freshco shipped 18,000 tonnes of squash grown 
from 1500 hectares to markets in Japan, Korea and China 
over the 2016 summer.

“We are grateful for the assistance the AGMARDT Grant provided. It has allowed Freshco to direct sales and manage our 
own destinies in each market enabling us to extract more value from the supply chain to the consumer.”

John Mangan, Director, Freshco.

A feature was the development of high-value varieties in all 
markets but in particular the beginning of sales to China. At 
the same time during the 2016 apple season, Freshco shipped 
over 1.3 million cartons of apples of which over 50% have 

gone to Asian destinations and over 10% being of their own, 
new varieties. This trend will continue and compares with 
the situation 7 years ago when almost 70% of apples were 
commodity	varieties	sent	to	markets	in	Europe.	
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Spring Sheep Dairy believes to successfully develop a sheep 
milk products business that they must start with the consumer 
and develop products that truly enhance their lives. With the 
support of AGMARDT, they have been able to interview 50 
different potential importer/distributor partners in Taiwan, 
Korea, Hong Kong and Singapore. They have also had one-on 
one focus group sessions with a range of consumers, primarily 
in Taiwan which is of immeasurable value as they position 
their offering. This has led to the launch of a range of Sheep 
Milk Whole Milk Powders and Probiotic Powders into Taiwan 
through a large, publicly listed Pharmaceutical company.

In the last 12 months, the Spring Sheep team attended 
multiple food shows and trade expos across Asia, in which 
they sampled their milk powders to over 7,500 attendees, 

Spring Sheep Dairy NZ LP - Develop Premium Niche Opportunities for Sheep Milk Products

mostly trade representatives, distributors, and retailers. The 
questions, feedback and sales leads have been invaluable 
and insights taken from every trip have shaped their business 
strategy.

The In-Market grant has allowed Spring Sheep to understand 
who they were appealing to and do a very robust research 
and selection process. They have sold 95% of their year one 
volume through this channel with the first sales over NZ$1 
million and above initially budgeted values.

The challenge is to now keep those insights coming and 
expand into other markets. The sheep milk industry is 
based on the premise that there is strong demand for their 
products.

“AGMARDT gave us the support to 
allow us to truly understand who we 
were appealing to and do a very robust 
research and selection process, thank 
you for your support of this project 
AGMARDT.”

CEO Scottie Chapman, Spring Sheep Dairy NZ LP

As a company, they are not making this assumption but 
instead working hard to ensure they offer sheep milk 
products to discerning consumers in formats that suit them. 
This is how they keep demand ahead of supply.
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The New Zealand Merino Company Limited - NZM Acceleration in Strong Wool Markets

The In-Market grant enabled The NZ Merino team to place  
senior executives in market and knock on the big doors of 
prospective brand partners. Using an empathetic approach 
focused on understanding partners pain points, the team 
were able to understand what were customer’s key threats, 
and subsequent opportunities to build a value driven 
partnership approach for those businesses. 

“Linking together supply chains around the world remains the challenge for New Zealand based business, and this support 
from AGMARDT has enabled the commercial transaction to be completed sooner, and new and prospective brand partners 
to be developed.”  

Hadleigh Smith, Market Development Manager, NZ Merino Co Ltd

The team at NZ Merino wanted to create a truly value added 
approach to fibre partnership.  This included building a deep 
understanding of consumers needs in key markets, and with 
its team, crafting a bespoke fibre story alongside in market 
tools to convert to drive sales through to its brand partners. 

The grant not only allowed relationships to be built but 
created the opportunity for commercial transactions to be 
confirmed through different continents around the world 
after face to face meetings.
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Primary Collaboration New Zealand Limited - PCNZ Board Immersion Programme

The Primary Collaboration New Zealand Ltd (PCNZ) was 
established to gain a better understanding of the complex 
China market and facilitate easier access to China. In April they 
celebrated their first anniversary with a week-long immersion 
programme in Shanghai for senior executives. At the heart 
of the programme was the opportunity to increase the level 
of understanding of the China market and better equip 
participants to make informed decisions when it comes to 
strategy and resource allocation. 

The programme, called “Accelerate China” was organised 
by	 New	 Zealand	 Trade	 and	 Enterprise	 (NZTE)	 to	 build	 on	
the success of the innovative business model that PCNZ 
has established in Shanghai. PCNZ currently includes six 
companies - Silver Fern Farms, Kono, Sealord, Synlait, Pacific 
Pace and Villa Maria. PCNZ operates an office in Shanghai 
which allows the firms to share costs and facilities, employ 
market managers to represent their brands as well as pool 
information and strategies on how to get the most out of the 
China market.

The participants experienced the full spectrum of what China 
has to offer. From fine dining at Da Dong (famous Peking 
Duck restaurant) and getting insights from the founder Mr 

“The programme was supported by AGMARDT which enabled the companies involved to bring a wider 
team of executives than would normally be possible including rising stars and experience Directors”.  

Kevin Parish, General Manger of Shanghai Office, Primary Collaboration New Zealand Limited

Da Dong to sampling more basic fare from the street markets. 
From meeting with founders of one of the larger e-commerce 
platforms and understanding their future business model 
to see how the last mile delivery can be achieved efficiently 
within hours of placing an order online in a city of 24 million 

people. From visiting the homes of consumers that are at the 
heart of why PCNZ shareholders are in China to listening to old 
China hands and other NZ companies on their experiences in 
building a business in China.
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Strategic Priority: Encourage and support 
innovative solutions in agribusiness value chains 
AGRIBUSINESS INNOVATION GRANTS

NZ Forest Certification Association Inc - Introducing PEFC Forest Certification to NZ

The NZ Forest Certification Association (NZFCA) was 
established	 in	2014	 in	order	 to	bring	PEFC	 (Programme	for	
the	Endorsement	of	Forest	Certification)	certification	to	New	
Zealand.		PEFC	is	a	globally	recognised	scheme	that	assesses	
the standard of management of forests, particularly around 
aspects of sustainability and legality.  There are over 275 
million	hectares	of	PEFC	certified	forest	worldwide,	covering	
more than 750,000 forest owners and over 17,600 companies 
operating chain of custody for forest products.  NZFCA was 
recognised	as	the	National	Governing	Body	for	PEFC	in	New	
Zealand in early 2015.

The	availability	of	a	PEFC	endorsed	scheme	in	New	Zealand	
will assist market access for NZ’s forest products in a number 
of	ways.	 	PEFC	 is	now	active	 in	most	Pacific	Rim	countries,	
including the main markets and competitors for NZ forest 
products.  Forest products exports are New Zealand’s third 
largest manufacturing export, earning $5.2 billion in the 
year to June 2014, with the potential to earn much more 
in	 coming	years.	 	The	availability	of	PEFC	certified	material	

“Without the funding from AGMARDT, it would not have been possible for New Zealand and our fledgeling association to 
have been represented at this important meeting.  The knowledge gained and the contacts made are proving extremely 
valuable for the responsibilities we have assumed on behalf of New Zealand’s forestry sector.” 

NZFCA Chair, Dr Andrew McEwen

will facilitate entry to further supply chains and markets 
in	 a	 range	 of	 countries.	 	 PEFC	 certification	 is	 increasingly	
recognised as providing evidence that forest products have 
been sourced from legal harvesting operations, a matter 

Dr	 Andrew	 McEwen	 (left)	 receiving	 the	 PEFC	 Certificate	 of	
Endorsement	for	the	New	Zealand	Forest	Certification	Scheme

of increasing concern to a number of the countries New 
Zealand trades with.

The AGMARDT funding enabled the chair of NZFCA to 
participate	 in	 the	PEFC	General	Assembly	 in	Switzerland	 in	
December 2015.  This enabled participation in a number 
of workshops of particular relevance to New Zealand, 
maintenance and the addition of contacts, updates on 
the	 spread	 of	 PEFC	 and	 endorsed	 PEFC	 schemes	 and	
learning of new developments in certification.  This was of 
considerable value as NZFCA takes on the responsibility for 
PEFC	operations	in	New	Zealand.		A	special	moment	for	the	
chair was Group certification workshop in Madrid, Spain, 
attended by delegates from more than 15 countries who 
shared practical examples and ideas receiving the certificate 
of endorsement of the NZ certification scheme during the 
General Assembly.  This marked a very significant milestone 
in the project.
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StockX aims to be New Zealand’s leading agricultural 
marketplace – offering farmers, processors, transport 
companies, exporters and manufacturers a safe and secure 
national sales exchange. StockX is farmer owned and 
launched in September 2015. To date, over 1300 farmers 
from across New Zealand have registered to buy and sell 
livestock through the exchange. 

With no intermediaries, farmers’ costs are reduced through 
direct transactions and the maximum value is retained 
through lower commissions, fees and transportation costs. It 

Stock-X Ltd – Online livestock trading: Understanding our farmers

is free to register and list livestock for sale or livestock wanted 
to buy, with the only cost being a 2.5% commission on sold 
stock. The exchange is currently built for Sheep, Beef, Dairy 
and Deer, with the addition of milking sheep and goats 
to come. Further enhancements are underway, including 
platforms for prime stock, stud stock, transport integrations 
and a real-time market data feed.

The AGMARDT Agribusiness Innovation Grant  enabled 
StockX  to engage directly with farmers from across New 
Zealand to gain valuable insights into how StockX could  

“The support from AGMARDT has 
enabled us to gain greater insights into 
farmer behaviour across all sectors 
and which will assist accelerated 
uptake of the livestock exchange and 
enhance market opportunities for all 
farmers.”

Jason Roebuck, Managing Director

significantly contribute to a more profitable and vibrant 
agri-sector, which would assist in the financial and social 
prosperity of the wider community. 

StockX was built by farmers for farmers and the AGMART 
funding has allowed them to create an innovative approach 
that will transform livestock trading in New Zealand. 
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Farmshed Labs - Winter-Spring 2015 R&D for Low-Cost Disposable Electronic Reproduction Management Tool 
for the NZ Dairy Industry

Mating is the most stressful time of year for dairy farmers. 
DairyNZ has identified that efficient detection of oestrus or heat 
as the largest single economically important and controllable 
event in the farming calendar and calculates the industry 
value for each 15% increase in heat detection conservatively 
at $300M.  Herds are growing larger and skilled employees are 
difficult to attract and retain.  Improving the 6-week in-calf 
rate from the industry average of 64% to the industry target 
of 78% on the average 400 head farm can increase farm gate 
profit by $28k.  Average detection efficiency has actually fallen 
in the past decade across the industry.

Farmshed Labs with help from AGMARDT have developed 
FlashMate®, a low-cost and highly accurate electronic heat 
detector providing decision-support for the farmer.  The 
product can now go to market in partnership with Gallagher 
Group to benefit the New Zealand’s Dairy Industry.  FlashMate® 
won the International Innovation Award at Fieldays 2016 from 
an international field because of the impact it can deliver to 
industry.

“AGMARDT supported the project at a critical time for the innovation and allowed 
us to really accelerate the whole concept through to an actual product that 
farmers are very keen on.  Thanks to the AGMARDT team for believing in us.”

Farmshed Labs Partnership Director, Matt Yallop

FlashMate® monitors heat behaviour 24/7 and looks for activity 
that is correlated to true heat. The microchip aboard each 
touch-sensitive device uses smart algorithms to compare 
cow-to-cow contact with known heat patterns to alert for 
heat.  Following the first heat alert, with no further mounting 
after 25 days, a non-return alert indicates that the cow has not 
returned to heat and is possibly pregnant.  FlashMate® alerts 
any future heats should a pregnancy fail.

The patented technology can be rapidly applied with one 
hand during milking, yet retention is typically greater than 
90% across each round of bulling. FlashMate® targets the 
gap between low-cost visual aids and high-cost automated 
technologies, working alongside tailpaint.  This means that 
farmers do not have to change practice or make a capital 
investment.  Farmers interviewed expressed the view that 
they would make more use of vets for cows that had been 
actively monitored by the device.
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Recent updates to New Zealand’s health and safety laws have 
put the responsibility for safety on everyone. OnSide has 
launched an innovative new system to save lives in the rural 
community.	 Everyone	 needs	 to	 be	 engaged,	 and	 everyone	
needs to be involved. Achieving this with paper is impossible 
and creates an administrative barrier between people and 
safety. 

OnSide has harnessed the power of technology to solve this 
problem. Farmers that use OnSide have a virtual boundary 
around their farm called a ‘geofence’. Within the geofence is 
a risk register, organised as pins on a map. Behind the pins is 
information on each risk, and what is required to stay safe. 

Onside - Mobile Health and Safety Management For Rural People

Anyone that arrives at an OnSide farm, whether they’re visitors 
or employees, are prompted by the mobile app to review 
any new risks and sign in. The risk map is always available and 
anyone can report new risks right when they see them – in real 
time. OnSide uses smart location detection technology which 
means the GPS is used, but the battery is not drained. OnSide 
also has full offline capability, meaning it is suitable for everyone, 
no matter where you are in New Zealand. 

Breathing life into OnSide has required a coordinated 
collaboration with other great Kiwi innovators including a 
successful R&D project with Jade, a leader in NZ software 
development, and many other local businesses. While other 

“Support from AGMARDT helped us 
get going on our project quickly and 
include innovative technology that we 
otherwise couldn’t have.”

OnSide

health and safety systems focus on forms and compliance, 
OnSide is focussed on the user, and keeping people safe – 
which is what’s most important.
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POST-DOCTORAL FELLOWSHIPS VISITING FELLOWSHIPS CONFERENCE SUPPORT

Post-Doctoral Fellowships build research capabilities within 
New Zealand’s science community in new and expanding 
areas of research within the agricultural, horticultural and 
forestry sectors. 

During the year we received 19 applications for two Post-
Doctoral Fellowship positions.  All applications were of a very 
high standard, making the decision to award fellowships very 
difficult.  Post-Doctoral fellowships were awarded in:

•	 Product	Environmental	Footprinting:	How	do	New	
Zealand agricultural products stack up?

•	 Towards	new	kiwifruit	cultivars	with	durable	Psa	resistance.

Visiting Fellowships enable visits by recognised international 
experts to New Zealand to share their global expertise with 
researchers, farmers, industry groups and agribusinesses.  
Visiting Fellows usually come to New Zealand for two to three 
short visits over 12 to 18 months to look at a specific area of 
strategic interest to agribusiness and the scientific community.

AGMARDT provides funding assistance for businesses or industry 
groups to bring international keynote speakers and experts to 
New Zealand to facilitate the early adoption of innovative ideas 
and improved business practices. 

AGMARDT provided assistance to 19 industry groups and other 
organisations to the value of $163,090. 
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Strategic Priority: Supporting future leaders and 
governance programmes for agribusiness

LEADERSHIP & GOVERNANCE PROGRAMME

The 2016 ANZ Young Farmer Contest
The Trustees wish to congratulate Athol New, the 2016 FMG 
Young Farmer Contest Champion.
 
The AGMARDT Agribusiness Challenge was won by James 
Hoban and he received a career development package worth 
$15,000. 

AGMARDT Agribusiness Breakfast 
AGMARDT Agri-Business Breakfast, run in conjunction with 
the FMG Young Farmer of the Year Grand Final in Timaru, was 
a great opportunity to hear from successful business leaders 
as they shared their insights and perspectives on how “Fresh 
Thinking” would provide opportunities for the future.

The panel speakers included Nick Aubrey, Independent Market 
Development	Consultant,	Anna	Campbell,	CEO	AbacusBio	and	
Andrea Wilkins, Chief Marketer, Brander and Communicator, 
Spring Sheep Dairy LP

This event was very well received with many comments 
received commending the high calibre of speakers and 
timeliness of the topic.
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Nuffield & Kellogg Joint Venture - Rural Leadership Consortium Sponsorship Agreement

Both the Kellogg Rural Leadership  and the Nuffield 
Scholarships programmes are now collaborating under 
a memorandum of understanding with a joint Board, 
management team, Industry Advisory Group and Funding 
model. This collaboration has created growth and 
development in both programmes.

AGMARDT is one of the four strategic partners in the 
consortium having previously been involved only with the 
Nuffield Scholarships.

“AGMARDT Board and General Manager have contributed significantly to the outcomes of 
“harvesting leaders” for the primary industries in NZ through their support.”

Anne Hindson, General Manager

The Nuffield scholarships provide the opportunity for an 
emerging leader to join a global programme over 12 months, 
to be exposed to global agriculture and the environments 
which influence production and management. The number of 
scholars (farmers, growers, processors, service providers) has 
grown from 2 scholars five years ago to five scholars in 2016. 
Scholars are picked on their potential to step into national 
leadership positions and provided a platform to immerse 
themselves in the global agricultural market bringing insights 
and learnings back to NZ Inc.

NZ scholars join 70 plus scholars globally for an international 
conference,  a 6 week Global Focus Programme visiting and 
observing on and off farm practices across diverse countries 
and economies.  A research project of relevance to a NZ sector 
positions them in the thought leadership space on their return.

The Kellogg Rural Leadership Programme is NZ focused and 
provides a pan-sector, national mix of leadership development 
with a primary industry context for 48 graduates each year. The 
programme now has an alumni of close to 700 and a growing 
contribution to thought leadership in NZ through projects.  
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St Paul’s Collegiate School - Strategic Business Partner

Studying Agribusiness at secondary school level was a 
concept developed as a result of an initial “think tank” with St 
Paul’s Collegiate School engaging with agribusiness sector, 
connected parents and a regional Young Farmers group.  
While there were plenty of tertiary programmes offering study 
in agribusiness, there was no secondary school subject that 
guided students to tertiary study in this area.  

An Advisory Group made up of industry leaders and tertiary 
institution representatives were set up to explore the idea of 
developing a dedicated Agribusiness teaching and learning 
programme in senior secondary schools.  A key point of 
difference in what followed has been the development of a 
draft Agribusiness teaching and learning programme that is a 
product of a close partnership between a sector determined 
to play a significant part in meeting its own needs and a high 
achieving academic school.  

The  vision was to create an academic agribusiness subject that 
could be included in secondary schools curriculum and that 
would attract tertiary-capable students at secondary school 
level to consider careers in the primary industries sector and 
go onto agri-tertiary institutes to continue their education.  

The	 Ministry	 of	 Education	 has	 given	 the	 approval	 to	 write	
7 new Agribusiness Achievement Standards, amend 4 
existing external Achievement Standards, and 13 internal 

“St Paul’s Collegiate School recognises that the development of this Agribusiness initiative would not have been 
possible without the extremely generous support of the business partners such as AGMARDT”.

St Paul’s Collegiate School  

Achievement Standards.  The development of an Agribusiness 
Teaching and Learning Guideline and new achievement 
standards will occur in August 2016 so that for 2017 schools 
would have a selection of standards to assess outcomes 
from their Agribusiness programmes. The new Agribusiness 
achievement standards will be accepted into the curriculum 
framework	by	both	the	Ministry	of	Education	and	they	will	be	
trialled by the Lead Schools in 2017.  Once the trialling has 
occurred, the achievement standards will be put on the NZQA 
Framework and all other New Zealand secondary schools will 
be able to use them in 2018.  

The innovative Agribusiness teaching and learning 
programme has appealed to senior students from both the 
Science and Commerce domains, with 88 students taking 
it across the two Levels in 2015, and 75 students in 2016.  It 
utilises the particular opportunities found within secondary 
schools and their communities and is an initiative of national 
significance for the agribusiness sector.  

The Prime Minister visited St Paul’s Collegiate School, 
to officially open the Gallagher Agribusiness Centre of 
Excellence	building.	 	The	Prime	Minister’s	visit	also	provided	
an ideal opportunity to promote the national initiative – the 
development, resourcing and rollout of new Agribusiness 
achievement	standards	for	NCEA	Level	2	and	3.	
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Te Hono Stanford Bootcamp 2016

The Te Hono Movement held the 2016 Te Hono Bootcamp at 
the Stanford Graduate School of Business, Stanford University, 
California. The week long, fast-paced, intensive programme 
included high calibre Stanford faculty and guest speakers, and 
was complimented by a hosted dinner with faculty, key clients 
in the US and the New Zealand Trade Commission.

The theme for 2016 was “Accelerating Transformation: 
Building a High Value Economy”, underpinned by the Te 
Hono Movement’s three pillars of trust, capability and action, 
and focused specifically on transformational leadership, 
understanding value, disruption by design and opportunities 
for competitive identity. 

The	‘Class	of	2016’	was	an	exciting	mix	of	CEOs	and	leaders	from	
agribusinesses, research and support agencies, Māori leaders 
and  government leaders including the Minister and Director-
General for Primary Industries. The group of 54 attendee’s also 
included two MPI/AGMARDT Emerging Primary Industry 
Leader Scholarship winners, Daniel Boulton from the Sealord 
Group and Bruce Hunter from Landcorp Farming.

The week concluded with a very successful session that 
resulted in attendee’s making commitment’s that included 
sector collaborations, pledging of capital for in-market projects, 
sharing market information, new research relationships, 
pledging for scholarships, building on Maori culture and more.

“Thank you for providing me 
opportunity to share such an 
inspirational and motivating week. It 
has made be proud to be a Kiwi and 
to be involved in such a dynamic and 
exciting industry”

Daniel Boulton
GM Supply Chain
Sealord Group Ltd

“The Te Hono experience was an 
invaluable experience that has 
enabled me to reset my thinking and 
strengthen myself, my business and 
our primary industry. For this I am 
truly grateful.”

Bruce Hunter
Senior Business Manager
Landcorp Farming Limited
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Texus Fibre - Leaders attending Strategies for Market Shaping for Primary Industries

Texus Fibre creates materials which improve human health 
by enhancing the extraordinary functional properties of wool. 
Using proprietary technology Texus has created a range of 
air filtration materials suitable for use in personal protective 
respirators such as anti-pollution face masks and home air 
purifiers – a $1.8B market experiencing 7 – 30% annual growth. 
The Texus’ commercial and R&D team are located in Auckland 
and its manufacturing facility in Christchurch. 

AGMARDT funding allowed Texus’ senior management team 
to participate in a series of applied Strategies for Market 
Shaping (SMASH) workshops run by Auckland University that 
included twelve progressive NZ primary industry companies 
from seafood, dairy, horticulture and agritech sectors. 

Texus has a growth strategy based very much on market 
shaping through disruption. This means licensing its filter 
media as a branded ingredient to nimble B2B customers 
manufacturing next generation devices for the global anti-

“AGMARDT’s support of Texus in the above process tangibly accelerated the 
development of the above essential activities and testing of market entry 
strategy, while also exposing Texus management to cutting-edge thought 
leadership around market shaping and the levers that can be applied to scope 
and facilitate such shaping”.

Nick Davonport, CEO

pollution mask market. The aim is to get recognised and 
adopted by market leaders such as 3M who produce similar 
performing filter media but that’s 3-10x harder to breathe 
through. 

Completion of the 6 month SMASH project saw the 
development of the Texus value proposition accelerated 
plus associated pitch to B2B customers. These customers 
being co-development partners/licensees for the Texus wool 
technology development supply chain and platform. 

Achieving the above saw competitor and product analysis 
for the Chinese market via a 5 week secondment of a 
Chinese International Business student, securing expertise 
from an expert in international biological platform licensing, 
developing	an	IP	strategy	with	EveredgeIP,	and	formulating	an	
aligned language, story and pitch for target customers. This 
latter activity was in conjunction with Saatchi’s MD for Global 
Design, who also participated in the workshops with Texus. 
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Dr Amanda Bell - Mt Eliza Business School Advanced Management Programme

AGMARDT supported Dr Amanda Bell to attend a residential, 
two-week	Advanced	Management	Programme	at	the	Mt	Eliza		
Business School in Melbourne. The programme covered the  
key areas of building organisational transformation; managing 
for the future and enhancing personal leadership. 

The leadership understandings of attendees were challenged 
from the outset with the completion of 360 leadership profiles 
which set the scene for interactive robust discussions between 
attendees and speakers. Participants  were asked to table an 
adaptive challenge – a challenge that was not technical but 
one that required behavioural change. This was used as a 
basis for study during the course through using the principles 
learned to progress solutions to these challenges. 

An excerpt from Dr Amanda Bell report describing her 
adaptive challenge:
All familiar with the significant challenges and disruptors facing  
NZ agriculture. Change is required. As discussed by participants, 
our biggest challenge is for us as stakeholders is to keep up with 
the rate of change. We need to start now with engagement 
of all players and a thorough understanding as to what these 
challenges are across the whole of our businesses into the future, 

“I am extremely grateful to AGMARDT for the opportunity and looking forward to return on their investment in me. The two 
weeks was an exceptional experience primarily because of the relevance to my key area of interest - how to add value to 
agriculture in New Zealand and enable sustainable profitability in our businesses within healthy ecosystems”.

Dr Amanda Bell

not just what is in front of us today. Piecemeal solutions will 
not be effective. Businesses are continually innovating but as 
Ian Proudfoot aptly comments in the latest KPMG Agribusiness 
agenda, the challenge is for ‘leaders of industry and larger 
business to find the time and resources to articulate a compelling 
vision that will enable stakeholders to engage.’ This has been 
commented on in numerous forums but there has been  no 
substantive shift. We need to step up and lead from the paddock. 
With this background, I tabled the following as my adaptive 
challenge at MBS: 
•	 How	 can	 we	 increase	 the	 openness	 of	 stakeholders	 of	 the	

NZ agriculture industry to engage in conversations on the 
paradigm changes facing agriculture

•	 and	 concurrently	 enable	 a	 shift	 to	 collaborative,	 innovative	
solutions that deliver sustainable and profitable businesses 
within healthy ecosystems.

•	 How	 can	 I	 create	 the	 freedom	 of	 time	 and	 resources	 in	 my	
businesses to enable this

Solutions were front of mind as speaker presentions were  
discussed by the whole group and  smaller groups  worked 
through topics such as Lead change and innovation with big 
data; responding to complexity, disruption, digitalisation and 

emerging business opportunities; and futures thinking that 
creates sustainable results.

The program focused on building  an understanding of 
management at the very senior level, focusing on three key 
areas of transformation: managing for the future; building 
organisational transformation; and  personal leadership. 
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Royal NZ Institute of Horticulture Education Trust - Young Horticulturist of the Year, AGMARDT Market Innovation Project

Launched in 2005, the Young Horticulturist of the Year is 
a national competition for people under the age of 30 
employed in the horticulture industry. The competition offers 
a	prize	pool	of	further	education	and	career	development	as	
a central focus. The competition is administered by the Royal 
New	Zealand	Institute	of	Horticulture	(RNZIH)	Education	Trust,	
who ensures the mentoring of the competitors and that the 
travel and training/education awards are properly utilised.  
Over sixty talented young people have been part of the Young 
Horticulturist of the Year to date.  

AGMARDT Market Innovation Project
The AGMARDT Project encourages the development of a 
range of skills including creation of an integrated business 
plan, presentation skills as well as understanding supply 
chains and marketing concepts.

The AGMARDT Market Innovation Project requires the finalists 
to research and write a business and marketing plan for a new 
and innovative horticultural product or concept. The finalists 
complete the projects in their own time, over an eight week 
period.  They then present their project to a panel of judges 
during the competition grand final. 

“The Education Trust is sincerely grateful to AGMARDT for their ongoing 
support and funding for the AGMARDT Market Innovation Project.”

Young Horticulturist of the Year

The 2016 Young Horticulturist of the year winner was 
Calab Dennis representing NZ Winegrowers.

The AGMARDT Market Innovation Project Winner was Kat 
Rennie representing Floristry NZ for her idea of ‘Forever 
Fresh’, a floral display stand that is designed to improve the 
way we care for flowers and increase hygiene standards.
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Federated Farmers - Silver Fern Farms China Immersion Study Trip

The New Zealand Meat industry is one of the country’s major 
export earners, worth approximately $6 billion per annum.  The 
objective of the study tour was to gain a greater appreciation 
of the Chinese food market, including its dynamics, supply 
chains and competitive landscape by visits to farms, food 
processors, retailers and consumers, including meeting some 
in their homes.

The study group included a small group of Silver Fern Farms 
shareholders and invited guests.  Representing Federated 
Farmers on the trip was Rick Powdell who is a Director of 
Federated Farmers and the organisation’s Meat and Fibre Chair.

Spending time with the Shanghai Maling personal, visiting 
one of their further processing facilities and visiting retail 
outlets highlighted the understanding of the value chain 
required. As highlighted by Shanghai Maling leadership, the 
successful importation of large quantities of chilled product 
is still some way off due to inefficiencies of the chilled value 
chain and the reputational brand risk should there be a failure 
in the chain.

“Thank you AGMARDT for funding my 
trip to China as part of the Silver Fern 
Farms Study Tour Group. It was an 
opportunity to further my knowledge, 
reaffirm beliefs I held and learn more 
in areas I felt I had knowledge gaps.”

Rick Powdrell, Federated Farmers  

E-commerce	 is	 an	 area	 of	 growth	 in	 China,	 including	meat,	
with affluent customers owning refrigerated letter boxes. Like 
the chilled trade, e-commerce of meat has risk in the delivery 
chain if fast and efficient transport options are not guaranteed 
and acceptable cold storage is not assured at receiving point.

Visiting the vast grasslands of Inner Mongolian highlighted 
how large the sheep industry in China is and even though 

much of the industry still operates in a peasant manner, the 
share scale means their potential to upscale is immense.

Like any foreign culture, how they consume particular 
products is unique, but the westernisation of society is 
changing the appetite of many consumers seeing more of our 
cuts becoming  common in this market.
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Young Viticulturist of the Year - Young Viticulturist of The Year Competition 2016

The competition is now in its eleventh year and has seen 
an enthusiastic community of talented young viticulturists 
emerge. The New Zealand Wine Industry is now the sixth 
largest export industry worth $1.6 billion per annum and  
strong, skilled leaders are needed to sustain and grow this 
sector.  This competition builds confidence, passion and long 
lasting relationships between the contestants and sponsors 
who are all industry experts themselves.

The national winner goes on to represent the Viticultural 
Industry in the Young Horticulturist of the Year Competition.  

“AGMARDT’s support for the Young 
Viticulturist of the Year competition has 
endorsed its value as well as helping us 
grow the competition further this year.   
The AGMARDT $5,000 scholarship also 
gives the winner the opportunity to 
further their knowledge and skillset by 
visiting an international wine region – 
fantastic!” 

Nicky Grandorge, National Co-ordinator

Six of the eleven Young Hort winners have been Young 
Viticulturists highlighting the calibre of the emerging future 
leaders.

The AGMARDT grant enabled the competition to offer a 
$5,000 travel scholarship for the national winner to explore a 
wine region of their choice anywhere in the world which will 
further increase their knowledge, skills and passion.  Then 
return to New Zealand with new ideas and continue pushing 
the boundaries in our industry here.

Cameron Price, Bayer Young Viticulturist of 
the year 2016

Cameron Price, Brenton O’Riley, Mike Winter, Tim Adams, Mark Langlands 

The 2016 Finalists were:  
Tim Adams – Auckland, Mark Langlands – Wairarapa, 
Brenton O’Riley – Marlborough, Cameron Price – Hawke’s 
Bay and Mike Winter – Central Otago. Cameron Price 
from Villa Maria, Hawke’s Bay won the National Final to 
become Bayer Young Viticulturist of the Year 2016.



2015/2016   AGMARDT ANNUAL REPORT 26

Massey Uni - Food HQ Gold Club World Market Immersion Programme

The program provided participants facilitated a two week  
immersion into four key markets (China, Belgium, Netherlands 
and USA) exploring innovation at different levels from 
product and process, business model, corporate strategy, 
regional innovation and government policy and business 
environment.  Over two weeks, the group visited with over 
30 businesses, organisations and leaders.  The program was 
designed to expose the executives to our key Chinese market 
and link into the Food Valley China Future Food Forum to give 
executives an overview of the Chinese Market and its future 
dynamics.	 	The	program	then	travelled	to	Europe	to	explore	
the	continental	EU	market	place	and	learn	how	government,	
industry and academia were collaborating to transform their 
food industry to compete domestically and internationally.  
Finally, the program shifted to San Francisco and the Bay Area 
to explore and learn from firms and thought leaders who were 
disrupting a range of industries with new technology, new 
business models and new customer experiences.  

“The executives have already started 
applying a number of the insights from 
the program into their businesses.”

Mark Ward, Food HQ

Key Outcomes
Market and Innovation Exposure: All of the executives stated 
that they gained substantial insights and understanding into 
how these different markets operated and how firms were 
doing innovation within these markets.

Collaborative Engagement: The process of working together 
to collaboratively unpack these markets, firms and innovation 
processes broke down barriers between the executives and 
brought the group closely together.  A very strong collective 
spirit developed amongst the group and understanding and 
appreciation of each other’s strengths and insights. 

Unique Value Recognition: The group quickly recognised 
that Massey could facilitate and provide them (individually and 
collectively) valuable insights, connections and experiences 
into an international business that they could not have 
gained easily themselves.  There was also recognition that the 
program was a lot more than just a set of visits.  A lot of time 
had been spent in the designing and ordering of visits and 
experiences to ensure that an optimal learning environment 
was created.

Business Relationships Developed: Numerous business 
relationships were developed over the program within 
the group and with the companies visited.  Already the 
participants are working with a number of the speakers to 
bring them to New Zealand.  
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FUND MANAGEMENT
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2015/16 has been a year of volatility. World events which 
impacted financial markets during the year included 
Brexit, accommodative Central Bank policies and the fall in 
Brent Crude oil prices. As a result, lower returns have been 
generated across most asset classes. AGMARDT’s Trust fund 
returned 2.4% over the year. This was marginally behind 
what other funds with similar investment strategies have 
generated over the year.

Global	 Equities	 had	 a	 tough	 year	 which	 was	 driven	 by	 a	
combination of central bank activities and political factors, 
the most recent being the UK referendum. The MSCI All 
Country World ex Australia (unhedged in NZD) returned 
-8.6% for the year ending 30 June 2016. The Trust’s investment 
in	Global	Equities	detracted	value	over	the	year.	However,	this	
was	offset	by	the	investment	in	NZ	Equities.	As	shown	in	the	
graph below, the NZX50 Index has been experiencing strong 
gains returning 20.4% over the year. This was mostly driven 
by foreign investors searching for better dividends. The New 
Zealand equity market is currently one of the highest yielding 
markets in the world. 

With more muted returns for the year, the AGMARDT Trust Funds totalled $86.04 million as at 30 June 2016, down from $89.4 million 
at the end of June 2015. As illustrated in the chart below, the Trust’s funds remain well ahead of the Real Capital Level of $60.9 million 
and above the Upper Investment Reserve Level of $76.1 million.

FUNDS PERFORMANCE FOR THE 
YEAR ENDING 30 JUNE 2016
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NZX50 vs MSCI AC World ex Australia (in NZD)

Asset Allocation as at June 2016 Strategic Asset Allocation (%) Actual Allocation (%)

Growth Assets
•	Global	equities	(hedged	to	NZD) 30 24.5

•	New	Zealand	equities 10 9.2

•	Property 10 10.2

• Growth Alternatives 10 9.2

60 53.1

Defensive Assets
•	International	fixed	interest	(hedged	NZD) 25 22.4

•	New	Zealand	fixed	interest	&	Cash 10 14.1

• Defensive Alternative assets 5 10.4

40 46.9

AGMARDT’s investment managers at the end of the year were JANA Investment Advisers, ANZ, Bentham Asset Management and Hastings Fund 

Management.

Jul 2015 Aug Sep Oct Nov Dec 2015 Jan 2016 Feb Mar Apr May Jun 2016

(INDEX)	MSCI	AC	World	ex	AU	-	Price (INDEX)	New	Zealand	NZX	50	(TR)	-	Price

The New Zealand economy has continued to grow but at 
a moderate pace. Growth has been supported by strong 
immigration, construction and tourism activity, while 
the dairy sector has reversed from its previous highs with 
export prices below break-even level for most farmers. The 
economy is struggling with falling inflation and the rising 
exchange rate. Lower import prices have also dampened 
domestic capacity pressure and has been a downward 
influence on inflation and wage growth. The higher 
exchange rate is constraining exports. This has left the 
Reserve Bank of New Zealand in a difficult position; hence 
despite its easing bias, it did not cut the Official Cash Rate 
(OCR) in the June quarter although it has since cut the OCR 
to 2% in August.

Investment Strategy  
Over the course of the year, Milford Asset Management 
was terminated and the Trustees appointed ANZ Wealth 
Management as managers of New Zealand equities. 
Milford had generated excellent investment return since 
it was appointed, however its portfolio manager came 
under investigation early last year for potential market 
manipulation. The manager was reviewed and given the 
concerns surrounding its investment approach, the Trustees 
agreed to terminate. 

In order to preserve the current value of the portfolio for 
the uncertainties in the market and maintain its capacity 
to donate, the Trust remains well diversified but positioned 
conservatively in the medium term. The current portfolio is 
positioned defensively relative to the longer term Strategic 
Asset Allocation (SAA), which was agreed to in 2012, to be 
invested in 60% growth assets and 40% defensive assets.
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FUNDING ALLOCATION
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2016 2015 2014 2013

In-Market Grants $666,227 $1,080,430 $928,555 $795,152

Agribusiness Innovation Grants $2,218,447 $1,613,814 $1,016,078 $635,836

Post Doctoral Scholarships Grants $665,000 $760,000 $665,000 $475,000

Visiting Fellowships Grants $0 $10,366 $8,948 $20,000

Conference Grants $163,090 $80,493 $89,855 $85,700

Leadership & Governance Programme Grants $281,152 $1,211,697 $215,459 $280,145

Total Grants Approved $3,993,916 $4,756,800 $2,923,895 $2,291,833

The figures above include grants awarded.  Any adjustments to the grants will not be reflected in the above table

2016 Grants at a Glance

Summary of Grants Approved

Grants by sector 2016
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Grants Approved for the year ending June 2016

Marlborough Research Centre of Excellence Trust: High-
Value Marlborough Food and Beverage Tailored to East 
Asian Preferences 
Grant  M15006: $16,652

Natural Exports New Zealand Limited: Natural Exports NZ 
Asia in Market Sales Distribution Centres Development
Grant  M16001: $100,000

Primary Collaboration New Zealand Limited: PCNZ Board 
Immersion Programme
Grant M16002: $40,000

Team USA: USA Market Shaping
Grant M16003: $361,100

Kitahi: e-Commerce Solution for Farmers Market
Grant  M16004: $49,875

FoodHQ & Food & Beverage Exporter Members: 
Accelerating Innovation in a Food & Beverage Cohort
Grant  M16005: $98,600

Fodder Beet Group: Improving Lamb Growth using  
Fodder Beet
Grant A16001: $50,000

Irrigation New Zealand Incorporated: Supporting Irrigators 
with Soil Moisture Monitoring
Grant A16002: $19,200

IN-MARKET GRANTS

AGRIBUSINESS INNOVATION GRANTS

Blackcurrant New Zealand Incorporated: Selection of 
Clearwing Resistant Blackcurrant Cultivars
Grant  A16003: $75,000

University of Otago: Nano-Webs for Plant Protection
Grant  A16004: $23,000

Nursery & Garden Industry New Zealand: Plant Producers 
Summit ‐ Improving Nursery Production
Grant  A16005: $20,000

Auckland Bioengineering Institute & DairyNZ: Modelling 
the Effect of Rumen Biomechanics on Digestion
Grant  A16006: $52,200

On‐farm Dairy Sheep Technologies: Ultrasonography for 
Selecting High‐performance Dairy Sheep
Grant  A16007: $40,000

AgKnowledge Limited: Econometric Fertiliser Model
Grant  A16008: $15,000

The Free Range Egg & Poultry Company Limited: Maximise 
Edible Healthy Life of White and Yolk of Egg
Grant A16009: $20,000

New Zealand Forest Certification Association Incorporated: 
Introducing PEFC Forest Certification to NZ
Grant  A16010: $15,000

Lincoln University: Market Focus & Supply Chain 
Configuration in NZ Exports
Grant  A16011: $5,000

University of Otago: Mastitis Metabiotics
Grant  A16012: $72,565

Zespri International Limited: Supply Chain Strategy for NZ 
Kiwiberry Exports
Grant  A16013: $5,000

Food Locomotive Limited: MATS Boot Camp
Grant  A16014: $15,161

Onside: Mobile Health & Safety Management for Rural 
People
Grant  A16015: $50,000

Techion Group Limited: Sporpak G2 Development 
Grant  A16016: $49,428 

NZ Plant & Food Research Limited: First Metabolic Model of 
a Wine Yeast and a Predictive Tool
Grant  A16017: $50,000

CIP Tech Limited: Micro Nano Bubble Removal of Fat and 
Protein on Dairy Farms
Grant  A16018: $46,000

AgResearch Limited: A New Body Condition Score Device 
for Dairy Cows
Grant  A16019: $35,000

University of Otago: In Vitro Toxicity of Glucosinolates
Grant  A16020: $19,905

Glebe Group Limited: Effective Health & Safety for Primary 
Industry
Grant  A16021: $20,000

Eko360 Limited: Reduced Leaching With Control Release 
Nitrogen
Grant  A16022: $50,000

Arable
1%
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New Zealand Passionfruit Growers Association: 
Characterisation of Bioactive Properties in NZ Passionfruit
Grant  A16023: $19,438 

Pipfruit New Zealand Incorporated: Sensing Disease in 
Propagation Material
Grant  A16024: $124,900 

Summerfruit New Zealand Limited: Apricots for Asia -  
Supply Chain & Consumer Study
Grant  A16025: $54,000

Freshmax & New Zealand Plant & Food Research Limited: 
Kiwiberries That Keep!
Grant  A16026: $34,500

Otago Innovation Limited: New Approaches to Control 
Parasites in Domestic Livestock
Grant  A16027: $92,000 

Foundation for Arable Research (FAR): Whole Crop Cereal 
Silage Quality Evaluation
Grant  A16028: $32,913

Global Air & Water Limited: Organic Solution For GLRaV - 3 
Virus in the Wine Industry
Grant A16029: $20,000

New Zealand Food Innovation Network: Non Dairy Product 
Drying Case Study
Grant  A16030: $30,000

New Zealand Kiwiberry Growers Incorporated: Kiwiberry 
Spray Residue Trial 2016
Grant  A16031: $13,415 

MyApiary Limited: Remote Hive Management Field Pilot 
Grant  A16032: $20,000

Atihau Whanganui Limited Incorporated: Whenua Marama
Grant  A16033: $95,500

PGG Wrightson Consulting: Drenching Lambing Ewes with 
ML’s -  Unintended Consequences
Grant  A16034: $51,750 

Clean Water Technologies Limited: Ozone used in a 
Sustainable, Profitable Dairy Model
Grant  A16035: $20,000

AgResearch Limited: A Novel Gene for Faster Growth and 
Increased Meat Yield
Grant  A16036: $20,000

Merino Trading Limited: Innovations Wool Fibre
Grant  A16037: $20,000

Taupo Lake Care: Nitrogen Leaching Under Grazed Lucerne
Grant  A16038: $20,000

CIP Tech Limited: Microbubble Chemical Reduction in 
Dairy Farms Cleaning
Grant  A16039: $46,000

NZ Plant & Food Research Limited: Development of a 
Copper - Tolerant Biological Control Agent
Grant  A16040: $60,000

Texus Fibre Limited: Design and Customisation of Wool - 
Based Air Filters
Grant  A16041: $19,600

NZ Plant & Food Research Limited: Fast Screening of 
Antinutritional Compounds in Brassicas
Grant A16042: $20,000

Science Haven Limited: An Easy Animal Fertility Test
Grant  A16043: $100,000

BCC Limited: Sprout Agritech Accelerator
Grant  A16044: $100,000

Ngai Tahu Farming Limited: Christchurch City Farm
Grant A16045: $57,500

Biophive Limited: Fortified Functional Pet Treats & 
Supplements
Grant  A16046: $10,000

Dominion Chemicals (1988) Limited: No Scour Calf 
Formulation
Grant  A16047: $66,647

Te Pari Products Limited: Body Condition Reader for Sheep
Grant  A16048: $68,625

Big Investment Group Limited: Farm Forestry Harvesting 
Hazard Mapping & Job Costing Tool
Grant  A16049: $19,990

StockChecker Limited: Sensitivity Improvement of a Bovine 
Mastitis Diagnostic
Grant  A16050: $70,000

LandWISE Incorporated: Robotics Group - Proof of Concept 
- Validating Field Robotics
Grant  A16051: $20,000

Irrigation New Zealand Incorporated: Annual Irrigation 
Performance App
Grant  A16052: $17,250
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LEADERSHIP & GOVERNANCE PROGRAMMES

Scion Research: Improving Small Woodlot Value Using 
Remotely Sensed Data
Grant  A16053: $45,000

Primary Industry Capability Alliance: Student’s Decision 
Making into the Primary Industries
Grant  A16054: $59,460

Vegetable Research & Innovation Board: Project Scoping 
and Research for Sustainable Pest Management
Grant  A16055: $22,500

Samuel Lang: Kellogg Rural Leadership Programme
Grant  L16001: $2,500

Agri-Women Development Trust: Emerging Women 
Conference in San Francisco
Grant L16002: $6,650

Cole Groves: Fonterra Governance Development 
Programme
Grant L16003: $2,850

New Zealand Guild of Agricultural Journalists & 
Communicators: 2015 AGMARDT Agribusiness Award
Grant L16004: $1,575

Te Hono Movement: 2016 Stanford Bootcamp

Grant L16005: $50,000

Dr Amanda Bell: Mt Eliza Business School Advanced 
Management Programme

Grant  L16006: $11,000

Royal New Zealand Institute of Horticulture Education 
Trust: Young Horticulturist of The Year, AGMARDT Market 
Innovation Project

Grant L16007: $33,333

Federated Farmers of New Zealand: Innovation Tour to 
Israel

Grant  L16008: $10,000

Federated Farmers of New Zealand: Silver Fern Farms 
China Immersion Study Trip

Grant  L16009: $4,000

Young Viticulturist of The Year: Young Viticulturist Of The 
Year Competition 2016

Grant  L16010: $12,000

New Zealand Citrus Growers Inc: International Citrus 
Congress 2016

Grant  L16011: $4,500

Gerald Piddock: International Federation of Agricultural 
Journalists Congress

Grant  L16012: $1,300

New Zealand Guild of Agricultural Journalists & 
Communicators: 2016 AGMARDT Agribusiness Award

Grant  L16013: $1,500

New Zealand Institute of Primary Industry Management: 
NZIPIM’s Leadership Development Forum

Grant  L16014: $21,950

Massey University: Food HQ Gold Club World Market 
Immersion Programme

Grant  L16015: $20,000

Ministry for Primary Industries: Emerging Leaders 
Scholarship

Grant  L16016: $16,750

The New Zealand Institute of Agricultural & Horticultural 
Science Inc: AGMARDT Technology Transfer Award 2016

Grant  L16017: $1,150

Nicole Oliver: Kellogg Rural Leadership Programme

Grant L16018: $3,911

Marcus Peacock: AGMARDT Leadership Scholarship Awarded

Grant  S16001: $9,500

Carla Muller: AGMARDT Leadership Scholarship Awarded

Grant  S16002: $15,000

Jolene Germann: AGMARDT Leadership Scholarship Awarded

Grant  S16003: $7,015

Sarah Bell: AGMARDT Leadership Scholarship Awarded

Grant  S16004: $15,000

Joanne Kerslake: AGMARDT Leadership Scholarship Awarded

Grant  S16005: $15,000

Natalie Bowie: AGMARDT Leadership Scholarship Awarded

Grant  S16006: $7,565

Dylan Barrett: AGMARDT Leadership Scholarship Awarded

Grant  S16007: $6,835
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Lincoln University: Dr Long (Paul) Cheng

P14001: $95,000
3rd	Year	Extension

New Zealand Institute of Plant & Food Research Limited: 
Kar Mun Chooi

P14002: $95,000
3rd	Year	Extension

AgResearch Limited: Saleh Umair

P14003: $95,000
3rd	Year	Extension

New Zealand Institute of Plant & Food Research Limited: 

Dr Jibran Tahir
P16001: $190,000

AgResearch Limited: Dr Sandra Payen
P16002: $190,000

POSTDOCTORAL FELLOWSHIPS

Tomatoes New Zealand: Tomatoes NZ & Horticulture NZ 
Conference

Speaker: Ines van Marrewijk 
C16001: $5,500

Olives New Zealand Incorporated: Olives New Zealand 
2015 Extra Virgin Olive Oil Awards 
 C16002: $2,500

Irrigation New Zealand Incorporated: IrrigationNZ 
Conference & Expo

Speaker: Julian Cribb, Christopher Neale, Stuart Styles & Dennis 
O’Grady 
C16003: $12,900

CONFERENCE GRANTS

New Zealand Plant Protection Society: Managing Wilding 
Conifers in New Zealand: 12 Years On!

Speaker:	Martin	Nuñez	
C16004: $4,200

New Zealand Microbiological Society: 60th Annual 
Conference of the NZMS (2015)

Speakers: Professor Peter Young & Professor Peter Greenberg 
C16005: $6,000

Tru‐Test Group: Beyond the Line of Sight: Farming and the 
Future of Food
Thomas Frey, Professor Mark Post, Sean Gourley, Ian 
Proudfoot, Bradley Kreit & Dr Gregory Dudek

C16006: $23,000

Massey Uni Fertilizer & Lime Research Centre: 29th Annual 
FLRC Workshop

Speaker: Dr Cameron Gourley
C16007: $2,300

Lincoln University: 9th Australasian Soilborne Diseases 
Symposium

Speakers: Professor Gabriele Berg, Professor Jos Raaijmakers, 
Dr Treena Burgess & Dr Steve Johnson
C16008: $9,000

Massey University: SheepMilkNZ Conference

Speaker: Dr Haim Lebovich
C16009: $5,929

Scion Research: Forest Genetics for Productivity 
Conference
C16010: $13,645

New Zealand Young Farmers: Tasman Young Farmers 
Regional Conference 2016
C16011: $1,019

Better Border Biosecurity (B3): Second Better Border 
Biosecurity Conference

Speakers: Dr Lisa Keith & Dr Koichi Goka 
C16012: $7,425

Apiculture New Zealand National Conference 2016

Speakers: Dr Gordon Wardell, Dr Medhat Nasr, Dr Peter Brooks 
& Alison Saunders 
C16013: $20,000

Te Hono Movement: Te Hono National Summit

Speakers: Justin Ferrell & Simon Anholt 
C16014: $24,467

The New Zealand Institute of Food Science & Technology 
Incorporated: NZIFST Conference 2016 “Setting Direction”

Speaker: Dr Frank Yiannas 
C16015: $4,500

Zespri International Limited: Psa Symposium

Speaker: Dr Francesco Spinelli 
C16016: $8,000

Hawkes Bay Regional Council: New Zealand Association 
Resource Management
C16017: $5,680

New Zealand Grasslands Association Conference
C16018: $4,025

Tomatoes New Zealand: The Horticulture Conference
Speaker: Michael Bledsoe

C16019: $3,000
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SUMMARY FINANCIAL STATEMENTS
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STATEMENT OF RESPONSIBILITY
Agricultural and Marketing Research and Development Trust
For the year ended 30 June 2016

The Board of the Agricultural and Marketing Research and Development Trust (the Trust) accepts 
responsibility for the preparation of the Summary Financial Statements and the judgments 
made in them.

The Board of the Trust has the responsibility for establishing, and maintaining a system of 
internal control designed to provide reasonable assurance as to the integrity and reliability of 
financial reporting.

In the Board’s opinion, these Summary Financial Statements fairly reflect the financial position 
and operations of the Trust for the year ended 30 June 2016.

B Brook
Chairman

18 October 2016

A R Egan
Trustee

18 October 2016
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INDEPENDENT AUDITOR’S REPORT

To the readers of
Agricultural and Marketing Research and Development Trust’s
Summary Annual Report
for the year ended 30 June 2016

The Summary Annual Report was derived from the Annual Report of the Agricultural and 
Marketing Research and Development Trust (the Trust) for the year ended 30 June 2016. We 
have considered whether the Summary Annual Report represents, fairly and consistently, the 
information regarding the major matters dealt with in the Annual Report.

The Annual Report included full audited statements, and the Summary Annual Report includes 
summary statements. We have audited the following summary statements reported in the 
Summary Annual Report on pages 40 to 44:

•	 the	summary	statement	of	financial	position	as	at	30	June	2016;

•	 the	summaries	of	the	statement	of	comprehensive	income,	statement	of	changes	in	equity	
and statement of cash flows for the year ended 30 June 2016; and

•	 the	notes	to	the	summary	financial	statements	that	include	accounting	policies	and	other	
explanatory information.

We expressed an unmodified audit opinion on the Trust’s full audited statements in our report 
dated 18 October 2016.

Opinion
In our opinion:

•	 the	Summary	Annual	Report	represents,	fairly	and	consistently,	the	information	regarding	
the major matters dealt with in the Annual Report; and

•	 the	summary	statements	comply	with	PBE	FRS	43:	Summary Financial Statements.

Basis of opinion
Our audit was carried out in accordance with the Auditor General’s Auditing Standards, which 
incorporate the International Standards on Auditing (New Zealand), and in particular with the 
International Standard on Auditing (New Zealand) 810: Engagements to Report on Summary 

Financial Statements. These standards require us to carry out procedures to confirm whether 
the Summary Annual Report contains the information necessary, and at an appropriate level of 
aggregation, so as not to be misleading.

The summary statements do not contain all the disclosures required for full audited statements 
under generally accepted accounting practice in New Zealand. Reading the summary statements, 
therefore, is not a substitute for reading the full audited statements in the Annual Report of the 
Trust.

Responsibilities of the Board of Trustees and the Auditor
The Board of Trustees is responsible for preparing the Summary Annual Report so that it represents, 
fairly and consistently, the information regarding the major matters dealt with in the Annual 
Report.	This	includes	preparing	summary	statements,	in	accordance	with	PBE	FRS	43:	Summary 
Financial Statements. The Board of Trustees is also responsible for the publication of the Summary 
Annual Report, whether in printed or electronic form.

We are responsible for expressing an opinion on whether the Summary Annual Report represents, 
fairly and consistently, the information regarding the major matters dealt with in the Annual Report 
and	whether	the	summary	statements	comply	with	PBE	FRS	43:	Summary Financial Statements.

Other that in our capacity as auditor we have no relationship with, or interests in, the Trust. 

Clint Ramoo
Audit New Zealand
On behalf of the Auditor General
Wellington, New Zealand
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SUMMARY STATEMENT OF COMPREHENSIVE INCOME
Agricultural and Marketing Research and Development Trust
For the year ended 30 June 2016

2016 
$

2015
$

Income
Interest Income 18,403 27,154

Investment Portfolio Income 3,786,242 10,452,418

Investment Fee Rebates 48,404 48,779
Foreign Currency Gains (Loss) (6,385,620) 2,197,150

Total Income (2,532,571) 12,725,501

Expenses
Other	Expenses 205,410 212,062

Personnel Costs 266,433 227,628

Trustees' Remuneration 77,760 65,760

Auditors Remuneration 24,972 21,427

Depreciation 1,804 1,735

Investment Advice and Management 148,312 152,678

Professional Fees 25,359 13,447
Rent & Accommodation 11,357 10,411

Total Expenses 761,407 705,147

Surplus (Deficit) of Income over Expenditure before Allocation of Grants (3,293,978) 12,020,354

Net grants allocated this year 

Grants Made This Year 3,993,916 4,756,800

Grants Amendments (128,789) (70,456) 

Total Net grants allocated this year 3,865,127 4,686,344

Net Surplus (Deficit) for the year (7,159,105) 7,334,010
Total Comprehensive Income for the Year (7,159,105) 7,334,010
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SUMMARY STATEMENT OF CHANGES IN EQUITY 
Agricultural and Marketing Research and Development Trust
For the year ended 30 June 2016

2016
$ 

2015
$

Opening Equity

Capital 32,000,000 32,000,000

Capital Maintenance Fund 28,715,466 28,473,572

Accumulated Income/(Deficit) 28,162,003 21,069,886

Total Opening Equity 88,877,469 81,543,458

Comprehensive Income

Capital Maintenance Fund 242,862 241,894

Accumulated Income/(Deficit) (7,401,967) 7,092,116

Total Comprehensive Income (7,159,105) 7,334,010

Closing Equity

Capital 32,000,000 32,000,000

Capital Maintenance Fund 28,958,328 28,715,466

Accumulated Income/(Deficit) 20,760,036 28,162,003

Total Closing Equity 81,718,364 88,877,469
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SUMMARY STATEMENT OF FINANCIAL POSITION 
Agricultural and Marketing Research and Development Trust
As at 30 June 2016

2016 
$

2015
$

Trust Funds
Capital 32,000,000 32,000,000

Capital Maintenance Fund 28,958,328 28,715,466

Total Capital 60,958,328 60,715,466

Revenue Reserves
Accumulated Income/(Deficit) 20,760,036 28,162,003

Total Revenue Reserves 20,760,036 28,162,003

Total Trust Funds 81,718,364 88,877,469

Assets
Current Assets
Cash and Bank 1,679,569 850,853

Trade and Other Receivables 221,584 106,932

Investments 1,514,021 1,262,658

Total Current Assets 3,415,174 2,220,443

Non Current Assets
Investments 83,054,557 91,241,592

Trade and Other Receivables 322,217 344,443

Property,	Plant	and	Equipment 2,668 1,113

Total Non-Current Assets 83,379,442 91,587,148
Total Assets 86,794,616 93,807,591

2016 
$

2015
$

Liabilities
Current Liabilities
Trade and Other Payables 406,654 348,887

Employee	Entitlements 55,206 39,209

Provision for Grants 4,101,165 3,790,812

Total Current Liabilities 4,563,025 4,178,908

Non Current Liabilities
Provision for Grants 513,226 751,214

Total Non Current Liabilities 513,226 751,214

Total Liabilities 5,076,251 4,930,122
Net Assets 81,718,364 88,877,469
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SUMMARY STATEMENT OF CASH FLOWS 
Agricultural and Marketing Research and Development Trust
For the year ended 30 June 2016

2016 
$

2015
$

Statement of Cash Flows
Cash Flows from Operating Activities

Cash was provided from:
Interest Income 18,403 27,155

Foreign	Exchange	Gain 0 (1,209,531)

Investment Rebate 48,404 48,779

Total Cash provided: 66,807 (1,133,597)

Cash was applied to:
Payments	to	Suppliers	and	Employees 578,267 717,084

Payments for Grants 3,792,762 2,930,189

Realised Gain on Investment 19,364 (246,868)

Foreign	Exchange	Gain 1,059,110 0

Total Cash applied: 5,449,503 3,400,405

Total Cash Flows from Operating Activities (5,382,696) (4,534,002) 

Cash Flows from Investing Activities
Cash was provided from:
Maturity and Sale of Investments 12,678,812 5,646,000

Total Cash provided: 12,678,812 5,646,000

Cash was applied to:
Purchase of Investments 6,264,043 2,283,923

Loans Advanced 200,000 450,000
Purchase of Fixed Assets 3,357 0
Total Cash applied: 6,467,400 2,733,923

2016
$

2015
$

Total Cash Flows from Investing Activities 6,211,412 2,912,077

Net Increase (Decrease) in Cash and Cash 
Equivalents 

828,716 (1,621,925)

Cash and cash equivalents at beginning of year
Cash at bank  850,853  2,472,778

Total Cash and cash equivalents at beginning of year 850,853 2,472,778

Closing Cash Balance 1,679,569 850,853
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SUMMARY OF ACCOUNTING POLICIES 
Agricultural and Marketing Research and Development Trust
For the year ended 30 June 2016

The Agricultural and Marketing Research and Development Trust was established by a Deed 
of Trust dated 20 October 1987 and the financial statement have been prepared pursuant to 
Clause 17 of the said Deed and the Public Finance Act 1989.

1.  Statement of Accounting Policies

Reporting Entity
The	Trust	has	designated	itself	as	a	public	benefit	entity	(PBE)	for	financial	reporting	purposes.

The financials statements for the Trust are for the year ended 30 June 2016, and were approved 
by the Board on 18 October 2016.

Basis of Preperation
The financial statements have been prepared on a going concern basis, and the accounting 
policies have been applied consistently throughout the period.

Statement of Compliance
The financial statements of the Trust have been prepared in accordance with the requirements 
of	the	Crown	Entities	Act	2004,	which	includes	the	requirement	to	comply	with	New	Zealand	
generally accepted accounting practice (NZ GAAP).

These	 financial	 statements	 have	 been	 prepared	 in	 accordance	 with	 Tier	 2	 PBE	 accounting	
standards.	Expenses	do	not	exceed	$30	million	and	the	entity	is	not	publicly	accountable.

These	financial	statements	comply	with	PBE	accounting	standards.

Measurement base
The financial statements have been prepared on a historical cost basis, except for the 
measurement of equity investments and derivative financial instruments at fair value.

Presentation currency and rounding
The financial statements are presented in New Zealand dollars, to the nearest dollar.

Full Financial Statements
This summary has been extracted from the full financial statements that received an 
unqualified audit opinion.

This summary cannot be expected to provide a complete understanding of the Trust’s 
financial performance and position as the complete financial statements.

A copy of the full audited financial statements for Trust are available from the Trust’s 
Wellington Office on page 7 or visit www.agmardt.org.nz

http://www.agmardt.org.nz
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AGMARDT TRUST DIRECTORY

BOARD OF TRUSTEES
Mr Barry Brook 
Mr	Tony	Egan
Ms	Sarah	von	Dadelszen	
Mr Richard Green

MANAGEMENT
Malcolm Nitschke
(General Manager)

TRUST OFFICE
NZXAgri HQ, 8 Weld Street, Feilding, 4702
PO Box 472, Feilding,4740
(06) 323 8766
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JANA Investment Advisers Pty Limited

AUDITOR
Audit New Zealand
on behalf of the Auditor-General

BANKERS
ASB Bank limited
Bank of New Zealand limited

SOLICITORS
Minter	Ellison	Rudd	Watts

ACCOUNTANT
Deloitte

CHARITABLE NUMBER
CC20167

Agricultural and Marketing Research and Development Trust 
For the year ended 30 June 2016
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