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About AGMARDT
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The Agricultural and 
Marketing Research 
and Development 
Trust (AGMARDT) is 
an independent, not-
for-profit charitable 
organisation focused 
on igniting a better 
future for food and 
fibres in Aotearoa  
New Zealand.

AGMARDT makes targeted investments 
into research, innovation, capability 
and collaborative initiatives that 
accelerate positive change for the 
benefit of the sector as a whole and for 
Aotearoa New Zealand.

AGMARDT offers a range of funding options focused on the food and fibres sector that seek to:
• Support innovation through seed funding research and technology development;

• Develop leadership, management and governance capability within the sector;

• Help businesses understand their customers and identify opportunities;

• Assist international experts to speak at New Zealand conferences and forums;

• Provide short term capital to accelerate business growth.

AGMARDT is committed to a unified 
and aligned food and fibres sector 
and works to catalyse greater industry 
collaboration and partnership in 
research and innovation to accelerate 
positive change for the whole sector. It 
seeks to partner with those who have 
a shared vision on identified industry 
issues.

A small but agile organisation, 
AGMARDT can make robust funding 
decisions relatively quickly. Our 
trustees bring diversity and a balance 
of skills and experience across the 
primary sector, management and 
governance, business and science to 
the decision-making table.

Since 1987 when AGMARDT was 
established, it has invested over 
$95,000,000 in 1,834 grants and 
given out nearly $1,700,000 in loans, 
while growing its funding base and 
establishing an extensive network and 
strategic relationships.



Chairman’s Report
Malcolm signalled to the Trustees 12 months out that after 
over eight years as General Manager it was time for him to 
move on.  Malcolm’s real strength was his ability to read 
people and identify those who AGMARDT should back.   
We are hugely indebted to Malcolm for his leadership over 
his time and wish him all the best for the next stage of life. 
After a nationwide recruitment search, we are delighted 
to welcome Lee-Ann Marsh to the AGMARDT family, she 
commenced her role in late August 2021.  Lee-Ann is a 
global marketer who has lived in New Zealand for 10 years.  
She initially worked for Fonterra and Nestlé prior to joining 
Beef + Lamb New Zealand as Global Markets Innovation 
Manager, a role she was in for the past four and a half 
years. We are fortunate to have both Kerryl Brazendale and 
Fiona Hatzilamprou as long serving AGMARDT employees 
that will ensure a smooth transition for the new General 
Manager.

Over the past year the Trust investment funds have 
increased by $8.9 million to $96.8 million. This is now 
$29.7 million above our minimum reserve levels giving 
the Trustees confidence to be able to invest both income 
and capital in the areas where we believe we can have 
the greatest impact. The AGMARDT Trustees want to fund 
and enable projects that drive collaboration across the 
industry, look across the value chain and are ambitious and 
potentially game changing. The areas of investment we 
called for proposals in, within our Food & Fibres Aotearoa 
New Zealand Challenge show the specific areas that we 

want to invest in.  To drive change in these areas further 
you will see AGMARDT partnering more with likeminded 
organisations. We want to keep being more proactive as 
an organisation to drive positive change.

Having a stable team of four Trustees with no comings or 
goings over the past year and a clear strategy has helped 
give a solid platform for our investment decisions.  During 
the year we said farewell to Liam O’Sullivan and welcomed 
Trish Rankin as our new Associate Trustee.  Trish is the 
sixth Associate Trustee we have had on the Trust.  

My term as Trustee comes to an end during the 2022 
financial year.  I will be standing down as Chair and passing 
the huge honour on to Nick Pyke from September 2021. 
AGMARDT is a very special organisation that continues 
to make a significant contribution to the food and fibres 
sector both with funding but also connecting “coalitions of 
the willing together” to lead change.

  

Richard Green
Chairman

The 2021 financial year was significant in three 
key areas:

1. The resignation of our long-standing and talented 
General Manager, Malcolm Nitschke

2. The rebound in the value of our investments with the 
fund being worth $96.8 million

3. Our new strategy driving us to invest in new areas.
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PARTNERING AND 
COLLABORATING

Build strategic relationships 
with funders, thought leaders 

and innovators

BEING CLEAR
Telling our story as a future 

shaper for the food and fibres 
sector and connecting with the 

right change makers 

Igniting a better future
for food and fibres  

in Aotearoa  
New Zealand

FUTURE FOCUSED
Growing our understanding of food and 

fibres future trends to ensure we can 
focus on the ‘big things’ that count

INVESTMENT PRINCIPLES
Clearly defining and calling for interest 

in priority areas where change is 
needed, to develop people, build 

sustainable systems and add value

STRATEGIC LEADERSHIP
Accelerate change by working 
at the ‘edges’ by investing in 

higher risk initiatives than other 
funding sources would support 

ACTIVE
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COURAGEOUS

Our Strategy
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General Manger’s Report

It is my pleasure to present the 2020/21 
Annual Report for what has been an 
extraordinarily successful year, and 
which will be my final report in the role 
of General Manager for AGMARDT having 
announced my resignation from the role 
at the end of August 2021.

While the COVID-19 pandemic continued to be a challenge, 
creating disruption and uncertainty around the world, 
the investment markets were recovering and significant 
growth in investment revenue for the AGMARDT Trust Fund 
provided a replenishment of capital reserves. 

A direct result of the implementation of AGMARDT’s new 
future focused strategy “igniting a better future for 
food and fibres in Aotearoa New Zealand”, saw the 
introduction of a key initiative that called for applications 
on a specific priority announced by the AGMARDT Trustees 
that demonstrated our commitment to a unified and 
aligned food and fibres sector. Two inaugural recipients, 
from 49 applications, were awarded grant funding under 
the “Food and Fibres Aotearoa New Zealand Challenge”, 
details of which can be found later in this annual report.

With the new strategy and initiatives in place, the question 
arose, what impact was AGMARDT making as a result of 
the funding being provided to the food and fibres sector. 
To help find the answer, Trustees engaged the Ākina 
Foundation to assist in the design of an Impact Strategy 
and resulting scoring framework. This remains work in 
progress however, the outcome will deliver valuable 
indicators to the strategic direction of future funding 
priorities.

Financial Performance
While investment markets were recovering from the initial 
shock of COVID-19, financial returns were normalising. 
For the financial year ending 30 June 2021, the Trust Fund 
stood at $96.8 million with an outstanding investment 
return of 16.8% for the year, outperforming the strategic 
asset allocation benchmark of 14.2%.

Equity markets continued to rally higher during the second 
quarter of 2021 as improving economic data and the 
progression of vaccination programmes around the world 
encouraged greater risk taking from investors therefore 
higher returns. This result reflected well on the Trustees’ 
decision last year to review the Long Term Asset Allocation 
strategy to 70% growth and 30% defensive assets and 
extending the investment objective timeframe from seven 
to 10 years.

Operations
Grants approved for the 2020/21 financial year were $4.35 
million, this represented a favourable result from last year.  

Given the changes to the strategic priorities it is no surprise 
that Agribusiness Innovation Grants (AIG) were the leading 
grant type at 72% of grant expenditure with a value of 
$3.14 million. Capability Grants were subdued due to 
significant three year contracts rolled over last year and the 
restrictions to travel combined with the lack of available 
courses due to many cancellations. Travel restrictions also 
impacted on the level of Market Insight Investment Grants 
made available.

Two grants were approved under the “Food & Fibres 
Aotearoa New Zealand Challenge”. $673k was allocated 
to establishing a new value chain for bobby veal and 
diagnostics for reduced methane in ruminants. In addition, 
a further $470k was granted as AIG’s and Market Insight 
Investment Grants bringing the total to $1.14 million of 
grants approved as a result of The Challenge.
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Malcolm Nitschke
General Manager

Another highlight was the $330k grant to the Te Taiao 
Steering Group to fund a nine month programme to assist 
with the development and implementation of the vision 
for the food & fibres sector.

To assist with the implementation of a transformative 
business model, following a major strategic review, 
NZ Young Farmers received funding of $189k and a 
commitment of support for three years in conjunction 
with Ministry of Primary Industries (MPI), Sustainable Food 
& Fibres Futures (SFFF) support.

The Future
As discussed, the Ākina Foundation was engaged to 
design an Impact Strategy and scoring framework to assist 
with identifying the impact AGMARDT was having and 
can potentially have on the sector in the future. The first 
iteration has been developed and the expectation is that 
this strategy will begin influencing the direction of future 
AGMARDT investment in the food and fibres sector.

As mentioned, at the time of writing the 2020/21 General 
Manager’s report, I have resigned as General Manager of 
AGMARDT.  For nearly nine years I have been privileged to 
meet many fantastic and capable people, being part of the 
growth of many outstanding ideas and innovations and 
experiencing a lot of what the New Zealand food and fibres 
sector has to offer on both the domestic and international 
scenes.  

I am proud of the profile that AGMARDT has now developed 
within the broader primary sector which is a direct result of 
past and present Trustees and staff committing their time, 
passion and expertise to the success of AGMARDT. 

There is a strong future for the food and fibres sector in 
New Zealand, provided we embrace the opportunities 
that research and innovation are presenting and funding 
agencies such as AGMARDT continue to invest with a focus 
on transformational change. However, this future will 
require even more commitment, energy and bold new 
ideas to ensure the sector and AGMARDT remain relevant 
to New Zealand. 

Finally, I wish to personally acknowledge and thank all 
of the past and present Trustees and staff for providing 
direction and support that allowed me the freedom to 
grow the profile and impact of AGMARDT. It has been a 
thoroughly rewarding and enjoyable journey.
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I could either watch 
it happen or be a 

part of it 
– Elon Musk



AGMARDT Trustees

Richard Green 
Chairman

It has been a privilege to be part of the 
AGMARDT team for the past six years.  
The commitment and desire that all the 
Trustees and management that I have 
worked with have to driving innovation 
and leadership across the whole food and 
fibres sector value chain is very motivating 
and inspiring. AGMARDT punches well 
above its weight and continues to make 
an impact across the sector. It has been an 
absolute pleasure over the past six years 
for me to be part of this team and cause. 
After I step down as a Trustee in 2022, I will 
always remember fondly and cherish my 
time with the “Future Shapers”.

The food and fibres sector is Aotearoa’s 
largest export sector by far, at three times 
the value of (pre-COVID) tourism. The 
importance of the sector to New Zealand 
therefore cannot be understated. And so, 
neither can the goals and vision of the 
sector to create more value, be values-
based, be careful ancestors, and support 
thriving communities. AGMARDT’s role 
is to help ignite that future, through our 
investments in R&D, people and insights. 
We supported many on this path over 
2020/21. In 2021/22, I am up for and 
excited about the challenge, together.

There have been some fascinating ideas 
and leadership opportunities presented 
to us over the last year and it is exciting 
to not only be able to support these but 
see some of them come to fruition and 
be implemented in our food and fibres 
sector.  To be actively supporting the 
future of the food and fibre industries 
through a COVID-19 plagued year was 
extremely rewarding.

Personally, I have gained a greater 
appreciation of the commitment and 
work that our businesses, communities 
and government undertakes for the sector 
and their aspirations as we continue 
to live in uncertain times. Our ongoing 
collective journey requires continued 
levels of collaboration, commitment and 
resourcing to help us understand and find 
solutions for the range of complex issues 
and opportunities we face now and into 
the future. AGMARDT is well placed to 
continue to do our part. 

Mā pango, mā whero, e oti ai te mahi. 

With each person’s contribution, the 
purpose can be achieved.

Nick Pyke 
Trustee

Miriana Stephens 
Trustee

Justine Gilliland 
Trustee
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Associate Trustee

The Associate Board Member position 
was established to provide an emerging 
agribusiness leader with an opportunity 
to experience governance in action.  Trish 
Rankin was appointed 1 July 2021 and 
will sit on the AGMARDT board for 18 
months.

Trish is a proven rural leader, a successful and award-
winning dairy farmer with strong executive and 
governance experience and a real passion for continued 
professional development to support her drive to help 
shape a positive future for New Zealand’s food and 
fibres sector.  A Taranaki dairy farmer and 2019 Fonterra 
Dairy Woman of the Year, Trish is a trustee on the Dairy 
Women’s Network Trust and has recently ended three 
years as a member of the NZ Dairy Enviro Leaders 
Steering Committee for DairyNZ.  

Trish also owns and operates a consultation and 
facilitation business Porohita, supporting farmers and 
rural communities towards increasing circular economy 
farming models.  Part of the team facilitating Venture 
Taranaki’s 2050 Transition to a Low Emission Economy 
Project and having been a Climate Change Ambassador 
for four years, Trish has also facilitated Regenerative 
Ag workshops and designed workshops on improving 
farm waste.  “I am excited to be part of team AGMARDT, 
an organisation that is about optimism and enabling 

innovative growth and learning and development in our 
agricultural sector,” says Trish, who received AGMARDT 
funding to attend the 2020 International annual 
agribusiness seminar at Harvard Business School.

“Being part of a well-run board, learning how to make 
governance decisions, learning about the ‘why’ of what 
AGMARDT is tasked to do, helping shape a better future is 

a fantastic opportunity.  The passion for and the purpose 
of the organisation is awesome. So many people have had 
a past link to AGMARDT that I have spoken to and speak 
so highly of it. Supporting cutting edge or breakthrough 
ideas is what our sector needs so I am very excited to 
bring my drive to see the Primary Sector be successful 
alongside skilled and passionate Trustees and the whole 
team at AGMARDT.”
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2021 2020 2019 2018 2017 2016 2015

Food & Fibres Aotearoa NZ Challenge 673,291 0 0 0 0 0 0

Agribusiness Innovation Grants 3,144,638 1,999,691 $1,337,135 $2,251,233 $1,251,127 $2,218,447 $1,613,814

Postdoctoral Fellowships 0 105,000 $610,000 $610,000 $570,000 $665,000 $760,000

Visiting Fellowships Grants 0 27,445 $18,000 $0 $0 $0 $10,366

Market Insight Grants 250,000 281,836 $342,768 $894,132 $800,176 $666,227 $1,080,430

Conference Grants 93,525 133,123 $209,144 $161,772 $193,786 $163,090 $80,493

Capability Development Grants 188,552 1,075,901 $595,547 $836,119 $1,160,386 $281,152 $1,211,697

Total Grants Approved 4,350,006 3,622,996 $3,112,594 $4,753,256 $3,975,475 $3,993,916 $4,756,800

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

Grants Approved

Procurement/Production/
Raw Materials

Operations/Processing/
Manufacture

Marketing & Sales

Food & Fibre Aotearoa 
Challenge

Water

Organics

Māori Agribusiness/
Farming

Leadership & 
Governance

Arable

Bees

72%

71%

7%

10%

8%

4%

Agribusiness  
Innovation Grant

Concept/Design/R&D

6% 16%
4%

2%
Market Insight Grant 

Conference Grants

Capability  
Development Grant

Summary of 
Approved Grants 

2021

Grants segmented 
by impact on the 

Agribusiness  
Value Chain

End Consumer/
Customer Service  

& Support Grants by Sector

29%
12%

11%

11%

1%

1%

1%

2%

2%

2%

25%

Cross Sector

Dairy

Horticulture

Pastoral

All Sectors
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81
AGMARDT approved  
81 grant applications

57%
The value of Agribusiness 

Innovation grants increased 
in 2021 by 57% compared to 

June 2020

$4.3m
AGMARDT approved $4.35 

million in grants for the year 
ending 30 June 2021

72%
72% of the total grants approved 

in 2020/21 were Agribusiness 
Innovation Grants

$3.1m
AGMARDT granted $3.1 million of 
Agribusiness Innovation for the 

year ending 30 June 2021

$95.1m
AGMARDT has granted $95.1 

million in grants since the Trust 
started in 198716.8%

The fund returned 16.8% for 
the year against a benchmark 

performance of 14.2%

1834
AGMARDT has granted 1834 
grants since the Trust was 

established in 1987

$96.8m
The value of the AGMARDT 

Trust funds was $96.8 million 
as at 30 June 2021

2020/21
Highlights
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OUR STORIES
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AGMARDT funding is helping Next Generation Apples 
better understand consumers in Vietnam and China as it 
works to introduce two new varieties of New Zealand-bred 
apples into these markets.

Next Generation Apples is a joint venture between long-
standing Kiwi apple growing companies Golden Bay Fruit 
and Taylor Corp. The company is taking new varieties of 
apples to the world, growing them in the best apple-
growing regions and delivering them to apple-loving 
consumers.

Next Generation’s first two varieties are T003 and T093, 
the latest to be developed by New Zealand and world-
leading fruit, vegetable, and arable developer Plant Food 
& Research. 

The two new varieties have all the right ingredients 
for commercial success from a grower and consumer 
perspective. 

Steve Hayden, Project Manager says the company wants 
to get closer to the consumer rather than following the 
traditional New Zealand apple industry model of going to 
wholesalers.

To do this, it has undertaken an extensive Market 
and Customer Insight Programme to build in-depth 
understanding of specific markets and the customers, 
to inform naming of the apples, branding and overall 
marketing approaches.

During 2020 and 2021, Next Generation Apples has 
completed key phases of the programme, gaining an 
extensive but not exhaustive understanding of the 
experiences and perceptions Chinese and Vietnamese 
consumers have around food, fruit and specifically apples.

New Zealand apples are regarded as a desirable, premium 
product for a growing middle-class shopping at specialty 
fruit and vegetable outlets and online.

“We are aiming for this premium market and confident 
that there is huge potential and demand. New Zealand 
is still regarded in these markets as clean and green, and 
our COVID-free status (2020) has only worked to boost that 
reputation and increase demand.”

The other core component of the insights programme 
is in-market consumer taste testing and interviews, Due 
to COVID, some of these were completed in 2020 with 
Vietnamese and Chinese consumers.

However, during June to August 2021, the programme is 
heading into five cities across Vietnam and China working 
with consumers to experience branding concepts and 
marketing.

Next Generation Apples - New Variety Market and Customer 
Insights Programme

“AGMARDT funding is invaluable for us. 
Without it we wouldn’t be able to do this 
critical component of in-market consumer 
testing and interviews.”  
Steve Hayden, Project Manager
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AGMARDT Food & Fibres Aotearoa New Zealand Challenge

During the second half of 2020, we launched a new 
initiative, the Food & Fibres Aotearoa New Zealand 
Challenge (The Challenge).  This new contestable fund 
has been designed to stimulate New Zealand agribusiness 
projects that will accelerate positive change on the big 
issues for the food and fibres sector.  

“With the Challenge, we’re looking for innovative and 
industry-led projects that will change business as usual to 
have a real and rapid impact on the priority areas,” says 
Richard Green Chairman of AGMARDT.

“It’s an opportunity for those New 
Zealanders who think outside the 
square to progress their ideas, working 
collaboratively and with support to do 
their bit to ignite a better future for food 
and fibres and Aotearoa New Zealand.”

The inaugural Challenge was a contestable fund for 
AGMARDT funding ranging from $50,000 up to $500,000. 

AGMARDT announced two winners for the first round, 
which sought innovative industry-led projects to help 
accelerate on-farm de-carbonisation, minimise waste and 
provide solutions to improve land use and catchment 
management. 

2021 AGMARDT Food & Fibres Aotearoa New Zealand 
Challenge Winners:

Methane Mitigation Ventures Ltd (MMV) received 
funding of $348,291 to support development of a practical 
diagnostic tool that can be used to demonstrate successful 
methane reduction in ruminants treated with natural anti-
methane feed supplements.

Tom Sturgess, Director of MMV says the funding will 
support research on two natural products, Asparagopsis 
and Mootral™.

“We believe these products are 
good candidates to help reduce our 
greenhouse gas emissions. A key focus is 
on practical ways to feed these products 
successfully to animals on pasture, but 
we need to know that the products 
are working. Thus, development of a 
diagnostic is an important part of the 
whole project.”   
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Pearl Pastures Limited received funding of $325,000 
to further develop its business model working with 
farmers and the dairy industry to provide customers with 
exceptional ethically produced grass and milk fed ‘pearl’ 
veal. 

Director of Pearl Pastures Alan McDermott says the funding 
will allow them to accelerate market and customer 
development together with new products from this new 
category for New Zealand’s meat and dairy sectors. 

“It is very exciting for us to be able to focus on our project 
and work with farmers, other potential partners and 
customers with greater confidence. We believe surplus 
dairy calves provide what can be a profitable opportunity 
for dairy and livestock farmers that offers diversification 
and a host of environmental and welfare benefits.”

Both these projects bring fresh, creative thinking to 
turn challenges for farmers and the wider industry into 
potentially big opportunities.  They are commercially 
sound and collaborative initiatives that will benefit the 
whole value chain and help accelerate the change we need 
to see for a better future for food and fibres and ultimately 
for Aotearoa New Zealand.

Meanwhile, AGMARDT Chair, Richard Green says three 
further projects were identified through the first Challenge 
process that have been transferred to other AGMARDT 
funding streams, worth a total of $470,000.

These projects are Big Wool Ltd, $170,000 for work 
to develop NZ Strong Wool; DairyNZ Ltd, $100,000 to 
support Dynamic ‘N’ Modelling from Farm to Catchment 
and Greenlea Premier Meats Ltd, $200,000 for its Restore 
Wholefoods bone broth.

Round Two – Carbon Challenge
The second round of The Challenge launched in March 2021 
and sought industry-led projects that will revolutionise 
the carbon challenge and achieve zero-carbon outcomes 
throughout the food and fibres value chain.

This is an opportunity for New Zealanders who think 
outside the square to progress their innovative and 
industry-led projects that will change business as usual 
to have a real and rapid impact on New Zealand’s ability 
to meet our zero-carbon commitments domestically and 
globally.

Finalists were notified in July 2021 and invited to 
complete a full funding application.  Thriving Southland 
Association Incorporated was selected as winner for their 
project Beyond Regulation, tackling carbon and water 
quality challenges through implementation of smart 
environmental decisions at a scales relevant to New 
Zealand’s primary industries.  

Future Challenges
AGMARDT plans to launch at least two Challenges a year 
and is looking to launch the next round early 2022.
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The Aotearoa Circle - National Food Roadmap, Phase One

AGMARDT has funded the first phase of the Aotearoa 
Circle’s programme to develop a National Food Roadmap.

The idea for the programme was an outcome of the 2020 
Fenwick Forum. This was initiated by The Aotearoa Circle 
during the first national lockdown, to ensure a balanced 
recovery post COVID, that considered our national capital. 

The Aotearoa Circle is a unique partnership of private 
and public sector leaders, unified and committed to the 
pursuit of sustainable prosperity and reversing the decline 
of New Zealand’s natural resources.

The forum ultimately comprised three fora, focused on 
youth, sustainability Directors and finally Leaders – with 
74 CEOs taking part, including those dealing with food, 
energy and transport. They looked at what our priorities 
should be with investment, to help us build back better. 

This process identified the need for one to support 
development of a resilient, inclusive, sustainable, and 
prosperous food system for New Zealand. 

Aotearoa Circle CEO, Vicki Watson says AGMARDT 
funding has been critical to being able to undertake the 
groundwork essential to achieving the programme’s goals. 

“Phase one has been about planning the roadmap process, 
namely, who our Leadership Group would be, who we 
should engage with and what the process should be to set 
in place the actions and commitments needed to achieve 
the vision.

“We need to fully understand how business, government 
and communities view food, in terms of its purpose and 
value, and take into account the special view Māori have of 
kai. For us, this opportunity to plan has been as important 
as the roadmap itself. It has made sure we have undertaken 
the best planning around who should be involved and 
what the timeline will be.”

The Chair, Deputy Chair and leadership group members 
are now established, together with a list of advisory group 
members who will participate during Phase Two. The 
terms of reference and a very comprehensive fact-pack 

have been completed, enabling the leadership group and 
advisory group members to be fully aware of all potential 
issues, opportunities and international perspectives, with 
examples of how other nations have achieved their national 
food strategies. It includes the domestic context, including 
major risks and challenges to, and opportunities for, New 
Zealand’s food system. It covers potential boundaries for a 
New Zealand National Food Map and insights and lessons 
from global experience and methodological approaches 
and options to develop the food map. 

The governance group is chaired by Rangimarie Hunua, 
with deputy chair Matthew Pritchard. Leadership group 
members for Phase I and II include Prof Boyd Swinburn, 
Angela Clifford, Martin Workman, Grant Bryden, Rob 
Hewitt, Whaimutu Dewes, Paul Harvey, and Tric Malcolm.

“AGMARDT has enabled us to have that essential planning 
time to get the chair and leadership group in place and 
undertake a process of key thinking that is critical to the 
success of the programme,” says Vicki. 

“That has been a real gift. You don’t always have that opportunity to work out the best 
approach, because of pressure to produce the final output. AGMARDT provided us with 
that invaluable planning time to prepare for Phase Two which will be development of a 
National Food Roadmap.”
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Phase One also identified more than 25 communities we 
need to engage with and phase two will now see dialogues 
with those various communities. 

“A lot of the issues our country has around food existed 
before the pandemic, but COVID has highlighted them,” 
says Vicki. “For instance, we have a food system where, 
at one end, people are very vulnerable and cannot easily 
access or afford food, while at the other we have producers 
and major food exporters. 

“New Zealand does not fare well either in international 
statistics for diabetes, and we have food security issues 
as well as producers having experienced supply chain 
interruptions. The roadmap needs to address feeding 
the five million, alongside ensuring opportunities for our 
producers and exporters in a post-COVID world. 

“The Aotearoa Circle’s vision is about sustainable 
prosperity – it has an economic goal but one which ensures 
our natural resources are not exploited at the expense of 
short-term returns. It’s about having a prosperous nation 
in 50 years’ time. 

“The National Food Roadmap will look at how issues and 
barriers and opportunities across social, economic and 
national capital considerations can be addressed by NGOs, 
industry and government to achieve a resilient, inclusive, 
sustainable and thriving food system.”
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Taiao Ora, Tangata Ora is a transformative pathway for 
Aotearoa New Zealand’s food and fibres sector that is 
based on genuine partnership between Māori and Pākehā, 
shared values and the wellbeing of nature. When the 
natural world is healthy, so too are the people.

Initiated in and supported by the Primary Sector Council, 
a high-level roadmap was launched with Fit for a Better 
World in July 2020.

The Taiao Ora, Tangata Ora framework and pathways 
have been led out with guidance from Mātauranga Māori 
specialists, farmers and growers, sector experts and 
scientists. The framework and pathways will enable Māori 
and Pākehā farmers, growers, fishers and food and fibres 
businesses to achieve regeneration and wellbeing of land, 
water, climate and living beings, including in rural, urban 
and coastal communities.

AGMARDT along with the Ministry for Primary Industries, 
has supported a nine-month establishment programme 
that commenced in April 2021, to ready Taiao Ora, Tangata 
Ora for implementation in 2022. This programme has 
involved co-designing action plans across four pathways 
– on-farm, in catchment, across value chain and in-market 
as well as the leadership and operations model supported 
by a multi-year business plan. 

Programme manager and Steering Group member of 
Taiao Ora, Tangata Ora, Stephanie Howard says genuine 
partnership across all levels is at the heart of programme.

Te Taiao Steering Group Company Ltd - Readying Taiao Ora, Tangata Ora for Aotearoa Food and Fibres Sector 

“Taiao Ora, Tangata Ora opens up a new way of living 
and working for the sector that is unique and valuable 
in Aotearoa New Zealand and can be an exemplar to 
the world. It’s a pioneering programme of work that will 
create new ways of doing and opportunities for the sector, 
through partnership across our knowledge systems and 
practices as well as in governance and leadership.”

Co-design is at the centre of the programme because 
Taiao Ora, Tangata Ora is focussed on supporting farmers, 
growers and businesses to make change for the wellbeing 
of the natural world and communities. 

“This will ensure that Taiao Ora, Tangata Ora is owned by 
the people it is intended for and works with, rather than 
over the top of, what the sector is already doing.” 

Implementing Taiao Ora, Tangata Ora 
on farms and individual operations, in 
catchments and the value chain, as well 
as in-market will deliver benefits for 
participants and Aotearoa New Zealand.

“Our focus is on building and resourcing a community of 
first-generation farmers and growers and businesses who 
will lead, testing and refining prototypes and ultimately 
providing an environmentally, socially and commercially 
safe operating space through achieving transformative 
practice changes. A data and analytics tools to measure 
and monitor the programme, led by NZIER Principal 
Economist Bill Kaye-Black has also been developed.”
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“While we don’t yet have all the answers, 
we see a way forward together that is 
powerful. AGMARDT understands the 
importance of backing these future-
shaping intergenerational initiatives.” 
Stephanie Howard, Programme manager 
and Steering Group member

Taiao Ora, Tangata Ora is unique to Aotearoa New Zealand 
and will be valued by consumers and customers for its 
vision, integrity and achievement. It also provides a pan-
sector market presence and platform for participating 
businesses to tell our stories to the world, our legacy of 
being good ancestors.

The Steering Group of Taiao Ora, Tangata Ora 
acknowledge AGMARDT’s leadership in supporting 
ambitious programmes like Taiao Ora, Tangata Ora that 
are at the frontier of change is visionary and bold. 
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Sprout Agritech Limited - The Factory NZ Ltd 

AGMARDT is a committed investment partner of Sprout 
Agritech, New Zealand’s world leading agri/food-tech 
accelerator and early-stage investor. 

Sprout is all about growing New Zealand’s capability for 
commercialising science and technology to accelerate 
a better future for food and fibres. It does this through 
providing start-ups that are committed to solving problems 
across the food value chain access to seamless growth and 
opportunity.

Sprout also provides opportunities for industry partners 
to collaborate with new agri/food-tech ventures and build 
their own innovation skills.

With the growing number and calibre of start-ups wanting 
access to the accelerator, in 2021 AGMARDT increased our 
investment as part of supporting Sprout to increase its 
intake. For the first time in 2021, Sprout has taken on two 
individual cohorts, with a total of 21 companies spread 
across the year.

“This is a huge and exciting effort and AGMARDT is a big 
part of it,” says Sprout CEO Gil Meron.  

“AGMARDT brings much more than 
money. It brings invaluable insight, 
experience and vision to the table. 
Together we can work to build 
businesses from raw opportunities. 
Sprout is a great way to test 
entrepreneurs, to see if their aspirations 
are high enough, and identify any gaps in 
their vision and execution.”

A great example is Sprout alumni Scentian Bio, a company 
spun out of Plant & Food Research that is commercialising 
technology harnessing the powerful smell receptors 
from insects to deliver a sensor solution – with multiple 
applications in product development and production. 

Through Sprout, Scentian Bio has raised $1 million in 
capital and secured a partnership with US-based tech-bio 
infrastructure company Cardea Bio.

Since 2015, multiple start-ups have benefited from 
the accelerator, gaining access to local, national and 
international capital, mentoring and expertise whilst 
providing opportunities for industry partners to collaborate 
with new agri/foodtech ventures and to broaden their own 
innovation skills.

Another is Ārepa, Auckland based ‘smart drink’ 
manufacturer that has signed a distribution deal with 
Coles supermarket in Australia, with revenue predicted to 
increase from $2 million to $6 million – and looking to raise 
further capital in 2021.

To stimulate companies to move faster, Sprout has become 
one of Callaghan Innovations four technology incubators 
and will be able to make 40 x $1 million investments in 
start-ups over the next seven years. 

AGMARDT is proud to support this investment activity 
as part of Sprout’s partner network including Fonterra, 
Zespri, Gallagher, LIC, PGG Wrightson, Callaghan 
Innovation CEDA and recent recruits US-based Finistere 
Ventures and Israel-based OurCrowd that will help 
companies to access overseas markets and increase 
exports. 

“When these companies graduate from 
Sprout, we can direct them to AGMARDT 
knowing they are good candidates for 
grants to further advance them and 
become ‘investment ready’.”
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The Value-Added Wheat Group – Value Added Wheat through applied genomic prediction

A new genomic-based prediction tool to assist selection 
and breeding of New Zealand wheat suited to people 
with gluten sensitivities is being developed in an exciting 
industry-led project.

The Value-Added Wheat Group is made up of the Baking 
Industry Research Trust, Plant & Food Research, the 
Foundation for Arable Research and the Flour Milling 
Research Trust supported by AGMARDT.

The Group is developing genomic methods to enable 
selection of wheat varieties with low levels of gluten 
‘epitopes’, the portion of the gluten protein that can 
stimulate an immune response. With lower levels of these 
epitopes, there is a reduced immune response.

“We’re looking to offer consumers who have a gluten 
sensitivity or intolerance, a new type of wheat that is suitable 
and acceptable for consumption,” says Tania Watson, 
Research Liaison for the Baking Industry Research Trust.

“Hopefully this will also give New Zealand grown wheat a 
strong point of difference in the market and obviously also 
provide opportunities for our wheat breeders to get ahead.”

While the low-gluten epitope wheats wouldn’t be suitable 
for people with coeliac disease, they could help prevent 
coeliac developing in susceptible people allowing them to 
eat wheat without overstimulating their immune system.

The first milestone of the project has been completed 
with analysis of the genotypes of some 500 wheat DNA 

samples from the year one field trial and collation of data 
to determine agronomic qualities. This data is then cross-
referenced to select which lines of wheat to breed.

The next phase is underway with the planting and harvest 
of enough wheat for milling tests, and then ultimately bake 
testing planned for 2022.

The results of this work feed into other projects as part of a 
multi-year research focus for the Baking Industry Research 
Trust and Plant and Food Research looking into lowering 
gluten sensitivities to wheat bread. 

“This is important research work and 
with AGMARDT funding and that of our 
other likeminded research partners, we 
are able to do these projects together in 
parallel in a way that they all feed into 
each other. Without that funding, we’d be 
missing pieces of the puzzle,” says Tania 
Watson.

December 2020 – From left: Paul Johnston (Plant and Food Research), Jamie Macalister (Plant and Food Research), Tania Watson 
(Baking Industry Research Trust), Ivan Lawrie (Foundation for Arable Research) inspecting the wheat populations in the value-added 
wheat programme at the Plant and Food Research Farm in Lincoln
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NZ Apple & Pears – Aotearoa Horticultural Immersion Program

Rapid growth of the horticulture sector over the past and in 
future decades will require industry to build a sustainable 
talent pipeline.

The Aotearoa Horticulture Immersion Programme (AHIP) 
is working to fulfil this need through attracting and 
developing high achieving university students and talent 
into careers within the sector. 

AHIP, run by the Massey Business School and NZ Apples & 
Pears and supported by AGMARDT along with Zespri and 
HortNZ, is a two-week study programme. It immerses top 
university students from a variety of disciplines into the 
whole value chain of horticulture.

“Over the next decade, a large proportion of industry 
managers and leaders will begin to retire,” says Erin 
Simpson NZ Apples & Pears Capability Development 
Manager Erin Simpson. 

“So, developing future leaders and talent within 
horticulture and passing on industry knowledge needs to 
be an industry priority.”

During 2020, 14 high-achieving students from Massey, 
Lincoln, and Victoria Universities were selected from more 
than 40 applicants to take part in the inaugural AHIP, a 
two-week professional development and leadership tour 
of horticulture operations across New Zealand.

Students experienced the entire horticultural value chain 
from plant breeding to the end consumer, exposing them 

to different value chains and business models and the 
multiple potential career pathways. 

It also enabled them to grasp the sector’s future challenges 
and opportunities and think about the implications for the 
future of horticulture – and their potential role in shaping 
that.

“AHIP is about activating leadership potential in talented 
students through exposing them first-hand to the industry. 
It also is a great platform for open conversations between 
business and students and exchange of knowledge and 
different ideas.”

The trip started in Christchurch and delved straight into 
the vegetable seed industry while also looking at precision 
horticulture. The group made their way up the South Island 
visiting Kaikōura, Marlborough and Nelson where they 
were exposed to diversified farming systems, viticulture, 
hops, boysenberries, and Māori AgriBusiness. 

The second week was spent in the North Island, focusing 
on the kiwifruit industry, the apples sector, and agri-tech. 
The programme ended in Wellington with the students 
presenting their insights to the Ministry for Primary 
Industries (MPI) and HortNZ.

The tour bus was also used as a moving classroom, 
allowing students to reflect, debate, and critically analyse 
their learnings and insights from visits. The power of AHIP 
to engage and inspire students was evident, says Erin.

“Many students that were on the fence about pursuing a 
career in horticulture finished the trip really wanting to 
work in the horticulture sector and excited to see how they 
could use their tertiary study and degrees within the wider 
horticulture industry.

“AGMARDT has been a fantastic supporter 
of AHIP from the start, alongside our 
other partners, working to attract young 
talent into our industry.”
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AGMARDT funding is helping take a revolutionary new 
UV treatment technology to the dairy sector where it 
has potential to significantly reduce biosecurity risk and 
improve animal well-being.

Supercritical UV (SCUV) is a patented technology designed 
at Massey University. SCUV is a potentially simple and cost-
effective solution for rapidly disinfecting low clarity liquids 
like industrial effluent, juice, wine, and milk for which 
standard UV treatment is not normally considered feasible 
due to these liquids’ low ‘UV transmissivity’ (UVT).

SCUV is also potentially a cost-effective way to enhance 
the shelf life of products and treat them far more cheaply 
than other methods like pasteurisation – without high 
temperatures that impact nutrition and flavour.

Led by Professor Andy Shilton, who has a PhD in 
Environmental Engineering and more than 25 years’ 
experience working in solutions for water and wastewater 
treatment, Massey has already developed a market-ready 
industrial scale SCUV system. 

Now Professor Shilton and his team are testing a prototype 
for the dairy industry – where SCUV has multiple potential 
benefits including reducing the biosecurity risks from 
waste milk and effluent.

Professor Shilton says farmers are particularly interested in 
the ability of SCUV to lift the quality of milk fed to calves by 
reducing potential disease spread, especially if the waste 
milk derives from multiple farms. 

From talking to stakeholders a prototype has been refined 
and has been tested on milk spiked with E.Coli and Bacillus 
cereus spores and was shown to be effective and fit for 
purpose for the next stage of long term rigorous testing.

Professor Shilton says without AGMARDT funding this 
critical stage of the work wouldn’t have been possible.

“While we had been able to undertake preliminary testing 
that indicated potential, without this AGMARDT funding 
the young Bio/Chem Research Engineer that we had 
trained in this area would have had to be laid off and work 
on applying Supercritical UV technology to the dairy sector 
would have ceased.

“This funding gave us the opportunity 
to continue and enabled us to secure 
co-funding from Fonterra to apply for a 
second stage of AGMARDT funding that 
will allow longer-term testing including 
on-farm trials.”
 
This work will build a rigorous data set to allow practical 
proof of concept and economic feasibility analysis.

“Ultimately this work has the potential to provide a 
significant reduction of biosecurity risk, improvement 
in animal well-being and lift in profitability across New 
Zealand’s dairy sector.”

School of Food and Advanced Technology - Applying Supercritical UV technology to the dairy sector

Professor Andy Shilton with the innovative SCUV technology for 
rapidly disinfecting low clarity liquids
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Greenlea Premier Meats - USA Market Activation for Restore Wholefoods Bone Broth 

AGMARDT is supporting established family business 
Greenlea Premier Meats to launch its new restorative 
value-add bone broth product into the United States retail 
market.

Greenlea, which started as a small butchery in Gisborne 
some 80 years ago, is now an export processor with two 
plants located in the Waikato. It also operates the Greenlea 
Butcher Shop providing online shopping and home 
delivery for export quality beef, lamb and venison.

Restore Wholefoods bone broth is a Greenlea subsidiary. 
The company invested in the brand and IP to manufacture 
the Restore chicken and beef bone broth, which has 
already been launched successfully into the New Zealand 
market.

This project is designed to provide insight and confidence 
to take the product to North America.

Julie McDade, Greenlea Business Development Manager 
and Restore Project Manager, says this is part of the 
company’s future focused strategy of adding value to every 
part of the carcass and moving into a direct-to-consumer 
model.

“As an historically business-to-business company, strongly 
focused on commodity exports, transitioning to a business 
to customer model is cutting edge for us. This project 
takes us into a completely new space in terms of product 
category and sales and marketing strategy.” 

Export of a retail ready FMCG product requires a strong 
brand strategy, the capability to build brand awareness 
and business to customer expertise, says Julie.

 
“Having AGMARDT on board as an 
investment partner has given us real 
confidence to move forward.”

AGMARDT’s investment has enabled Greenlea to access the 
in-market expertise to develop and refine its sales strategy 
through partnering with First Light Foods. As a producer 
and exporter of New Zealand wagyu beef into the US, First 
Light has local expertise and links in FMCG retail. Greenlea 
also processes First Light’s beef.

“This project aims to help us better understand the US 
consumer and how we can differentiate a New Zealand 
made product from one made in the States with our unique 
attributes such as our low carbon production system, our 
zero-carbon policy, our high animal welfare standards, our 
environmental stewardship and more.

“We also need to communicate to potential consumers 
these unique attributes and this knowledge will allow us 
to maximise returns as we tailor an in-market campaign.

“Our success with this product will give us the confidence 
to invest in research and development required for new 
product development. It’s also a steppingstone for other 
companies like ours to chart a course in a new market.”
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Julie says Greenlea also has plans to develop a range of 
health and wellness products derived from animal proteins 
and animal peptides under the Restore Wholefoods brand 
umbrella. These products might include meat snacks, 
protein bars, collagen and more.

“We’d look to collaborate within 
the sector for some of these further 
developments such as collagen.”

Greenlea has invested in value-add in other areas including 
its ‘value add room’ that provides retail portions/packaging 
and further processing such as mince, diced and stir fry. 
The strategy has also been expanded to an investment in 
Waitoa Tannery to add value to hides and skins. 

“We’re also involved in a joint venture looking to add value 
to pet food ingredients. So the Restore project is about 
adding value to beef and chicken bones through the 
addition at our Morrinsville plant of a bone broth product.”

Greenlea is also actively working to develop a sustainable 
business model, including creating a data analytics tool 
that has enabled the business to generate its baseline 
Green House Gas (GHG) emissions footprint for 2019. 
The company will continue our work in this area this 
year through development of a plan for mitigating and/
or offsetting its GHG emissions. Greenlea is also an 
active participant in the New Zealand Roundtable for 
Sustainable Beef.
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AGMARDT is part of a collaborative force led by the NZ 
Rural Leadership Trust to accelerate a better future for 
Aotearoa New Zealand through professionalising and 
scaling leadership development opportunities in our 
primary industries and rural New Zealand.

“Our kaupapa is to work with others, to be collaborative 
and positive in meeting the challenges of a highly 
complex world,” says Rural Leaders Chief Executive Chris 
Parsons.

“It takes 20-30 years to create a strategic 
leader so if New Zealand wants to be 
carbon neutral by 2050 and contribute 
to feeding the world, we need to be 
building an abundance of leaders now.”

Rural Leaders has delivered the prestigious Nuffield NZ 
Farming Scholarships and the Kellogg Rural Leadership 
Programme for decades with support of investment 
partners including AGMARDT.

Now, with the new Pāhautea Initiative established in 2020, 
AGMARDT, Massey, Lincoln and Rural Leaders are working 
together to build a world-class leadership development 
framework for the primary sector.

“Our primary purpose is to develop, activate and support 
world-class leaders in New Zealand’s food and fibres 
sector, that is what Pāhautea is about.”

New Zealand Rural Leadership Trust

Pāhautea also means ‘flourishing’ and a core intention of 
all four partners is to help build flourishing regions.  In a 
first initiative in November 2020, the Kaipara Kai ‘Innovator 
Workshops’ were undertaken in Tai Tokerau (Northland) 
region. 

A Kellogg Rural Leadership Programme also kicked off 
regionally in Whangarei in May 2021. A total of 20 scholars 
are set to graduate in October 2021, including 10 from Tai 
Tokerau. 

“This is delivering a deep leadership cohort for the region, 
in effect adding two decades’ worth of Kellogg scholars to 
the region in just two years. On the course they also build 
great connections and networks, building a strong talent 
bench.” 

Looking ahead to 2022, a prestigious Kellogg rural 
leadership programme will be run regionally in Whanganui, 
this is currently being developed with Whanganui + 
Partners Economic Development Agency.

2020 Nuffield Scholars from left to right on the ‘World tour of NZ’: Ed Pinckney, Tracy Brown, Ben Mclauchlan, Shannon Harnett, Phil Weir
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“We’re layering in the leaders, both Māori and European, 
capitalising on local investment to build an abundance of 
leaders in regional New Zealand.”

Another aspect of the Pāhautea Initiative is looking to 
capture the value being generated through leadership 
development in qualifications. With the Kellogg 45 cohort 
that started in June 2021, Rural Leaders, working alongside 
Lincoln and Massey, has been able to offer a post-graduate 
qualification, for which 20 scholars opted in.

Rural Leaders is also in the early stages of developing 
a National Centre of Excellence having completed 
the concept design and now working in building the 
fundamentals of the centre.

“We’re really privileged to have a national advisory 
committee to run things past, of which AGMARDT is a key 
part and has been really helpful.”

With AGMARDT support, Rural Leaders has also increased 
its connection and communications with alumni and 
scholars, helping share knowledge with a regular newsletter 
and the new ‘Ideas that Grow’ podcast, featuring Nuffield 
and Kellogg scholars.

Given the significant value being generated through Rural 
Leaders, in another initiative Rural Leaders has been 
undertaking a survey of its Nuffield and Kellogg alumni in 
partnership with Otago University to measure the gains of 
the programmes over decades of delivery.

“Our goal with this survey is to produce a peer reviewed 
report to show the world exactly what New Zealand is 
doing through food and fibres leadership to shape a better 
future.”

Chris says that 178 Nuffield scholars over 71 years have 
led in more than 2,400 senior leadership roles, with each 
scholar on average creating 3.3 businesses each employing 
on average 48 people. 

“This is the level of value that AGMARDT has been 
contributing to over time and it’s making a huge difference 
to support thriving rural and regional communities.”

While COVID disrupted global travel for Nuffield Scholars 
in 2020 and 2021, Rural Leaders turned this into an 
opportunity delivering a nationwide industry insight tour 
programme. Off the back of that success, Rural Leaders 
will be working with Lincoln and Massey to offer a new 
value-chain innovation programme in 2022.

Another exciting initiative for 2022 is working with Lincoln, 
industry players and the Ministry for Primary Industries 
looking at how to build high-performance into businesses 
and how strategic leadership is part of that.

“We’re hugely grateful to AGMARDT’s 
vision and investment, which is allowing 
us to innovate and help build a better 
future for food and fibres in New Zealand.”

Regional Kellogg outside parliament

Regional Kellogg team building
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AGMARDT is a committed partner of the multi-award 
winning St Paul’s Collegiate Agribusiness in Schools 
programme exposing thousands of students every year to 
the skills and opportunities available in the primary sector 
beyond the farm gate.

St Paul’s initiated the programme in 2014 seeing the need 
for a formal agribusiness programme at NCEA level; and 
a vision to take the programme into schools across the 
country.

St Paul’s, the Ministry of Education, NZQA and the primary 
industries collaborated to design the programme that 
prepares the best and brightest students for careers in the 
primary sector.

Led by the St Paul’s programme team of Kerry Allen, 
Agribusiness Project Curriculum Director and Melanie 
Simmons, Agribusiness Advisor, the programme has 
achieved the vision.

In 2020, St Paul’s along with business partners, AGMARDT, 
DairyNZ, Beef+LambNZ, Meat Industries Association, 
Gallagher, Rabobank, NZ National Fieldays Society, NZ 
Kiwifruit Growers Inc and Fairview Motors, have made the 
agribusiness programme available to 97 schools in within 
New Zealand, reaching a total of 3,055 students in 2020.

The Ministry of Education has also now deemed 
agribusiness a subject of national significance, to be 
developed as a standalone subject separate from business 
studies where it currently sits in the curriculum. 

St Paul’s Collegiate - Agribusiness in Schools

“Having AGMARDT on board as a partner from the start, and its ongoing commitment, 
means we are able to focus our time and energy squarely on getting on with this 
important work rather than on seeking other sources of funding.”  
Melanie Simmons, Agribusiness Advisor.
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Melanie and Kerry are both on the Ministry’s NCEA Review 
of Achievement Standards (RAS) Subject Expert Group for 
Agribusiness and additionally Kerry is on the Agricultural 
and Horticultural Science RAS group. The Ministry has also 
awarded Agribusiness in Schools the contract to be the 
network of expertise for the new achievement standards, 
which will be rolled out from 2024.

Getting more teachers to train in teaching agribusiness is a 
core focus. Melanie has been visiting schools and universities 
including Lincoln, Massey, and Otago, presenting on the 
Agribusiness curriculum, the agribusiness standards and 
encouraging graduates to use their degrees to teach it.

To support teachers, Melanie has also been establishing 
regional Agribusiness hubs across New Zealand. The hubs 
will ensure Agribusiness as a subject is self-sustaining 
with cluster meetings to facilitate support for teachers 

in the regions, professional development, and help with 
moderation, fieldtrips, guest speakers and more.

In another significant achievement, in 2020 Agribusiness 
in Schools was recognised for its outstanding contribution 
to protecting New Zealand’s environment from pests and 
diseases. The programme team won the inaugural kura/
school award in the Ministry for Primary Industries’ New 
Zealand Biosecurity Awards, thanks to a new unit of work 
written to help New Zealand students better understand 
biosecurity within NCEA Level 3 Agribusiness.

The achievement standard, which has been made 
available to all New Zealand secondary schools as part of 
the agribusiness subject, covers the impacts of biosecurity 
on the primary industry and the types of practices in 
place, while allowing students to come up with their own 
innovative future proofing ideas.

“Our desire is now to see that every secondary school 
in New Zealand will help implement the biosecurity 
contextualised achievement standard through the new 
agribusiness subject, improving knowledge right across 
the country,” Kerry Allen, Agribusiness Project Curriculum 
Director.

The team have also been developing new resources, 
including a workbook for Level 2 Agribusiness with the 
educational publisher ESA and are in the process of writing 
of the Level 3 Agribusiness workbook.

Work is also being done in collaboration with Seafood NZ 
and the Meat Industry Association to develop teaching 
resources on the seafood and meat processing industries.
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For the second year AGMARDT has funded To the Core, a 
unique and award-winning leadership and commercial 
governance development programme for the primary 
sector. 

Launched in 2018, the programme is designed to provide 
Farmlands and Silver Fern Farms shareholders with 
an opportunity to learn about governance in both co-
operatives, as well as develop skills needed to operate at 
board level.

The programme is held in Christchurch during June each 
year. Over three days the 24 participants learn about a 
wide range of topics presented by experienced governors 
from internal and external boards and the Chief Executive 
Officers from both co-operatives. 

Mark McHardy, Farmlands’ Director of External Relations 
says demand for To the Core is growing year on year with 
the 2021 event attracting over 80 applications from the 
shareholders of both co-operatives.

The programme is delivering results to the extent that an 
extension course has been developed with the support of 
AGMARDT funding.

“Through the To the Core courses completed to date, 
there have been a number of elite delegates who have 
illustrated an ability and desire to govern at a higher 
business level,” says Mark.

“We are very grateful to AGMARDT for 
helping fund this opportunity alongside 
Silver Fern Farms and Farmlands.”

“The new To the Core extension course provides an 
advanced level of governance training that will prepare 
our top performers to pursue governance positions in 
rural / regional business organisations. This is good for 
our primary sector businesses.”

The extension course elevates already high achieving 
participants into simulated board governance situations 
and prepares them for the rigours of business governance. 
The goal is to offer the extension programme to alumni of 
To the Core every alternate year.

AGMARDT Chair Richard Green was invited to attend the 
June 2021 programme finale dinner where he says it was 
clear that participants were all enthusiastic about the 
leadership journey they were undertaking.

“At AGMARDT we are passionate about supporting 
development of leadership capability in the food and 
fibres sector. So, it was very pleasing to feel the huge 
energy in the room and hear the participants talking 
about the value they had received from the programme. 
Learning from experienced leaders and realising their 
own potential, stimulated them to continue their own 
development.”

To The Core – Leadership and Governance Development Programme 

“The great thing about AGMARDT funding 
is that it has enabled us to continue 
developing the To the Core programme, 
leveraging off learnings from previous 
years. We couldn’t do that without 
AGMARDT.” Mark McHardy, Farmlands.
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AGMARDT’s Trust Fund achieved strong positive 
performance for the financial year ending June 2021. 
The Fund returned 16.8% for the financial year against a 
benchmark performance of 14.2% over the same period. 
The Fund outperformed the strategic benchmark over the 
year during a very volatile period in markets where COVID-19 
news continued to drive investor sentiment.

The Fund totalled $96.8 million as at 30 June 2021, up 
from $87.9 million at the end of June 2020.  As illustrated 
in the chart, the Trust Fund remains well ahead of the 
Real Capital Level of $67.1 million (2010: $65 million)) and 
above the Upper Investment Reserve level of $83.9 million 
(2020: $81 million).

At the onset of the financial year, risk markets were in the 
midst of their recovery from the sharp sell-off that occurred 
in early 2020, despite the ongoing impact of COVID-19.  
The strong investor sentiment was largely driven by the 
unprecedented fiscal and monetary support being injected 
into the global economy, and was reinforced by a change in 
approach by the Federal Reserve, as it introduced average 
inflation targeting in setting policy interest rates, allowing for 
temporary overshoots in inflation above its 2% p.a. target.

Towards the end of 2020, equity markets rallied to all-time 
highs as positive news regarding the three leading COVID-19 
vaccine candidates was announced.  The developments 
coincided with Joe Biden’s win in the US Presidential 
election, who then announced a US$900 billion stimulus 
package in late December.  Similarly, leaders of the 
European Union approved a €1.8 trillion budget package 
to dampen the economic impact of the pandemic, as case 

numbers continued to climb rapidly in the region.  At the 
same time, a Brexit trade deal between the United Kingdom 
and the European Union was finally agreed, ending years of 
political stalemate and instability.

The roll out of vaccines, coupled with the accommodative 
financial conditions, drove one of the largest equity style 
rotations in recent times beginning in late 2020.  Strong 
investor confidence from the positive global growth 
outlook resulted in higher long-term interest rates and a 
steepening of yield curves, which provided a tail wind for 
‘value’ and more cyclical stocks at the expense of higher 
multiple ‘growth’ stocks.  The prospect of higher inflation 

expectations was priced in by investors, which rattled bond 
markets, sharply pushing up bond yields in early 2021.  

With global demand rebounding and supply constraints 
persisting, the fear of surging inflation saw the median 
expectation of Federal Reserve Board members for the 
timing of a rise in interest rates brought forward to 2023.  
The progress of the vaccine rollouts in major economies 
and ongoing stimulus helped to improve economic 
indicators, with the OECD stating that the global economy 
has returned to its pre-pandemic activity levels with global 
economic growth of 5.8% expected for the 2021 calendar 
year.  This positive news provided further support to equity 

Fund Performance for the Year Ending 30 June 2021
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Asset Allocation as at  
June 2021

Long-Term Asset 
Allocation(%)

Strategic Asset 
Allocation (%)

Actual  
Allocation (%)

Growth Assets
Global equities 34 29 33.0
New Zealand equities 12 8 9.2
Property 12 12 11.6
Growth alternatives 12 16 18.1

70 65 71.9
Defensive Assets
International fixed interest 17 13 12.0
New Zealand fixed interest & cash 8 12 6.7
Defensive alternative assets 5 10 9.4

30 35 28.10

Note: Proportion of foreign currency exposures are hedged.

AGMARDT’s investment managers at the end of the year were JANA Investment Advisers, ANZ, Nikko Asset Management, Bentham Asset Management and 
Morrison & Co. BNZ provide a currency hedging overlay for a proportion of the foreign currency exposure.

markets, which was only dampened by the emergence of 
the COVID-19 delta variant, which weighed down investor 
sentiment late in the financial year given its potential impact 
on the pace of the global recovery.

Domestically, economic activity rebounded strongly and 
confidence returned to businesses with most economic 
indicators trending upwards over the past financial year. 
However, it was punctuated with periods of volatility, with 
the series of lockdowns and re-openings across the country 
throughout the period hampering economic activity and 
swinging investor sentiment between risk taking and risk 
aversion. Also, the recovery remained uneven across the 
economy, with strong domestic demand in sectors such as 
housing and construction offsetting the weakness still being 
felt in services exports such as education and tourism. 

The opening of the Trans-Tasman travel bubble between 
Australia and New Zealand at the beginning of 2021 was 
one of the highlights during a protracted period of closed 
international borders. Though this was a welcome reprieve 
for many individuals re-uniting with friends and family 
across the Tasman, it provided limited support to the 
tourism sector and economy in general. Total passenger 
movements only reached approximately 10 % of pre 
COVID-19 levels prior to the bubble being paused in June 
2021 due to the growing cases of COVID-19 in Australia.

The Reserve Bank of New Zealand (RBNZ) held cash rates 
steady over the year at 0.25%, and instead of further rate 
cuts utilised their two quantitative easing programmes; 
the Large Scale Asset Purchasing (LSAP) and Funding 
for Lending (FLP) programmes to provide liquidity to the 

market and support the economic recovery. The RBNZ 
opted to maintain this stimulatory environment over the 
year given its concerns on the uncertainties regarding the 
global economic outlook. However, market expectations 
regarding movements of the cash rate throughout the 
period proved to be quite volatile. Towards the end of 2020, 
there were expectations that the RBNZ could cut cash rates 
further into negative rates of up to -0.5% to provide further 
economic stimulus. But with unemployment falling below 
5% in December and higher inflation data driven by supply 
chain disruptions and labour shortages, this expectation 
quickly reversed. The market now expects the RBNZ to 
be one of the first developed countries to raise cash rates 
which are currently priced in towards the end of 2021.

Investment Strategy  

Following the increase in allocation to the growth assets by 
10% in the Long Term Asset Allocation (LTAA) and Strategic 
Asset Allocation (SAA) in financial year 2019/20, there have 
been no subsequent changes to the allocation in the last 
financial year. 

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 strategic asset allocation 
relative to the long term asset allocation.
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FUNDING 
ALLOCATION
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Grants Approved for the Year Ending 30 June 2021

Feijoa (antifungal): Feijoa (antifungal)

A21011: $20,000

Storx (New Zealand) Limited: Composite Preparation, 
Characterisation and Reporting

A21012: $14,835

Waimea Nurseries Limited: Non-destructive Technique for 
Apple Bud Discrimination

A21013: $20,000

Agrifood Systems Limited: Composting Mootels as a 
Transformational Dairy Technology

A21014: $19,900

AgriSea NZ Seaweed Limited: Bioremediation of Nutrients 
from Diffuse Sources

A21015: $150,000

Agfirst Nelson Limited: Stem Water Potential Assessment for 
Irrigation Monitoring

A21016: $12,000

Summerfruit New Zealand: Apricots for Asia - Harvesting, 
Handling and Logistics

A21017: $70,150

Juan Mac Limited: Concept Development for Wilding Conifer 
Control

A21018: $12,000

The Aotearoa Circle: National Food Roadmap

A21019: $85,000

Walnut Biocontrol: Biocontrol of Walnut Blight with 
Trichoderma

A21020: $20,000

New Zealand Apples and Pears Incorporated: Aotearoa 
Horticultural Immersion Program

A21021: $19,900

Thoughtful Viticulture Limited: Stomatal Conductance 
Versus Water Potential
A21022: $18,000

Petfood Venture Group: Pilot Scale Pet Food Treat 
Manufacturing

A21023: $10,500

University Of Canterbury: Captured Nitrogen from Farm 
Runoff and Waterways as Fertilis

A21024: $19,800

Merit Meats Limited: Deer Skins Alternative Pathways

A21025: $15,000

Nanobubble Agritech Limited: Determining the Impact of 
Nanobubbles in Agriculture and Horticulture

A21026: $63,439

NZ Rural Leadership Trust: National Leadership Centre for 
the Food & Fibre Sector

A21027: $80,000

Blueberry Coalition: Optimisation of Blueberries for Covered 
Cropping

A21028: $20,000

T & G Global Limited: Novel Practices for Optimising Covered 
Apple Pollination

A21029: $100,000

AGRIBUSINESS INNOVATION GRANTS

Merino Trading Limited: Organic Hemp Rope

A21001: $19,000

Persimmon Industry Council Incorporated: X Ray Treatment 
- an alternative to Methyl Bromide Fumigation

A21002: $18,400

New Zealand Food Waste Champions 12.3: Food Waste 
Reduction Map

A21003: $15,000

Nextgen Agri Limited: Real-time Tracking and Identification 
of Sheep Using Video

A21004: $20,000

Produce Defect Identification Working Group: Detection of 
Internal Defects in Produce

A21005: $14,250

Toi Ohomai Institute of Technology Limited: A Precise Data - 
Rich Method to Target Agricultural pests

A21006: $82,763

Smart Farm Data Limited: TransForMet

A21007: $200,000

Woolchemy NZ Limited: Validation of Absorbent Wool 
Technology Process

A21008: $54,000

FoodHQ (on Behalf of Emerging Proteins NZ): Understanding 
NZ’s Emerging Proteins Sector

A21009: $20,000

Otiwhiti Westoe Trust / Otiwhiti Station Land Based Training: 
Seed Funding for Primary Industry Training in Rangitikei

A21010: $17,000
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AGRIBUSINESS INNOVATION GRANTS

Massey University, School of Food and Advanced 
Technology: Application of Supercritical UV to the Dairy 
Industry

A21030: $30,000

National Federation of Young Farmers Clubs Incorporated: 
Implementing a Transformative Business Model for New 
Zealand

A21031: $189,750

Bostock New Zealand Limited: Hot Water Treatment to 
Reduce Buttercup Squash Rot Incidence

A21032: $20,000

The NZ Institute for Plant & Food Research Limited: Black 
Field Cricket Acoustic Trapping

A21033: $19,850

Oils and Powders NZ Limited: Manuka Oil Conversion to 
Manuka Oil Powder

A21034: $15,000

ANOPRO: Using Grape Marc for Livestock Benefits

A21035: $17,985

Rivershot Limited: Rivershot Ltd Satellite Science

A21036: $19,900

The NZ Institute for Plant & Food Research Limited: Mite 
Control via a Slow-release Matrix

A21037: $20,000

Bio-Protection Research Centre, Lincoln University: 
Enhancing Hybrid Vegetable Seed Quality

A21038: $50,000

Kelpn Limited: Kelpn BioPlastic Film

A21039: $30,000

The NZ Institute for Plant & Food Research Limited: 
Monitoring Insect Biodiversity with Smart Sensors

A21040: $20,000

The University of Auckland: Finding Value in Cow Dung

A21041: $19,900

AgResearch Limited: Molecular Biosensor for On-field 
Measurement of N Fixation

A21042: $99,000

School of Food and Advanced Technology, Massey 
University: Application of Supercritical UV Device to the 
Dairy Industry, Stage 2

A21043: $60,000

Manuka Health: Redefining the Honey Extraction Process

A21044: $19,940

Olive & Ash Limited: Vince Osmotic Vacuum Drying (OVDMA)

A21045: $24,351

DairyNZ Limited: Dynamic N Modelling from Farm to 
Catchment

A21046: $100,000

Alliance Group Limited: Transform Ovine Skins into Value 
Added Collagen

A21047: $151,800

Big Wool Limited: NZ Strong Wool

A21048: $170,000

Agricademy Limited: A Life in Dairy

A21049: $150,000

Te Taiao Steering Group Company Limited: Nine Month 
Programme of Work to Ready Taiao Ora, Tangata Ora for 
Aotearoa NZ’s Food and Fibres Sector

A21050: $317,975

Massey University - Ecology: Pollinators as Vectors to 
Enhance Fruit and Honey Production

A21051: $30,000

Lincoln Agritech Limited: In-field Hemp Fibre Analysis Using 
Raman Spectroscopy and Hyperspectral Imaging

A21052: $30,000

T&R Interior Systems Limited: Fire Surface Finish for Wool 
Interiors

A21053: $30,000

Bayuble Limited: Bayuble

A21054: $30,000

Lincoln Agritech Limited: Manuka Land Use Classification

A21055: $30,000

SoleTech Limited: R&D/Prototyping

A21056: $30,000

Fergus Fauvel: Woolen Building Material

A21057: $20,000

University of Auckland: Biostimulating Nitrogen Uptake to 
Boost Crop Productivity and Reduce Environmental Impact

A21058: $70,000

Sabbath Rest Advent Church (NZ) trading as Wholegrain 
Organics: Proof of Concept: Mulch-direct Planting for 
Commercial Vegetable Production and its Technical 
Implementation in NZ Conditions

A21059: $38,251

Trevelyan’s Pack and Cool Limited: Avocado Harvest 
Conditions

A21060: $30,000

Waiora Research Limited/ Trading as eClean envirotech: 
EClean “ Whakahokia te mauri o nga awa, o nga rôto Maori”

A21061: $30,000
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FOOD & FIBRES AOTEAROA NZ CHALLENGE

Pearl Pastures Limited : Building the Value Chain for Pearl 
Veal 

FF2101: $325,000

Methane Mitigation Ventures Limited: Diagnostics for 
Reduced Methane in Ruminants

FF2102: $348,291

MARKET INSIGHT GRANTS

Harvex Group Limited : In-Market Support for Digital 
Marketplace

M21001: $50,000

Greenlea Premier Meats Limited: Restore Wholefoods Bone 
Broth

M21002: $200,000

CONFERENCE GRANTS

NZ Grassland Association Incorporated: Resilient Pastures 
Symposium

C21001: $4,025

Ministry for Primary Industries: Regenerative Agriculture Hui

C21002: $25,000

Te Hono (Maori): Maori Te Hono Summit

C21003: $34,500

National Federation of Young Farmers Clubs Incorporated: 
AGMARDT Agri-Business Breakfast

C21004: $10,000

The New Zealand Merino Company Limited: The Heroes’ 
Journey

C21005: $20,000

CAPABILITY DEVELOPMENT GRANTS

New Zealand Pork Industry Board: Managing Ground Cover, 
Health and Nutrition on Outdoor Pig Farms

L21001: $15,000 

Lana Kennett: The Mind Lab Leading Change for Good

L21002: $3,278

New Zealand Apples and Pears Incorporated: Food 
Marketing Challenge

L21003: $5,000

Kaipara Kai Hub: Innovation Taster Tour

L21004: $6,854

St Paul’s Collegiate School: Assisting Secondary Schools in 
NZ to Teach Agribusiness

L21005: $60,000

Miss Jo Burton: Fonterra/Massey University Governance 
Development Programme

L21006: $7,500

Carlos Delos Santos Jr.: Fonterra Governance Development 
Programme

L21007: $7,500

Farmlands Cooperative: To The Core

L21008: $28,000

Lodestone (NZ) Limited: Anna Crosbie - Institute for the 
Future Foresight Essentials/Scenario Building

L21009: $12,520

AGMARDT Associate Trustee: Patricia Rankin

L21010: $27,900

Andy Elliot

L21011: $15,000
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Innovation is the 
ability to see change 

as an opportunity - 
not a threat 

– Steve Jobs



SUMMARY FINANCIAL STATEMENTS
Agricultural and Marketing Research and Development Trust

For the year ended 30 June 2021
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Statement of Responsibility
Agricultural and Marketing Research and Development Trust
For the year ended 30 June 2021

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

The Trustees of the Trust have 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 Trustee’s opinion, these Summary Financial Statements fairly reflect the financial position and operations of 
the Trust for the year ended 30 June 2021.

For and on Behalf of the Trust

Chairman

Dated: 15 February 2022

Trustee

Dated: 15 February 2022
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Summary Statement of Comprehensive Revenue and Expense
Agricultural and Marketing Research and Development Trust

For the year ended 30 June 2021

2021 2020

Revenue
Interest Revenue 2,043 29,215
Portfolio Revenue 14,314,253 1,011,293
Investment Fee Rebates 62,399 45,076
Total Revenue 14,378,695 1,085,584

Expenses
Other Expenses 333,600 228,883
Personnel Costs 257,462 268,907
Trustees' Remuneration 77,760 77,760
Auditors Remuneration 20,322 22,869
Auditor Disbursements - 1,150
Depreciation and Amortisation 12,940 5,532
Investment Advice and Management 164,053 136,512
Rent Expense 12,082 9,837
Total Expenses 879,219 751,449

Surplus (Deficit) of Revenue over Expenditure before Allocation of Grants 13,500,476 334,134

Net grants allocated this year 
Grants made this Year 4,350,006 3,622,996
Grants Amendments (326,968) (445,752)

Total Net grants allocated this year 4,023,038 3,177,244

Net Surplus (Deficit) for the year 9,477,438 (2,843,110)
Total Comprehensive Income for the Year 9,477,438 (2,843,110)
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Summary Statement of Changes in Equity 
Agricultural and Marketing Research and Development Trust

For the year ended 30 June 2021

2021 2020

Statement of Changes in Equity

Opening Equity
Capital 32,000,000 32,000,000

Capital Maintenance Fund 32,954,170 31,994,256

Accumulated Revenue 20,114,256 23,917,280

Total Opening Equity 85,068,426 87,911,536

Comprehensive Revenue
Transfers to Capital Maintenance Fund 2,143,487 959,914

Transfers to Accumulated Revenue 7,333,951 (3,803,024)

Total Comprehensive Revenue 9,477,438 (2,843,110)

Closing Equity
Capital 32,000,000 32,000,000

Capital Maintenance Fund 35,097,657 32,954,170

Accumulated Revenue 27,448,207 20,114,256

Total Closing Equity 94,545,864 85,068,426
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Summary Statement of Financial Position 
Agricultural and Marketing Research and Development Trust
As at 30 June 2021

30 Jun 2021 30 Jun 2020

Trust Funds

Capital
Capital 32,000,000 32,000,000
Capital Maintenance Fund 35,097,657 32,954,170
Total Capital 67,097,657 64,954,170

Revenue Reserves
Accumulated Revenue 27,448,207 20,114,256
Total Revenue Reserves 27,448,207 20,114,256

Total Trust Funds 94,545,864 85,068,426

Assets
Current Assets
Cash and Bank 1,004,748 766,601
Trade and Other Receivables 63,056 205,000
Term Deposit 2,000,000 -
Investments 908,016 4,488,528
Total Current Assets 3,975,820 5,460,129

Non-Current Assets
Investments 95,935,173 83,377,313
Trade and other receivables 187,500 250,000
Property, Plant and Equipment 7,198 15,138
Intangible Assets 45,000 -
Total Non-Current Assets 96,174,871 83,642,451
Total Assets 100,150,691 89,102,580

30 Jun 2021 30 Jun 2020

Liabilities

Current Liabilities
Provision for Grants (current) 4,251,715 2,772,021
Trade and Other Payables 530,127 275,191
Employee Entitlements 8,453 5,379
Total Current Liabilities 4,790,295 3,052,591

Non-Current Liabilities
Provision for Grants (Non-current) 814,532 981,562
Total Non-Current Liabilities 814,532 981,562

Total Liabilities 5,604,827 4,034,154

Net Assets 94,545,864 85,068,426
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Summary Statement of Cash Flows 
Agricultural and Marketing Research and Development Trust 
For the year ended 30 June 2021

2021 2020

Statement of Cash Flows

Cash Flows from Operating Activities

Cash was provided from:
Interest Income 1,487 29,215
Investment Rebate 62,399 45,076
Total Cash Provided: 63,886 74,291

Cash was applied to:
Payments to Suppliers and Employees 854,351 1,087,876
Payments for Grants 2,463,293 2,740,299
Total Cash Applied 3,317,644 3,828,175

Total Cash Flows from Operating Activities (3,253,758) (3,753,884)

Cash Flows from Investing Activities
Cash was provided from
Foreign Exchange Gain Realised 1,661,410 -
Maturity and Sale of Investments 8,583,169 12,540,633
Loans Repaid 175,000 35,000
Total Cash Provided 10,419,579 12,575,633

2021 2020

Cash was applied to:
Foreign Exchange Loss - 619,361
Purchase of Investments 6,907,674 8,518,147
Purchase of Fixed Assets - 18,527
Purchase of Intangible Assets 20,000 30,000
Total Cash Applied 6,927,674 9,186,035

Total Cash Flows from Investing Activities 3,491,905 3,389,598

Net Increase (Decrease) in Cash and Cash 
Equivalents 

238,147 (364,286)

Cash and cash equivalents at beginning of year
Cash at bank 766,601 1,130,887
Total Cash and cash equivalents at beginning of year 766,601 1,130,887

Closing Cash Balance 1,004,748 766,601
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Summary Statement of Accounting Policies 
Agricultural and Marketing Research and Development Trust
For the year ended 30 June 2021

The Agricultural and Marketing Research and Development Trust was established 
by a Deed of Trust dated 20 October 1987 and the financial statements 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 full financial statements for the Trust are for the year ended 30 June 2021 and were 
approved by the Trustees on 15 February 2022.

2. Basis of Preparation

The full 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).

The full financial statements have been prepared in accordance with Tier 2 PBE 
“Reduced Disclosure Reporting” International Public Sector Accounting Standards. 

Expenses do not exceed $30 million and the entity is not publicly accountable. 

The summary financial statements comply with PBE FRS-43 Summary Financial 
Statements.

The full financial statements comply with PBE Public Sector 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 
unmodified audit opinion dated 15 February 2022.

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 financial statements for the Trust are available from the Trust’s office.
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Independent Auditor’s Report

To the readers of Agricultural and Marketing Research and Development Trust’s 
Summary Financial Statements for the year ended 30 June 2021 

The summary financial statements of Agricultural and Marketing Research and 
Development Trust, that comprise the summary statement of financial position as at 30 
June 2021, the summary statement of comprehensive revenue and expense, summary 
statement of changes in equity, and summary statement of cash flows for the year 
ended on that date, and related accounting policies and notes, are derived from the full 
financial statements for the year ended 30 June 2021 that we have audited. 

In our opinion, the summary financial statements are consistent, in all material 
respects, with the full financial statements for the year ended 30 June 2021, and are 
prepared in accordance with PBE FRS 43: Summary Financial Statements issued by the 
New Zealand Accounting Standards Board.  

Summary financial statements 

The summary financial statements do not contain all the disclosures required by 
generally accepted accounting practice in New Zealand. Reading the summary 
financial statements and the auditor’s report thereon, therefore, is not a substitute for 
reading the full financial statements and the auditor’s report thereon.  

The full financial statements and our report thereon 

We expressed an unmodified audit opinion on the full financial statements for the year 
ended 30 June 2021 in our auditor’s report dated 15 February 2022.  

Board of Trustees’ responsibility for the summary financial statements 

The Board of Trustees are responsible on behalf of the Agricultural and Marketing 
Research and Development Trust for the preparation of the summary financial 
statements in accordance with PBE FRS-43: Summary Financial Statements.  

Auditor’s responsibility 

Our responsibility is to express an opinion on whether the summary financial 
statements are consistent, in all material respects, with the full financial statements 
of Agricultural and Marketing Research and Development Trust.  Our opinion on the 
summary financial statements is based on our procedures, which were carried out 
in accordance with the Auditor- General’s Auditing Standards, which incorporate 
the Professional and Ethical Standards and the International Standards on Auditing 
(New Zealand) issued by the New Zealand Auditing and Assurance Standards Board. 

Other than in our capacity as auditor, we have no relationship with, or interests in, 
Agricultural and Marketing Research and Development Trust.  

Vivien Cotton 
CKS Audit 
On Behalf of the Auditor-General 
Palmerston North, New Zealand 
15 February 2022 
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