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AGMARDT

FUTURE SHAPERS

WHO WE ARE

AGMARDT is an independent, not-for-profit organisation.

It was established by the government in 1987 with
funds of $32m which have grown to $90.3m.

We're here to help ignite the future of Aotearoa New
Zealand’s food and fibre sector and ensure it remains
vibrant and successful for generations to come.

We're not interested in business as usual - we work
at the ‘edges’ and are willing to invest in higher risk
initiatives.

Since our establishment, we've provided more than
$111m of funding through more than 2080 grants.

OUR VALUES G
COURAGEOUS WAy g

We have a future mindset, are unafraid of change and .
tolerant of risk

ACTIVE | ;_’

N

We ignite change i 5

COLLABORATIVE

We focus on people and develop relationships that add value

CONNECTED

We understand the complex and changing food and fibre
sector ecosystem
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A word from the Chair and
General Manager

Our strategic priorities and partnerships were a hot topic for AGMARDT in 2024/25. It was a year
of reflection, recalibration and renewed ambition, including the launch of The Common Ground,
a call to action to reimagine how the food and fibre sector collaborates and connects.

As our grant recipients know well, with growth comes
complexity. The same is true of AGMARDT. This

year, we continued our evolution from being solely a
grant funder to a proactive and strategic catalyst for
transformation in Aotearoa New Zealand's food and
fibre sector.

Our core business is changing. Our partnerships,
grants, direct investments, and thought leadership
aim to deepen our impact, and stakeholders are
recognising our growing presence and our ability to
use our resources and convening power to create
positive change.

We've been evaluating the activities we believe will
deliver the most value to the sector, while working
prudently given the current economic climate. As

we entered the new financial year, we undertook a
strategic review. We're building on lessons learned
from recent initiatives, and weaving our thinking about
Maori agribusiness into the 2025-2030 AGMARDT
strategy.

We remain lean, agile and committed.

The goal, as always, is to keep AGMARDT
focussed on the future of the food and fibre
sector and set up for long-term impact,
resilience and relevance.

Navigating a Changing World

Our strategic review is also a response to dramatic
shifts in the global economic and political landscape.
Geopolitical tensions, market volatility, uncertainty
about tariffs, and rising protectionism are reshaping
trade and investment flows.

AGMARDT

This moment calls for clarity and curiosity. Short-term
fluctuations must be managed prudently, but they
also prompt us to ask: How do we preserve and grow
the Trust's funds in a world that's changing fast, and

in unpredictable ways? How do we balance the need
for a robust pipeline of ideas and capable people,
with being responsible stewards of the fund for future
generations?

AGMARDT's focus and responsibility is long-term
support for the primary sector. Part of our strategic
reset is considering what more we can do to ensure we
are well-positioned to face not only today’s challenges,
but tomorrow's. A full investment strategy review is
underway, with the objective to review our investment
goals and strategic asset allocation. We need to
continue growing the fund significantly, so we have
the resources to support future generations of leaders
and innovators. We're committed to ensuring our
investment approach is fit-for-purpose and future-fit.

The resiliency of the food and fibre sector itself is at
the forefront of our minds as we look to the future.
We're continuing to explore ways to contribute to the
sector's investment needs for commercialisation and
scaling up. Last year we finalised our New Zealand food
and fibre investment policy and approved two direct
investments with PCG (Private Capital Group) and
Cultivate Ventures, with several opportunities in the
pipeline. This year we have started developing systems
to flexibly support the needs of people who are
thinking boldly, whose ideas have power to transform
the sector.



Strengthening Partnerships

We believe AGMARDT can deliver more value through
building the right partnerships, so these continued

to be a focus through our 2024/25 year. These
relationships enable us to extend beyond our small
organisational capacity to drive transformational
change.

We were pleased to renew our support of Sprout
Agritech for the fifth year, to support growth in
commercialisation capability and capacity and de-risk
early-stage innovation. Of the 130 Sprout Accelerator
Alumni, 119 are ventures working on aspects related to
the primary industry and AGMARDT interests, and 81%
of funding raised by alumni is related to the primary
industry ($60,989,394 out of $75,194,984).

We formed a new three-year partnership with The
Aotearoa Circle, building on previous project support,
to tackle the complex systems work required to
protect and restore Aotearoa New Zealand's natural
environment, which is vital to the wellbeing of our
people, our sector and our nation’s future prosperity.
We're a strategic (‘Premium’) partner, focused on food
and fibre workstreams: future-fit shipping, natural
capital resilience, nature finance, and modern genetic
technologies. Future opportunities include amplifying
communications across the food and fibre sector, and
engaging with The Circle's Rangatahi panel which for
2025/26 includes having our own inaugural AGMARDT
representative, Aaron Hewson.

We continued our two-year collaboration with
FoodHQ, and with co-funder ASB we were excited to
pilot a Strategic Market Insights Tour to Singapore
together. This brought together 22 leaders from
across New Zealand's food and fibre sector for a
week-long immersion into Singapore’s innovation
ecosystem. The tour was designed to strengthen the
capability of future leaders, provoke thinking, and
spark collaboration. FoodHQ also hosted its first E Tipu
summit since acquiring the licence from Boma last year
and continues to run STAMP (Strategic Thinking for
Agrifood Management Programme) which is targeted
at young agribusiness leaders.

The Common Ground

We've experienced constructive engagement with The
Common Ground across the food and fibre sector
since launching ‘Are Industry Good Organisations
Good for Industry?’ in September 2024, our purposely
provocative, collaborative, thought leadership report
with KPMG. This think piece identified several key
points for leaders to consider, to reimagine how they
work together, break down silos, and build enduring
solutions to opportunities and challenges facing the
food and fibre sector.

After we launched the report with a call for feedback,
there was a lot of interest, which led to many
conversations. We heard many people echo the call for
greater collaboration and connection to consumers,
markets, customers, and investors. The range of
feedback and questions we received has given us
direction and clarity on the next steps.

Excitingly, this initiative has now moved beyond the
report, to three pilot projects approved in recent
months, spanning horticulture, livestock health and
future fibre. It's heartening to see the interest in
accelerating greater levels of collaboration and we look
forward to sharing the learnings of the pilots, alongside
collaboration tools in the year ahead.

Strategic Funding for Transformative
Impact
This year, AGMARDT funded 35 projects and people

across our food and fibre sector. What unites these
diverse projects is their potential for genuine impact.

The funded projects represent a total
strategic investment of $2,872,838 that aims
to unlock significantly larger future funding
and create lasting value for New Zealand’s
food and fibre sector.

After several years of increased grant funding driven
by strong trust fund returns, our grant rounds were
oversubscribed for the third year in a row as we
returned to more typical distribution levels. Our three
funding rounds in 2024/25 received 171 applications in
total, requesting over $10.5 million. There was a huge
diversity among the projects proposed. Applicants
ranged in age from 18 to mid-80s and represented
most corners of the country.
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We focused tightly on grants aligned to our outcome
goals. Several key themes emerged from this year's
funding decisions:

Clear progression pathways: Each project
demonstrates clear next steps for scaling or
attracting further investment and industry support,
ensuring AGMARDT's catalytic funding creates lasting
momentum and unlocks progress if required.

Collaborative approaches: Multi-partner projects
that are led by capable people and bring together
diverse expertise and resources, including an
iwi-company-CRI collaboration and a regional
development initiative.

Market-ready innovation: Successful innovation
projects were backed by proven demand or strong
market pull, like the blackcurrant bioactive sought
by international customers and a high-protein beef
broth aimed at the fast-growing over-65 market.

Urgent problem-solving: Direct responses to urgent
sector challenges, such as biosecurity threats and the
circular economy potential of waste streams.

Transformative potential: Innovation projects that
could create entirely new categories, optimise land-
use, or complement New Zealand's existing strengths,
such as plant-derived dairy protein and wairuakohu-
derived products.

Here are just a few examples of the grantees we've supported this year:

+ The Farming Women Tairawhiti Development
Group, a network for support and strategic
thinking, was supported to re-boot after two
years of post-cyclone stress, strain and repair
work.

*  Miruku Limited was funded to develop a new
category of protein ingredients for food products,
by modifying safflower to produce dairy proteins
in its seeds. AGMARDT has championed change
in the biotechnology regulatory environment
through our partnership with The Aotearoa
Circle, so considered this project a good
opportunity to move from thinking to action.

+ Scentian Bio is developing a biosensor platform
with multiple use cases and global market
potential. Its first sensor targets early detection
of the Fall Armyworm, one of the world’s most
destructive agricultural pests and a looming
threat for New Zealand farmers under climate
change.

« A consortium of two companies, a CRI and
three iwi are developing products containing
wairuakohu (Radula marginata), a native plant
with potential health applications. Trustees
noted the large and fast-growing consumer
demand in North America for products with
similar characteristics. AGMARDT's small grant
for toxicity testing will enable the group to
unlock additional investment and move toward
commercialisation.

AGMARDT

Arepa aims to develop commercial processes to
extract sarmentosin, a unique compound in New
Zealand blackcurrants that has been shown to
inhibit monoamine oxidase and boosts dopamine,
potentially benefiting mood and neuroprotection.
This could create high-value opportunities for
blackcurrant exports in the dietary supplement
market.

Plant & Food Research (now part of the
Bioeconomy Science Institute) is leading
development of a vaccine for the virus that causes
grapevine leafroll disease, which has an annual
economic impact on vineyards that could be as
high as $10 million. Treating it with a vaccine
would be an international first, and there is a clear
pathway to commercialisation.

Zamati Technology Limited will commercially
scale production of a high-protein beef broth
aimed at older adults, made by hydrolysing meat
with kiwifruit enzyme.

Agritourism NZ in collaboration with Thriving
Southland will set up a regional cluster of
agritourism businesses to coordinate tourism
activities and create new opportunities. This will
test a process that, if found viable, has strong
potential to scale.



Looking Ahead

As we move forward, we are focussed on becoming
more purposeful in providing flexible support for
Maori agribusinesses, an important area of growth
for the food and fibre sector. We continue to develop
our cultural knowledge and understanding, so that
we can authentically build relationships to support
Maori food and fibre aspirations.

With our 40th anniversary nearing in 2027, we've
been looking back at some of the most impactful
investments in our history and showcasing these. We
are proud of the impact that has emerged from our
past investments, and these incredible stories are
shaping our future thinking as we reset our strategy.

In closing, we share a whakataukT that will guide us
through the implementation of our new strategy in
the year ahead:

Kia whakatomuri te haere whakamua.

| walk backwards into the future with my
eyes fixed on my past.

As the entrepreneurs and risk-takers supported by
our grants know well, progress is not linear, but a
continuous process of learning, adapting, and refining
based on past experiences.

After this year's period of reflection, we walk into the
year to come with clarity and purpose. We're grateful
to our team, trustees, partners, the innovators,
collaborators, and future shapers who share our
passion for the sector.

VNS [l A~

Nick Pyke
Chair

Lee-Ann Marsh
General Manager
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Our Trustees & Team

Nick Pyke Miriana Stephens Ben Tosswill
Chair Trustee Trustee
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Elaine Cook Phil Weir Lee-Ann Marsh
Trustee Associate Trustee General Manager

(Term Ended 30 June 2025)

Annabel McAleer Kerryl Brazendale Fiona Hatzilamprou

Grants Assessor Grants Administrator & Support Financial Accountant
(Fixed-term contract ended 18 August 2025)
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Phil Weir

Associate Trustee

AGMARDT created one of the early Associate roles for
aspiring Directors in the food and fibre sector. It has
been a successful initiative that provides an emerging
agribusiness leader with an opportunity to experience
governance in action. Phil Weir was appointed on 1
January 2024 and completed his term on 30 June 2025.

Phil farms sheep and beef near Hamilton, and works

as an agribusiness consultant with AgFirst (Waikato).

He became a farmer-elected director at Beef + Lamb
New Zealand in March 2024. He previously held senior
roles with AgResearch, has a Master’s degree in marine
management, and was a 2020 Nuffield Scholar who
reported on ‘Restructuring Industry Good for the Future'
- useful expertise as AGMARDT progressed The Common
Ground initiative.

Phil's time with AGMARDT was marked by his thoughtful
contributions and good humour. Whether navigating

the complexities of fiduciary duties or bringing fresh
perspectives to board discussions, Phil approached
decisions with intellectual rigour and a creative and open
mind. His fellow Trustees valued his insight, positivity, and
collaborative spirit.

Phil’s Perspective

As Associate Trustee, | enjoyed and found great value in
being treated like one of the team, to learn by doing. Like
any other Trustee, | had the opportunity to advocate for a
project or an idea, and that was absolutely refreshing. My
work with AGMARDT has reignited my passion for R&D and
innovation projects. | have realised it is what lights my fire.

| am excited to see how AGMARDT evolves while staying
connected to its significant history and powerful alumni.

| see the AGMARDT mindset as being one of challenging
norms, striving for continuous improvement, and driving
change. Those who have been involved in AGMARDT
embrace its kaupapa with a deep sense of purpose, and
uphold this mindset as part of their day-to-day work. This
ethos is something | will carry forward in my own mahi.

)
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AGMARDT Strategy 2025-2030

IMPACTS

OUTCOMES
(Priority Funding
Areas)

ACTIVITIES

STRATEGIC
PRIORITIES

PURPOSE

VISION

AGMARDT

Increased regional

resilience and growth

Improved environmental
performance

Increased economic

prosperity

A unified, well

deeply ingrained
in the sector,
enabling faster
responses to new
opportunities or
challenges

and commitment
to a nature
positive economy

and change.

Leadership

that gives more
consideration to
bold strategies

Aligned regional
or place-based
leadership that
delivers outcomes
for NZ Inc.

Increased
entrepreneurial
capability

businesses are
commercialised
and scaled

« Increased
adoption of
transformative
tech, products and
processes across
the sector

Sector trust and  Restoration of Capable. and capitalised Supporting the
alignment natural capital FuEEIE innovation growth of Maori
leadership ecosystem agribusiness
Collaborative + Acommon A sector that -+ More high - Creating sector-
capacity is understanding of values diversity potential wide impact

by developing
strong, enduring
relationships with
and supporting
Maori food and
fibre aspirations

Grant funding, investing, partnering and collaborating, convening,
thought leadership and strategic comms + engagement

Grow the fund

Build capability

Back bold initiatives
and ideas

Strengthening our investment
strategy and capability to
ensure long-term financial

sustainability and greater

impact

Investing in the people,
leadership, and systems
thinking needed to drive
innovation and change
where it's needed most

Proactively surfacing and
backing high potential
initiatives and ideas with the

potential to transform

the sector

To ignite transformation in Aotearoa New Zealand’s
food and fibre sector

A regenerating environment and a resilient, growing sector







Grant Funding Over The Years

AGMARDT continues to evolve from a traditional grant funder into a strategic catalyst for transformation in
Aotearoa New Zealand's food and fibre sector. Despite global financial market volatility, AGMARDT remains
committed and focussed on supporting the sector's long-term resilience and growth. Strategic Partnerships
continue to be a major focus, with renewed support for Sprout Agritech, FoodHQ and a new 3-year strategic
partnership with The Aotearoa Circle.

$3000 ~
Out of 171 applications
$2500 requesting over
$10.5 million, 35 projects
£2000 - were funded, totalling

$2.87 million

Collaboartive Agirbusiness Capability Other
Partnerships Innovation grants Development Grants
2022 2023 2024 2025

10 AGMARDT



Grants Approved by Region

Auckland

$735,854

$51 750

Gisborne

$41,500

$30.000

=T

4
Nelson

$70,000

Hawke's Bay

$211,500

$823,000

Canterbury

$193,600
~>
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Performance Snapshot

$111M

2024: $108M

AGMARDT has funded over
$111 million in grants since the
Trust started in 1987.

7.1%

2024: 8.0%

The Trust returned 7.1% for
the year ending 30 June 2025
compared to 8.0% in 2024.

$2.9M

2024: $3.0M

AGMARDT approved $2.87
million in grants for the year
ending 30 June 2025.

12 AGMARDT

56%

2024: 43%

Strategic Partnership grants
made up 56% of the total
grants approved for the year.

$90M

2024: $89M

2080

2024: 2045

AGMARDT has approved 2080
grants since the Trust was
established in 1987.

33%

2024: 37%

The value of the AGMARDT
Trust funds closed the
financial year ending 30 June
2025 at $90.3 million up from
$89.0 million in 2024.

11%

2024: 18%

Agribusiness Innovation
Grants made up 33% of the
total grants approved for the
year ended 30 June 2025.

$1.6M

2024: $1.3M

Capability Development grants
made up 11% of the total
grants approved for the year
ended 30 June 2025.

AGMARDT approved $1.6M in
Strategic Partnership Grants
compared to $1.3M last year.
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Wool filters reach
space and global markets

Lanaco has expanded its portfolio of wool-based air filtration products, secured international
deals, and now exports to the US, Europe, and Asia.

In 2018, Lanaco founder Nick Davenport received an
unexpected email. “It said, do you want to apply for
this NASA tender? | said to my chief science officer,
‘You think this is real?” He didn't know, so we rang
them up and asked if they meant ‘space NASA'. They
said, ‘Yeah, there isn't any other NASA. Can you send
us some samples?”

Lanaco won the tender, beating global competition.
Its EcoStatic® air filters, engineered from New
Zealand wool, are now part of the emergency
breathing apparatus on NASA's Orion spacecraft.
These filters were part of a 2022 test flight and are
slated for future lunar missions, providing extended
breathing time and reduced hazard inhalation during
fire emergencies. Their performance is documented
in a NASA technical paper. Davenport says it was one
of the most exciting times in the company’s history,
which has seen both highs and lows.

AGMARDT has supported Lanaco's journey (initially as
Texus Fibre Limited) with $192,600 in funding across
seven grants over seven years. “All have had equal
impact,” says Davenport.

“We’ve been able to travel to places we
would otherwise have been unable to go,
to gain knowledge on specific markets and
industries.”

—(FRNRC O

“I don’t think we'd be here without AGMARDT's
support.”

In 2015, the business was looking to narrow its
focus from six workstreams to one. AGMARDT's first
grant enabled participation in a market-shaping
programme at the University of Auckland, where
strategic market focus became embedded deep into
the company’s DNA.

AGMARDT then supported the initial design of
wool-based air filters in 2016, redesign for medical
use in 2019, and a biodegradable version in 2022.
The result: EcoStatic®, a high-performance, low-
resistance wool filter now used in air purifiers, HVAC
systems, and industrial applications - and space.

In 2024, Lanaco signed a deal with Unilever-

owned Blueair to supply wool-based filters for air
purifiers. Blueair called the move to natural filters a
“transformative moment for the air purifier industry”.
The filters are also used in DVS home ventilation
systems throughout New Zealand.

AGMARDT



Market projections indicate Lanaco's sales

pipeline will require several thousand tonnes of
wool annually, around 3% of New Zealand's wool
production. The Lanaco filters are consumables,
typically replaced multiple times a year room in air
systems, and millions of single-use medical filters are
used daily, even hourly.

Despite successes, Lanaco has faced setbacks. Pre-
Covid, there was a cancelled consumer mask deal
for China. Post-Covid, a New Zealand government
contract for Covid-19 masks was terminated

after significant investment in plant, people and
accreditation.

Lanaco has since pivoted to a linear export model,
focusing on producing filter material compatible with
global standards, allowing manufacturers in North
American and Europe to produce licensed goods.
“We're focused now on making a difference to the
wool industry, to agriculture, and to New Zealand
exports with our patent-pending 100% biodegradable
product,” says Davenport.

The next challenge is to shift and reshape market
perception. Wool has surprisingly been seen in recent
years as less eco-friendly than synthetic plastic-based
fibres. It's down to the focus on carbon footprint,

and as methane-emitters, sheep don't compare well.
Lanaco is now highlighting the total product lifecycle,
including measurement of the “carbon handprint”,
which is the carbon consumed or saved during use

of the final product. It is here that Lanaco EcoStatic
technology reduces air resistance compared to
synthetic filters, which in turn lowers energy use and
therefore carbon emissions.

That first AGMARDT grant continues to
shape Lanaco’s strategy. “If we want to
shape the world, we tell a better story. It’s
true, people can relate to it, and science
can validate it,” says Davenport.

He is rightly proud of what the company has
achieved. “The productivity we have for every dollar
spent is immense. We've created sheep genetics,
we've created a manufacturing platform, we've
created a branded product, we've reached markets,
and we've even gone a bit to the Moon and back.”

S —
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How Boring won breakfast

With deadpan humour and a serious goal to shift how we farm, Boring Oat Milk has built
Aotearoa’s bestselling plant milk and taken Kiwi oats across the Tasman.

Six thousand litres of oat milk. That was Morgan
Maw's goal back in 2018 when she applied for an
AGMARDT grant. Today, up to 120,000 litres of Boring
Oat milk is produced per day.

In May 2025, Boring launched into 1000 Woolworths
supermarkets across Australia. In New Zealand,

it's now our bestselling plant milk, beating out big
international brands like Vitasoy. It's right up there
with Weetbix, which is the only product that sells
more than Boring's Barista Oat Milk in Foodstuffs
North Island’s breakfast category.

AGMARDT provided $22,664 for researching oat
varietals, suitable arable farming sites, and bench-
scale processing trials. The 2018 grant enabled Boring
to get started sooner, recalls Maw. “It doesn’t sound
like much, but | really didn't have any money. Without
it, | would have had to raise investment a lot earlier, |
would have had to give away more of my business. It
gave me a real head start.”

Boring had a first-mover advantage, launching three
years before any other New Zealand oat milk brand,
but that came with a lot of risk. “It's a product that
no one had made in New Zealand. We weren't even
doing any plant milks in New Zealand.”

Boring
Oat
Milk &

Made in New Zealand
with New Zealand cats
and no added sugar

1Litre

AGMARDT

Boring}

Milk

Made in New Zealand
with New Zealand cats
and no added sugar

1Litre

Boring-

Maw was driven by her enthusiasm for oats - not as a
food, but for what they can do. Dominating the plant-
based milk aisle is a happy byproduct of her real goal:
for New Zealand dairy farmers to grow more oats.
The goal beyond that? Oats are nitrogen-hungry, and
increasing their land area decreases surplus nitrogen,
improving the health of Aotearoa's fresh water.

And Boring is growing demand for oats, by diverting
both dairy and non-dairy milk consumers to oat milk.
The market share of oat milk among non-dairy milks
has grown from 20% in 2021 to 40% in 2025 (Neilsen).

Boring has grown too, from just Maw, her partner
and a food technologist supported by the AGMARDT
grant, to a staff of 60 across Boring and its sister
juice and smoothie brand, Picky, both owned and
manufactured by Apollo Foods. Apollo was initially
Boring's contract manufacturer, then bought the
business in 2021. Maw in turn became a shareholder
in Apollo, and the company's head of brand. “I'd
rather have a smaller piece of a bigger pie than the
other way around,” she says.




Oat #1 plant based milk

When Boring entered the NZ market
in 2021 oat had less than 20% market
share.

Oat is the key driver (+20%) of plant
based milk growth.
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Oat now has 40% market share.

\ - ALMOND 28.1%%

e S A
— . SOV 22.9%

ALUGUST 21 - AUGLST 25

Source: Nielsen Scantrack | Total Non-Dairy Milk | Total Supermarkets |
Value Sales. Period: 4 weekly periods to 23/02/2025

It was a pragmatic decision at a time when Covid was
causing rapid cost increases, putting huge pressure
on low-margin products. “Honestly, if | hadn't
structured it that way, if they weren't my partner,
Boring wouldn't be around now. We've got some
margin there now because we make it ourselves. And
it's nice to have other people caring about Boring, not
just me.”

The business has been brand-led from the start.
Early on, the company engaged DayMonthYear (aka
DDMMYYYY) design group to create Boring Oat Milk
as a playful identity to stand out against competitors.
“We've always been very clear, we don't want to be a
vegan activist brand,” says Maw. “We want to be the
gateway plant milk, to get people to try it.”

They embraced the inherent boring-ness of
a plain milk product, and added a droll, very
Kiwi wit. Jemaine Clement from Flight of
the Conchords is their humour inspiration:
“We’re always like, what would Jemaine
say?”

We think Jemaine would approve the Boring tagline:
‘A New Zealand oat milk company making oat milk in
New Zealand with New Zealand oats.’

What's next for Boring? Maw's steadily making her
way through the three goals outlined in her final
report to AGMARDT in September 2019: “Soft launch
into New Zealand market this year. Followed by
launch into Australia next year. Be the world’'s most
loved oat milk.”

Progress may have been a little slower than
anticipated - it was three years before Boring
launched in New Zealand, and 2023 when Boring
entered Australia - but with both goals now
conquered she's moving on to the third. Boring is
currently focussed on Vietnam, with the rest of the
world to follow.

2024/2025 ANNUAL REPORT
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School agribusiness initiative
becomes national student

blueprint

Early support helped a pilot agribusiness programme at St Paul’s Collegiate School expand

into secondary schools nationwide.

Almost 20,000 students have studied agribusiness at
high school in New Zealand over the past eight years.
Nine percent of those students progressed into
related tertiary study, and 30% have entered primary
sector employment.

AGMARDT has been a strategic business partner

of the initiative since 2014, when it was a pilot
programme of just 44 students at St Paul's Collegiate
School in the Waikato. By 2024, now called
Agribusiness in Schools, 125 schools were teaching
agribusiness to 3450 students, more than two-thirds
in urban areas.

“If we didn't have early business partners like
AGMARDT, we wouldn't have got off the ground,”
says programme director Kerry Allen. “AGMARDT was
one of first to come on board, and as an organisation
that represents the whole agricultural sector, that
mana played a factor in giving other organisations
confidence to come on board.”

AGMARDT joined DairyNZ and Beef+Lamb NZ

as founding partners, followed by 18 additional
supporters including major banks, processors and
other sector organisations.

18 |AGMARDT { E
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Agribusiness in Schools

DELIVERING AGRIBUSINESS TO NZ SECONDARY SCHOOLS

St Paul's, a mainly rural boarding school, had
surveyed parents of the student body in 2013 and
learned about concerns the needs of students who
wanted to enter the primary industries weren't being
met. An advisory board was formed to identify what
was required to prepare students for university

and employment in agribusiness, rural banking,
farm advisory, and related fields. Along with adding
agricultural and horticultural science to the school
curriculum, in 2014 St Paul's piloted its first full
agribusiness course for Year 13.

As the course attracted students and began to prove

it could meet primary sector needs, the school
approached the Ministry of Education with a proposal
to take the programme nationwide. “We let them know
schools weren't meeting primary sector needs, and we
showed them what we were doing. That's not normal!”
Allen recalls. “The Ministry tells every school what they
should be teaching. There was no process to follow, so
we spent a lot of time jumping through hoops.”




By 2018, the programme had rolled

out nationwide to 12 schools. St

Paul’s developed teaching and

learning guidelines, and Agribusiness
Achievement Standards were set at NCEA
Levels 2 and 3.

The course is transdisciplinary, encompassing
science, management, economics, digital
technologies, marketing, and international trade,
while developing soft skills like innovative thinking
and collaboration.

Some schools focus more on primary production,
such as those with on-site farms or gardens. Other
schools develop added value products in-class,

such as camembert cheese and biltong. The main
limitation is teacher capacity, says Allen. “Not just
anyone can walk in and teach it. Ideally, it's someone
with a bit of background in agribusiness.”

Sam Howard credits his agribusiness teacher Roy
Gawn with putting him on a path from struggling
student to international export professional. After
graduating from Mt Aspiring College then Lincoln
University, Sam took a graduate role in international
supply chains at Silver Fern Farms. He is now
pursuing opportunities in the UK - an example

of how the programme creates globally minded
professionals.

Some of Agribusiness in School's most exciting
successes may yet emerge from the entrepreneurial
thinking and innovation encouraged by the
programme. Students are supported to invent a
product and take it to market. It runs a ‘Dragon’s
Den’-style pitch competition called Crocodile Pit, with
winners entering the Fieldays Young Innovator of the
Year Award.

This wasn't AGMARDT's first support for high school
agriculture education. In 1993, an AGMARDT grant
supported The Correspondence School to develop

a teaching programme for 7th form agriculture and
horticulture. 32 years later the school, now known as
Te Kura, still teaches primary production via distance
education.
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Fund Performance for the year
ended 30 June 2025

Overall Fund Performance

The AGMARDT Trust Fund totalled $90.3m as of

30 June 2025, up from the end of June 2024. As
illustrated in the chart (below), the Trust Fund
remains above the Real Capital Level of $80.9 million
and $2.15m above the Lower Investment Reserve
level of $88.2 million (2024: $86.0 million). The Trust
Fund returned 7.1% for the financial year ending June
2025, outperforming its objective by 0.9%. Most asset
classes performed well except property which laggard
but is showing signs of recovery.

Despite heightened geopolitical uncertainty
and conflict, investment markets showed

surprising resilience dispite volatility across
asset classes.

In 2025, central banks began lowering interest rates
as global inflation eased due to tighter monetary
policy and improving supply chains. The US economy
stayed robust, driven by strong consumer demand,
ongoing investment in Al and fiscal support, despite
a slight slowdown in GDP growth. Meanwhile, growth
varied globally: the Eurozone and UK faced persistent
weakness, and China grappled with a weak property
sector and low consumer demand.

In 2025, New Zealand’s economy shifted from
contraction to stabilisation. The Reserve Bank cut the
Official Cash Rate (OCR) from 5.5% to 3.25% by June
in response to easing inflation and slower domestic
activity. Higher rates had previously dampened
household spending and confidence, but falling

rates through FY2025 eased this pressure and led to
modest credit growth.

AGMARDT Real Capital Level and Trust Funds*
(June 1994 to June 2025)

105 —
100 —
95 —
90 —

Portfolio Value (NZD million)

101.09

90.30
88.15

80.87

e N T S e -

Base Capital

Lower Investment Reserve Level

——— Upper Investment Reserve Level

*Data is reported on an annual basis as at June month end.

——— Real Capital Level

Trust Funds
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New Zealand's equity market posted positive returns
for the year but underperformed major global
benchmarks. Information Technology and Consumer
Staples stocks led gains, reflecting investors’
bifurcation in preferences for growth and defensive
sectors amid economic uncertainty. In contrast,
Consumer Discretionary shares declined sharply due

to weaker household spending and rising living costs.

The NZX 50 Index ended the year with modest gains,
though volatility persisted as investors adjusted
expectations regarding the RBNZ's easing cycle and
the economic outlook.

The housing market stabilised in late 2024 as
borrowing costs fell and rate cuts boosted demand,
though property inventories stayed high. The
labour market began to soften, with a minor rise in
unemployment, but remained generally resilient.

Geopolitical tensions and new trade disputes slowed
global markets in Q2 2025, affecting export-focused
economies like New Zealand. US tariffs on Chinese
imports led to Chinese countermeasures, impacting

Asset Class

Strategic Asset Allocation (SAA)

sectors such as dairy, meat, and agriculture

through weaker offshore demand, especially in

Asia. Commaodity volatility and currency pressures
further challenged exporters, and local investor
sentiment turned cautious, particularly for firms with
international exposure.

Though New Zealand’s economy exited
recession thanks to monetary easing,
recovery remains uneven due to ongoing
productivity, infrastructure, and demand
challenges.

Market optimism has improved but is still vulnerable
to shifts in global and domestic policy.

Investment Strategy

As of 30 June 2025, there have been no modifications
to the Strategic Asset Allocation, with the portfolio
continuing to maintain a strategic allocation of

65% growth assets and 35% defensive assets. The
Strategic Asset Allocation is under review, with a
decision anticipated in the latter half of 2025.

Actual Asset Allocation

Global Equities 29.0 269
New Zealand Equities 8.0 6.8
Property 12.0 10.8
Growth Alternatives 16.0 19.7
Impact Investments 0.0 0.4
Total Growth Assets 65.0 64.6

Defensive Alternatives 10.0 7.5
International Bonds 13.0 13.8
NZ Fixed Interest & NZ Cash 12.0 14.1
Total Defensive Assets 35.0 354

Total 100.0 100.0

Note: A proportion of foreign currency exposures are hedged.

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

AGMARDT






24

Grants Approved for the year ended 30 June 2025

STRATEGIC PARTNERSHIP

Sprout Agritech GP Limited
Additional Funding

A20036

$172,500

The Aotearoa Circle Trust
Aotearoa Circle and AGMARDT

P25001

$605,000

FoodHQ Innovation Limited
Strategic Market Insights Tour - Pilot

THE COMMON GROUND

P25002

$210,000

KPMG New Zealand
Are Industry Good Organisations Good for Industry?
Additional Funding

A24015

$113,129

Horticulture New Zealand
Strengthening the Future of the NZ Horticulture Sector through Collaboration

P25004

$68,000

New Zealand Technology Industry Association Incorporated
Finding Common Ground to Unlock New Value

On Hold
A

INNOVATION

P25005

$230,000

AgResearch Limited
Synergistic Effect of Combining Inhibitors and Hydrogen Sinks

A25001

$30,000

Miruku Limited
Diversifying New Zealand's Protein Sector through Innovative Plant-Derived Ingredients

A25002

$199,500 |

KiwiLeather Innovations Limited
Prototype and Development of Vegan Leather from Kiwifruit Waste

A25003

$90,000

Agricultural Sciences Limited
Methane and Carbon Dioxide Emission Reduction in Ruminant and other Farm Animals

A25004

$50,000 |

Scentian Bio Limited
Smart Sensor for Early Detection of Insect Pests

A25005

$100,000

10 Limited
Wairuakohu Toxicity Testing

A25006

$30,000

Arepa IP Limited
Bioactives in Blackcurrants

A25007

$80,000

AgResearch Limited
Cold Plasma Technology: A Novel Approach for the Seed Industry and Plant Health

A25008

$30,000

The New Zealand Institute for Plant and Food Research Limited
The Vine Vaccine

A25009

$60,000 “4i*

The University of Auckland, Laboratory of Microbial Biochemistry and
Biotechnology
Designer Inhibitors for Methane Mitigation

A25010

$30,000

Nutrico Limited
Utilising Daf Protein and Fat for Agricultural Feed

AGMARDT

A25011

$28,750




INNOVATION CONTINUED

Enivo Pots Limited
Pilot Trial of Biodegradable Plant Pots using Primary Industry Waste

A25012

$43,500

New Zealand Food Waste Champions 12.3 Trust
Food Sector Practice on Food Loss and Waste

A25013

$33,600

Tau Research Limited
Al-Powered Kiwifruit Crop Estimation & Yield Analysis App: A Scalable Solution for Growers

A25014

$17,000

Zamati Technology Limited
Hydrolyzed High Protein Beef Broth

A25015

$29,820

Agritourism NZ Incorporated
Feasibility of Regional Agritourism Groupings and setting up a Pilot Group in Southland in
Collaboration with Thriving Southland

A25016

$28,634

Venture Taranaki and Northland Inc
De-Risking the Process of Introducing Novel Crops: A Collaboration to Develop a Seed/
Propagation Toolkit for Taranaki and Northland

A25017

$30,000

Lincoln Agritech Limited
Automated ‘Bucket Tests' from Space in Farm Irrigation: Analysis of Satellite Images Detects
Irregularities in Water Distribution

e

CAPABILITY

A25018

$30,000

FarmIQ Systems Limited
Gavin McEwen

L25001

$6,000

People to Paddock Limited
Samuel Lang

L25002

$11,500

Gourmet Blueberries Limited
Mitch Quiding

L25003

$11,500

Think Business Limited - NZ2125
Spatial Planning of NZ With A 100 Year Projection to Future Proof Aotearoa NZ through Nature
Based Solutions

L25004

$10,000

Rad Kiwi Limited
Craft-Empowering Rangatahi to Cultivate a Resilient, Impactful Future of Food, Fibre in Aotearoa

L25005

$37,030

Venture Timaru on behalf of Northland Inc, Venture Taranaki and Great South
Regional Edas - Primary Sector Collaboration Initiative

L25006

% |
$25,000 [

Muster Vibrant Rural Communities Limited
The Shepherdess Muster - Tokanui, Murihiku Southland

L25007

$45,000

Growing Future Farmers Charitable Trust

Growing Future Farmers Future-Proofing Agriculture With a Talent Pipeline of Bloody Good
Work-Ready Humans

2 year agreement

L25008

$200,000

5 Agri-Women's Development Trust
Igniting The Future Together (2024-2026)

L25009

$150,000

Farming Women Tairawhiti Incorporated
Farming Women Tairawhiti (FWT) Development Group

L25010

$11,500

New Zealand Technology Industry Association Incorporated
Unleashing Regional Innovation

P25003

$25,875
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Financial
Statements

Agricultural and Marketing Research and Development Trust
For the year ended 30 June 2025




Statement of Responsibility

Agricultural and Marketing Research and Development Trust
For the year ended 30 June 2025

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 2025.

For and on Behalf of the Trust

W, ODQVLQ Mjﬂ ;

Chair Trustee
22 October 2025 22 October 2025
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Summary Statement of
Comprehensive Revenue and
Expense

Agricultural and Marketing Research and Development Trust
For the year ended 30 June 2025

2025 2024
Revenue
Interest Revenue 59,415 56,175
Portfolio Revenue 5,652,755 6,641,681
Investment Fee Rebates 72,206 62,727
Total Revenue 5,784,376 6,760,583
Expenses
Auditors Remuneration 28,672 22,809
Depreciation and Amortisation 24,952 22,672
Investment Advice and Management 217,102 158,173
Other Expenses 456,645 376,026
Personnel Costs 335,039 271,930
Rent Expense 7,211 4779
Trustees' Remuneration 78,752 77,760
Total Expenses 1,148,373 934,149
Surplus before Allocation of Grants 4,636,003 5,826,434
Net grants allocated this year
Grants Made This Year 2,872,838 3,015,987
Grants Amendments (290,174) (401,388)
Total Net grants allocated this year 2,582,664 2,614,599
Net Surplus for the year 2,053,339 3,211,835

Total Comprehensive Revenue and Expense for the Year 2,053,339 3,211,835

o
Q
0 |gentiication
Purposes
AUDIT
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Summary Statement of
Changes in Equity

Agricultural and Marketing Research and Development Trust

For the year ended 30 June 2025

2025 2024
Opening Equity
Capital 32,000,000 32,000,000
Capital Maintenance Fund 46,833,947 44,315,534
Total Comprehensive Revenue and Expense 8,041,603 7,348,182
Total Opening Equity 86,875,550 83,663,716
Total Comprehensive Revenue and Expense
Transfers to Capital Maintenance Fund 2,128,517 2,518,413
Transfers to Total Comprehensive Revenue and Expense (75,178) 693,421
Total Total Comprehensive Revenue and Expense 2,053,339 3,211,834
Closing Equity
Capital 32,000,000 32,000,000
Capital Maintenance Fund 48,962,464 46,833,947
Total Comprehensive Revenue and Expense 7,966,425 8,041,603
Total Closing Equity 88,928,889 86,875,550

WANY
O Marked

Q for

0 |gentification
Purposes

AUDIT
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Summary Statement of
Financial Position

Agricultural and Marketing Research and Development Trust

As at 30 June 2025
30 JUN 2025 30 JUN 2024
Equity
Capital
Capital 32,000,000 32,000,000
Capital Maintenance Fund 48,962,464 46,833,947
Total Capital 80,962,464 78,833,947
Revenue Reserves
Total Comprehensive Revenue and Expense 7,966,425 8,041,603
Total Revenue Reserves 7,966,425 8,041,603
Total Equity 88,928,889 86,875,550
Assets
Current Assets
Cash and Bank 5,132,808 1,922,233
Trade and Other Receivables 2,095 6,454
Investments 2,013,992 982,719
Total Current Assets 7,148,895 2,911,406
Non-Current Assets
Investments 84,889,757 87,911,843
Property, Plant and Equipment 5416 4122
Intangible Assets 36,148 27,025
Total Non-Current Assets 84,931,321 87,942,990
Total Assets 92,080,216 90,854,396
Liabilities
Current Liabilities
Provision for Grants 2,542,612 2,908,170
Trade and Other Payables 248,539 644,542
Employee Entitlements 21,237 16,586
Total Current Liabilities 2,812,388 3,569,298
Non-Current Liabilities
Provision for Grants 338,939 409,548
Total Non-Current Liabilities 338,939 409,548
Total Liabilities 3,151,327 3,978,846
Net Assets 88,928,889 86,875,550
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Summary Statement of

Cash Flows

Agricultural and Marketing Research and Development Trust

For the year ended 30 June 2025

Cash Flows from Operating Activities

Cash was provided from:
Interest Income

Investment Rebate
Total Cash Provided

Cash was applied to:
Payments to Suppliers and Employees

Payments for Grants
Total Cash Applied

Total Cash Flows from Operating Activities

Cash Flows from Investing Activities
Cash was provided from
Maturity and Sale of Investments
Total Cash Provided

Cash was applied to:
Purchase of Investments
Purchase of Property, Plant and Equipment
Purchase of Intangible Assets
Total Cash Applied
Total Cash Flows from Investing Activities

Net Increase in Cash and Cash Equivalents

Cash and cash equivalents at beginning of year

Cash at bank

Total Cash and cash equivalents at beginning of year

Closing Cash Balance

2025 2024
58,300 55,195
72,206 62,727

130,506 117,922
1,108,298 496,075
3,419,831 4,591,341
4,528,129 5,087,416

(4,397,623) (4,969,494)
21,243,568 8,191,591
21,243,568 8,191,591
13,600,000 2,809,590

5,470 4,548

29,900 7,475

13,635,370 2,821,613
7,608,198 5,369,978
3,210,575 400,484
1,922,233 1,521,749
1,922,233 1,521,749
5,132,808 1,922,233
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Summary Statement of
Accounting Policies

Agricultural and Marketing Research and Development Trust
For the year ended 30 June 2025

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.

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 2025 and were approved by the Trustees on 22
October 2025.

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 Generally Accepted Accounting Practice in
New Zealand (NZ GAAP). They comply with the Public Benefit Entity Standards Reduced Disclosure Regime (PBE
Standards RDR), authorised for use by the External Reporting Board. AGMARDT is a public sector entity and is
eligible to apply the PBE Standards RDR on the basis that it does not have public accountability as defined under
XRB A1 Application of the Accounting Standards Framework, and it's total expenditure is less than $33 million.

The summary financial statements comply with PBE FRS-43 Summary Financial Statements.
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 the Trusts functional currency, New Zealand dollars, rounded to the
nearest dollar.

Full Financial Statements

This summary has been extracted from the full financial statements that received an unmodified audit opinion dated
22 October 2025.

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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I BDO BDO MANAWATU AUDIT LIMITED

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 2025

The summary financial statements of Agricultural and Marketing Research and Development Trust, that
comprise the summary statement of financial position as at 30 June 2025, 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 2025 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 2025, 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
2025 in our auditor’s report dated 22 October 2025.

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

BDO Manawatu Audit Limited

On Behalf of the Auditor-General
Palmerston North, New Zealand

22 October 2025
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Directory

Agricultural and Marketing Research and Development Trust
For the year ended 30 June 2025

BOARD OF TRUSTEES

Nick Pyke (Chair)

Justine Gilliland (Finished 30/09/2024)
Miriana Stephens

Ben Tosswill

Elaine Cook (Commenced 05/10/2024)

MANAGEMENT
Lee-Ann Marsh (General Manager)

TRUST OFFICE

8 Weld Street, Feilding, 4740
PO Box 472, Feilding, 4740
(06) 323 8766

INVESTMENT ADVISER
JANA Investment Advisers Pty Limited
Mapua Wealth Limited

AUDITOR

Vivien Cotton - BDO Manawatu Audit Limited
on behalf of the Auditor-General

BANKERS

ASB Bank Limited

Bank of New Zealand Limited

SOLICITORS
Minter Ellison Rudd Watts

CHARITABLE NUMBER
CC20167

AGMARDT

FUTURE SHAPERS
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