


PAGE 04



PAGE 06PAGE 05 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT

Chairman’s  
Report 



PAGE 08PAGE 07 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT



PAGE 10PAGE 09 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT



PAGE 12PAGE 11 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT

icebreaker 
2022



PAGE 14PAGE 13 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT



PAGE 16PAGE 15 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT



PAGE 18PAGE 17 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT



PAGE 20PAGE 19 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT



PAGE 22PAGE 21 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT



PAGE 24PAGE 23 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT



PAGE 26PAGE 25 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT



PAGE 28PAGE 27 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT



PAGE 30PAGE 29 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT



PAGE 32PAGE 31 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT



PAGE 34PAGE 33 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT

Note 2021 2022

$000 $000

Revenue 1 137,189 197,255

Cost of sales (118,400) (174,751)

Gross profit 18,789 22,504

Other income 2 3,464 4,519

Share of investments in joint ventures 11 32 26

Gain from investments in other entities 11 9 66

Other income 3,505 4,611

Net finance costs 3 (427) (338)

Procurement and selling expenses (3,672) (5,552)

Marketing expenses (3,781) (4,761)

Innovation expenses (3,663) (5,066)

Administrative expenses (4,413) (3,807)

Share-based arrangements 28,29 - (614)

Other expenses 4 (404) (425)

Expenses (16,360) (20,563)

Profit before income tax 5,934 6,552

Income tax expense 5 (1,673) (2,144)

Profit / (loss) after tax 4,261 4,408

Profit / (loss) attributable to:

Shareholders of the company 4,312 4,353

Non-controlling interest 12 (51) 55

Other comprehensive income / (loss)

Items that may be reclassified subsequently to profit or loss:

Gains / (losses) from cash flow hedges 1,889 (1,611)

Income tax relating to other comprehensive income 10 (529) 575

1,360 (1,036)

Total comprehensive income 5,621 3,372

Total comprehensive income attributable to:

Shareholders of the company 5,672 3,317

Non-controlling interest 12 (51) 55

Earnings per share (cents)

Basic earnings per share 16 98.34 82.07

Diluted earnings per share 16 98.34 80.86

Note 2021 2022

$000 $000

ASSETS

Current assets

Cash and cash equivalents 6 6,407 202

Trade and other receivables 7 9,759 12,590

Inventories 8 13,076 23,700

Derivative financial instruments 15 445 600

Total current assets 29,687 37,092

Non-current assets

Property, plant and equipment 9 2,074 1,912

Investments in joint ventures 11 31 56

Investments in other entities 11 24 90

Deferred tax 10 138 959

Intangible assets and goodwill 13 5,993 6,091

Derivative financial instruments 15 12 23

Right-of-use assets 22 4,655 4,736

Total non-current assets 12,927 13,867

Total assets 42,614 50,959

LIABILITIES

Current liabilities

Trade finance and overdraft facilities 6 - 2,762

Current portion of share-based arrangements provision 28 974 1,253

Income in advance 26 20 100

Trade and other payables 14 6,412 7,235

Derivative financial instruments 15 67 1,360

Lease liabilities 22 524 573

Total current liabilities 7,997 13,283

Non-current liabilities

Derivative financial instruments 15 19 504

Non-current portion of share-based arrangements provision 28 759 974

Lease liabilities 22 4,830 5,187

Total non-current liabilities 5,608 6,665

Total liabilities 13,605 19,948

Net assets 29,009 31,011
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Note 2021 2022

$000 $000

EQUITY

Share capital 16 8,458 8,701

Share-based arrangements reserve 17 - 244

Non-controlling interest 12 (51) 4

Retained earnings 18 20,335 23,198

Cash flow hedge reserve 18 267 (893)

Total equity 29,009 31,011

Note Share 
capital

Retained
earnings

Cash flow
hedge

reserve

Share-based
arrangements

reserve

Non-controlling
interest

Total
equity

$000 $000 $000 $000 $000 $000

Balance at 1 July 2020 1,471 15,971 (1,093) - - 16,349

Profit for the year 12,18 - 4,312 - - (51) 4,261

Other comprehensive income 18 - - 1,360 - - 1,360

Share-based arrangements 18 - 52 - - - 52

Share issue 16 9,940 - - - - 9,940

Share buy-back 16 (2,328) - - - - (2,328)

Share issue costs 16 (625) - - - - (625)

Balance at 30 June 2021 8,458 20,335 267 - (51) 29,009

Balance at 1 July 2021 8,458 20,335 267 - (51) 29,009

Profit for the year 12,18 - 4,353 - - 55 4,408

Lease adjustment 18,22 - (212) - - - (212)

Other comprehensive income 18 - - (1,160) - - (1,160)

Share-based arrangements 17 - - - 244 - 244

Dividend 30 - (1,278) - - - (1,278)

Balance at 30 June 2022 8,458 23,198 (893) 244 4 31,011

Carrying amounts

At 1 July 2020 1,471 15,971 (1,093) - - 16,349

At 30 June 2021 8,458 20,335 267 - (51) 29,009

At 30 June 2022 8,458 23,198 (893) 244 4 31,011
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Note 2021 2022

$000 $000

Net operating cash flows

Cash provided from:

Receipts from customers 134,574 197,591

Sustainable Food & Fibre Futures funding 1,786 1,217

136,360 198,808

Cash applied to:

Payments to suppliers and employees (135,139) (202,860)

Short-term lease payments 22 (73) (86)

Income tax payments (644) (2,370)

Interest paid 3 (153) (57)

Interest paid on leases 3 (274) (281)

(136,283) (205,654)

Net cash from / (used in) operating activities 19 77 (6,846)

Net investing cash flows

Cash applied to:

Acquisition of intangibles 13 (330) (216)

Purchase of property, plant and equipment 9 (155) (125)

(485) (341)

Net cash from / (used in) investing activities (485) (341)

Net financing cash flows

Cash provided from:

Proceeds from share issue 16 9,940 -

9,940 -

Cash applied to:

Share issue costs 16 (625) -

Share buy-back 16 (2,328) -

Dividend 30 - (1,278)

Payments for leases 22 (447) (502)

(3,400) (1,780)

Net cash from / (used in) financing activities 6,540 (1,780)

Net increase / (decrease) in cash balances 6,132 (8,967)

Cash and cash equivalents at beginning of year 275 6,407

Cash and cash equivalents at the end of year 6,407 (2,560)
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Statement of  
Accounting Policies (continued)
For the year ended 30 June 2022

Statement of  
Accounting Policies (continued)
For the year ended 30 June 2022
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2021 2022

$000 $000

Contract revenue

Fine wool 89,692 131,799

Strong wool 11,840 21,485

101,532 153,284

Auction revenue

Fine wool 22,094 29,477

Strong wool 3,416 742

25,510 30,219

Wool fees and charges revenue 10,147 13,752

Total revenue 137,189 197,255

2021 2022

$000 $000

Sustainable Food & Fibre Futures funding 2,026 2,207

Other external funding 48 47

Royalties 516 1,619

Gain on sale of fixed assets 1 -

Management fees 364 329

Other income 509 317

3,464 4,519

2021 2022

$000 $000

Interest expense 153 57

Interest expense on leases 274 281

427 338

Note 2021 2022

$000 $000

Other expenses

Depreciation 279 287

Amortisation of other intangible assets 83 118

Exchange losses 19 1

Donations 23 19

404 425

Personnel expenses (salaries & employer contribution to Kiwisaver 
included in functional expense categories)

Salaries 7,339 7,821

Share-based arrangements 28 - 494

Share-based long term incentives 29 - 119

Kiwisaver employer contributions 303 281

7,642 8,715

Technical research project costs (included in innovation expenses)

Technical research project costs 706 948
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2021 2022

$000 $000

Income tax expense

Current income tax - New Zealand (1,723) (2,120)

Current income tax - Australia (10) (8)

Relating to origination and reversal of temporary differences 60 (8)

Adjustments in respect of New Zealand current income tax of previous years (1) (9)

Adjustments in respect of Australian current income tax of previous years 1 1

Income tax expense reported in the Statement of Comprehensive Income (1,673) (2,144)

Numerical reconciliation between aggregate tax expense recognised in 
the Consolidated Statement of Comprehensive Income and tax expense 
calculated per the statutory income tax rate

Accounting profit before tax from continuing operations 5,934 6,552

Plus after tax (profit) / loss of joint venture (32) (26)

5,902 6,526

At the statutory income tax rate of 28% (1,652) (1,827)

Adjustments in respect of New Zealand current income tax of previous years - (9)

Adjustments in respect of Australian current income tax of previous years 9 1

Permanent differences (30) (309)

Aggregate income tax (expense) / income (1,673) (2,144)

Imputation credit balance

Balance at the beginning of the year 628 2,289

Imputation credits attached to dividends received/(paid) - (497)

Income tax paid for prior year 9 251

Income tax payable 1,652 2,119

Balance at the end of the year 2,289 4,162

2021 2022

$000 $000

Trade receivables 9,220 11,984

Prepayments 539 606

9,759 12,590

2021 2022

$000 $000

Bank 6,407 202

Bank overdraft - (262)

Trade finance facility - (2,500)

Bank / (Bank overdraft) 6,407 (2,560)
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2021 2022

$000 $000

Stock of wool 13,076 23,700

Office
equipment

Leasehold
improvements

Information
technology assets

Plant and
equipment

Total

$000 $000 $000 $000 $000

Cost and valuation

Balance at 1 July 2020 452 2,046 630 48 3,176

Additions 72 1 46 52 171

Disposals (2) (24) (5) - (31)

Balance at 30 June 2021 522 2,023 671 100 3,316

Balance at 1 July 2021 522 2,023 671 100 3,316

Additions 23 12 90 - 125

Disposals - - - - -

Balance at 30 June 2022 545 2,035 761 100 3,441

Accumulated depreciation

Balance at 1 July 2020 (236) (226) (490) (30) (982)

Depreciation for the year (49) (176) (51) (3) (279)

Disposals 1 14 4 - 19

Balance at 30 June 2021 (284) (388) (537) (33) (1,242)

Balance at 1 July 2021 (284) (388) (537) (33) (1,242)

Depreciation for the year (49) (176) (57) (5) (287)

Disposals - - - - -

Balance at 30 June 2022 (333) (564) (594) (38) (1,529)

Office
equipment

Leasehold
improvements

Information
technology

assets

Plant and
equipment

Total

$000 $000 $000 $000 $000

Carrying amounts

At 1 July 2020 216 1,820 140 18 2,194

At 30 June 2021 238 1,635 134 67 2,074

At 30 June 2022 212 1,471 167 62 1,912

Opening
balance

Charged to
income

Charged to
other

comprehensive
income

Closing
balance

2022 2022 2022 2022

$000 $000 $000 $000

Gross deferred tax asset / (liability)

Employee entitlements 164 94 - 258

Other accrual 3 3 - 6

Capital contribution to tenant fitout (4) 2 - (2)

Net lease liabilities 79 101 - 180

Income in advance - 13 - 13

Derivative financial instruments (104) - 451 347

Share-based arrangements - 33 124 157

Total deferred tax asset 138 246 575 959

2021 2021 2021 2021

$000 $000 $000 $000

Gross deferred tax asset / (liability)

Employee entitlements 142 22 - 164

Other accrual 4 (1) - 3

Capital contribution to tenant fitout 15 (19) - (4)

Net lease liabilities 21 58 - 79

Derivative financial instruments 425 - (529) (104)

Total deferred tax asset 607 60 (529) 138
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2022
$000

Total assets Total liabilities Revenues Profit / (loss)

GNZL 552 440 906 51

Ownership interest (50%) 276 220 453 26

2021
$000

Total assets Total liabilities Revenues Profit / (loss)

GNZL 117 30 491 63

Ownership interest (50%) 59 15 246 31

Principal activity Date of
incorporation

Equity holding
30 June 2021

Equity holding
30 June 2022

Keravos Limited Natural fibre innovation 21/10/2020 80% 80%

Made For Good RX Limited ESG Technology Platform 26/05/2022 0% 100%
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$000 Goodwill Trademarks Computer
software

Patents Total

Cost

Balance at 1 July 2020 5,631 307 463 - 6,401

Acquisitions - 152 171 7 330

Disposals - (4) - - (4)

Balance at 30 June 2021 5,631 455 634 7 6,727

Balance at 1 July 2021 5,631 455 634 7 6,727

Acquisitions - 97 119 - 216

Disposals - - - - -

Balance at 30 June 2022 5,631 552 753 7 6,943

Amortisation

Balance at 1 July 2020 - (288) (363) - (651)

Amortisation for the year - (19) (64) - (83)

Disposals - - - - -

Balance at 30 June 2021 - (307) (427) - (734)

Balance at 1 July 2021 - (307) (427) - (734)

Amortisation for the year - (18) (100) - (118)

Disposals - - - - -

Balance at 30 June 2022 - (325) (527) - (852)

$000 Goodwill Trademarks Computer
software

Patents Total

Carrying amounts

At 1 July 2020 5,631 19 100 - 5,750

At 30 June 2021 5,631 148 207 7 5,993

At 30 June 2022 5,631 227 226 7 6,091

2021 2022

$000 $000

Trade payables 3,901 4,223

Income tax payable 1,652 2,119

Employee entitlements 860 893

6,412 7,235
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2022
$000

Level 1 Level 2 Level 3 Total balance

Assets

Investments in other entities - - 90 90

Derivative financial instruments - 623 - 623

Total Assets - 623 90 713

Liabilities

Derivative financial instruments - 1,864 - 1,864

Total Liabilities - 1,864 - 1,864

2021
$000

Level 1 Level 2 Level 3 Total balance

Assets

Investments in other entities - - 24 24

Derivative financial instruments - 457 - 457

Total Assets - 457 24 481

Liabilities

Derivative financial instruments - 86 - 86

Total Liabilities - 86 - 86
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Notional principal
amount

Fair value Notional principal
amount

Fair value

2021 2021 2022 2022

$000 $000 $000 $000

Not later than 1 month - - 186 8

30-90 days 776 60 954 26

91-365 days 3,104 206 2,049 40

1 year to 5 years 267 11 426 23

4,147 277 3,615 97

Notional principal
amount

Fair value Notional principal
amount

Fair value

2021 2021 2022 2022
$000 $000 $000 $000

AUD Sell
Not later than 1 month 1,946 6 7,570 (147)
30-90 days 2,519 (9) 7,336 (86)
91-365 days 3,487 3 5,335 (119)
1 year to 5 years 1,771 (6) - -

9,723 (6) 20,241 (352)
AUD Buy
Not later than 1 month (155) - (6,604) 66
30-90 days (1,288) 29 (2,265) 30
91-365 days (4,898) 86 (10,433) 410
1 year to 5 years - - - -

(6,341) 115 (19,302) 506
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Notional principal
amount

Fair value Notional principal
amount

Fair value

2021 2021 2022 2022
$000 $000 $000 $000

USD Sell
Not later than 1 month 445 (1) 2,341 (268)
30-90 days 777 (2) 869 (72)
91-365 days 6,979 (44) 6,994 (543)
1 year to 5 years 2,629 (13) 6,100 (503)

10,830 (60) 16,304 (1,386)
USD Buy
Not later than 1 month (336) 10 - -
30-90 days (1,307) 32 - -
91-365 days - - - -
1 year to 5 years - - - -

(1,643) 42 - -
CNY Sell
Not later than 1 month - - - -
30-90 days - - - -
91-365 days - - 1,776 (107)
1 year to 5 years - - - -

- - 1,776 (107)
EUR Buy
Not later than 1 month (787) 3 (223) 2
30-90 days - - - -
91-365 days - - - -
1 year to 5 years - - - -

(787) 3 (223) 2
11,782 94 18,796 (1,337)

2021 2022
$000 $000

Trade receivables 9,220 11,984
Total credit risk 9,220 11,984
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Principal
amount

Fair value Principal
amount

Fair value

2021 2021 2022 2022

$000 $000 $000 $000

Bank overdraft - - 262 262

Trade finance facility - - 2,500 2,500

- - 2,762 2,762

2021 2022
$000 $000

Current 8,795 11,404
31-60 days 296 365
61-90 days 129 203
Over 90 days - 12

9,220 11,984 2022
$000

Less than 1 year 1-2 years 2-6 Years Total

Financial assets

Bank 202 - - 202

Trade receivables 11,984 - - 11,984

Investments in other entities 90 - - 90

Derivative financial instruments 600 23 - 623

12,876 23 - 12,899

Financial liabilities

Trade finance and overdraft facilities 2,762 - - 2,762

Trade payables 7,235 - - 7,235

Derivative financial instruments 1,360 504 - 1,864

Lease liabilities 573 604 4,583 5,760

Share-based arrangements provision 1,253 974 - 2,227

13,183 2,082 4,583 19,848

2021
$000

Less than 1 year 1-2 years 2-6 Years Total

Financial assets

Bank 6,407 - - 6,407

Trade receivables 9,220 - - 9,220

Investments in other entities 24 - - 24

Derivative financial instruments 445 12 - 457

16,096 12 - 16,108

Financial liabilities

Trade payables 6,412 - - 6,412

Derivative financial instruments 67 14 5 86

Lease liabilities 524 557 4,273 5,354

Share-based arrangements provision 974 759 - 1,733

7,977 1,330 4,278 13,585
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2021
$000

Financial assets / 
liabilities at fair value 

through profit and loss

Financial assets /
liabilities at  

amortised cost

Total

Assets
Bank - 6,407 6,407
Trade receivables - 9,220 9,220
Investments in other entities 24 - 24
Derivative financial instruments 457 - 457

481 15,627 16,108
Liabilities
Trade and other payables - 6,412 6,412
Derivative financial instruments 86 - 86
Lease liabilities - 5,354 5,354
Share-based arrangements provision 1,733 - 1,733

1,819 11,766 13,585

2022
$000

Financial assets / 
liabilities at fair value 

through profit and loss

Financial assets /
liabilities at  

amortised cost

Total

Assets
Bank - 202 202
Trade receivables - 11,984 11,984
Investments in other entities 90 - 90
Derivative financial instruments 623 - 623

713 12,186 12,899
Liabilities
Trade finance and overdraft facilities - 2,762 2,762
Trade and other payables - 7,235 7,235
Derivative financial instruments 1,864 - 1,864
Lease liabilities - 5,760 5,760
Share-based arrangements provision 2,227 - 2,227

4,091 15,757 19,848

2021 2022
$000 $000

Opening balance 1,471 8,458
Share issue 9,940 -
Share buy-back (2,328) -
Share issue costs (625) -

8,458 8,458
Number of ordinary shares:

Opening balance 3,301,073 5,304,249
Share issue 2,615,677 -
Share buy-back (612,501) -
Closing balance 5,304,249 5,304,249

2021 2022
$000 $000

Profit attributable to the ordinary shareholders of the Group (basic) 4,312 4,353
Weighted average number of ordinary shares (basic) 4,384,826 5,304,249
Weighted average number of ordinary shares (diluted) 4,384,826 5,383,513
Earnings per share (cents)
Basic earnings per share 98.34 82.07
Diluted earnings per share 98.34 80.86
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2021 2022
$000 $000

Opening balance - -
Share-based arrangement expense - 120
Deferred tax on share-based arrangement - 124
Closing balance - 244

2021 2022
$000 $000

Opening balance 15,971 20,335
Profit after tax 4,312 4,353
Share-based arrangements 52 -
Lease adjustment - (212)
Dividend - (1,278)

20,335 23,198

2021 2022
$000 $000

Opening balance (1,093) 267
Foreign exchange contracts (81) (1,031)
Wool futures contracts 1,441 (129)

267 (893)

2021 2022

$000 $000

Profit after tax 4,261 4,408

Non-cash items:

Share of associates retained (surplus) / loss (31) (26)

Investments in other entities (9) (66)

Depreciation 279 287

Depreciation on right-of-use lease assets 539 523

Lease adjustment 417 94

Loss / (gain) on sale of fixed assets / intangible assets 1 -

Amortisation of intangible assets 83 118

Movement in deferred tax (60) (246)

Share-based arrangements expense - 614

Working capital:

(Increase) / decrease in inventory (1,146) (10,624)

(Increase) / decrease in accounts receivable / prepayments (4,177) (2,831)

Increase / (decrease) in accounts payable 353 823

Increase / (decrease) in income in advance (433) 80

Net cash from operating activities 77 (6,846)
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2022
$000

Bill Sutherland 2,169
John Penno 38
Paul Ensor 399
Matanuku Mahuika 121
Ben Todhunter 258

$000 Buildings Motor
vehicles

Office
equipment

Total

Right-of-use asset

Opening right-of-use asset at 1 July 2020 5,191 108 9 5,308

Depreciation charge for the year (431) (96) (12) (539)

Additions to right-of-use assets 160 120 38 318

Derecognition of right-of-use assets (13) - (2) (15)

Landlord contribution to right-of-use assets (417) - - (417)

Closing right-of-use asset at 30 June 2021 4,490 132 33 4,655

Opening right-of-use asset at 1 July 2021 4,490 132 33 4,655

Depreciation charge for the year (396) (117) (10) (523)

Additions to right-of-use assets - 308 - 308

Remeasurement of right-of-use assets 296 - - 296

Closing right-of-use asset at 30 June 2022 4,390 323 23 4,736



PAGE 72PAGE 71 THE NEW ZEALAND MERINO COMPANY LIMITED ANNUAL REPORT

$000 Buildings Motor
vehicles

Office
equipment

Total

Lease liability
Opening lease liability at 1 July 2020 5,275 198 25 5,498
Decrease in lease liability (339) (96) (12) (447)
Additions to lease liabilities 160 120 38 318
Derecognition of lease liabilities (13) - (2) (15)
Closing lease liability at 30 June 2021 5,083 222 49 5,354

Opening lease liability at 1 July 2021 5,083 222 49 5,354
Decrease in lease liability (376) (117) (9) (502)
Additions to right-of-use assets - 221 - 221
Remeasurement of lease liabilities 703 - (16) 687
Closing lease liability at 30 June 2022 5,410 326 24 5,760

Maturity Analysis 2021 2022
$000 $000

Not later than one year 664 725
Later than one year but not later than two years 614 669
Later than two years but not later than five years 1,638 1,688
Later than five years 3,530 3,582

6,446 6,664

2021 2022

$000 $000

Audit of the financial statements 41 68

Advisory services 78 12

119 80
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Number of  
shares issued

Issue  
price

Total 
vested

Pecentage able 
to be sold back 

to company

Minimum 
shareholding 

while an employee

30/09/2011 602,342 $1.48 25% - 25%

01/07/2012 - - 35% - 35%

01/07/2013 - - 55% - 55%

01/07/2014 - - 75% 20% 20%

01/07/2015 - - 95% 30% 20%

01/07/2016 - - 100% 50% 20%

01/07/2017 - - 100% 75% 20%

01/07/2018 onwards - - 100% 100% 20%

Value per Share Total equity value / Total shares on issue

Total Equity Value
Enterprise value
Less term debt
Plus surplus cash

Enterprise Value Assessed earnings x Earnings multiple

Assessed Earnings
Average of three years EBIT;
The last two full financial years (audited accounts)
The budget / reprojected EBIT in year of notice

Earnings Multiple 5
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2021 2022

$000 $000

Share-based arrangements - cash settled - 494

Scheme 1 Scheme 2

Key inputs and assumptions used in the fair value of options:

Share price at grant date $4.50 $5.50

Term (years) 1.92 2.81

Exercise price $3.80 $3.96

Dividend yield 7.50% 6.18%

Expected volatility 22% 22%

Risk free rate 0.50% 1.04%

Weighted average fair value of options granted $0.53 $1.08

Movement in Share-Based Long Term Incentive Sheme options:

Opening balance at 1 July 2021 - -

Granted during the year 332,076 161,614

Exercised during the year - -

Lapsed during the year (37,895) (15,152)

Closing balance at 30 June 2022 294,181 146,462
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Forecast Actual Forecast Actual

2021 2021 2022 2022

$000 $000 $000 $000

Revenue 119,263 137,189 140,104 197,255

Contribution margin 13,303 18,875 15,884 21,549

EBITDA 2,360 6,723 4,264 7,295

EBIT 1,916 6,361 3,784 6,890

Net profit after tax 1,111 4,261 2,478 4,408

Balance Sheet and Cash Flow Items

Dividends paid - - 556 1,278

Total assets 43,096 42,614 41,066 50,959

Cash and cash equivalents 6,846 6,407 9,965 202

Total liabilities 14,943 13,605 10,991 19,948

Total debt - - - (2,762)

Net cash flows from operating activities (2,235) 77 4,258 (6,846)
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2022

$000

Base salary: 776

Kiwisaver: 31

Band ($000) Number

$100 - $110 3

$110 - $120 4

$120 - $130 1

$130 - $140 2

$140 - $150 3

$150 - $160 6

$160 - $170 1

$170 - $180 2

$220 - $230 1

$250 - $260 1

$300 - $310 1

$330 - $340 1

$390 - $400 1

$400 - $410 1

$800 - $810 1

Originally Appointed

The New Zealand Merino Company Limited

Kathryn Mitchell 04/10/17

Ben Todhunter 17/10/14

Bill Sutherland 12/11/15

Paul Ensor 07/11/19

Matanuku Mahuika 17/06/14

John Penno 15/10/20

Keravos Limited

Logan Williams 21/10/20

Peter Floris 21/10/20

John Brakenridge 21/10/20

Made for Good RX Limited

Peter Floris (resigned 16/06/2022) 26/05/22

John Penno 16/06/22

Traci Houpapa 16/06/22

Wayne Norrie 16/06/22

Matanuku Mahuika 16/06/22

Derek Lyons 16/06/22

2022

$000

Kathryn Mitchell 90

Ben Todhunter 54

Bill Sutherland 45

Paul Ensor 54

Matanuku Mahuika 54

John Penno 45

342
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Ordinary shares

Kathryn Mitchell 26,316

Ben Todhunter 30,000

Bill Sutherland 90,000

Paul Ensor 26,500

Matanuku Mahuika 20,000

John Penno 26,315

Kathryn Mitchell

Director Morrison Horgan Limited

Director Helping Hands Holdings Limited

Director Chambers @ 151 Limited

Director Christchurch International Airport Limited

Director FarmRight Limited

Director Firsttrax Limited

Director Heartland Bank Limited

Director Heartland Group Holdings

Chairman Link Engine Management Limited

Ben Todhunter

Director Cleardale Station Limited

Director Southern Cross Sheep Limited

Director Sri Taniwha Limited

Director StockX Limited

Director StockX Systems Limited

Director StockX Nominees Limited

Director High Bare Peak Limited

Partner B J Todhunter and D M Field Partnership

Bill Sutherland

Partner Benmore Station

Partner Ahuriri Downs

Director Benmore Irrigation Company Limited

Chairman Omarama Saleyards Limited

Paul Ensor

Director Glenaan Station Limited

Director Hemprino Limited

Matanuku Mahuika

Partner Kahui Legal

Director Ngati Porou Windfarms Limited

Director NPWF Holdings Limited

Director JP Ferguson Trustee Company Limited

Director Eastland Group Limited

Director Eastland Network Limited

Director Pakihiroa Farms Limited

Director Eastland Port Limited

Director Gisborne Airport Limited

Director Callaghan Innovation Limited

Director Pohewa Limited

Director Ngati Porou Berries Limited

Director Te Tira Toi Whakangao Limited

Advisory Board Member Futurity Group Limited

Director Made For Good RX Limited
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John Penno
Chairman Synlait Milk Limited
Director Okuora Farms Limited
Director Okuora Holdings Limited
Chairman The Pure Food Co Limited
Chairman Wangapeka River Hops Limited
Director Leaft Foods Limited
Director Stem and Stalk Limited
Chairman Dairy Works Limited
Trustee John Penno Trust
Director Made For Good RX Limited

Wayne Norrie
Director Distinction Limited
Director Figured Limited
Director Furnware Limited
Advisor Future Products Group Limited
Director JB Were Private Investments
Director Now Networks Limited
Director Paradise Consulting Limited
Director Resero Limited
Director Resero IP Limited
Director Sportsground Limited
Director New Zealand Trade and Enterprise

Traci Houpapa
Chairman Federation of Maori Authorities
Chairman National Advisory Council on the Employment of Women
Chairman Hineuru Holdings Limited
Chairman Te Arawa Group Holdings Limited
Co-Chairman Australia New Zealand Leaders Forum Indigenous Business Sector Group
Director Chiefs Rugby Club Limited
Director Ontario Teachers’ Pension Plan New Zealand Forests Investment Limited
Director New Zealand Trade and Enterprise
Advisor Stuff Limited
Te Hapai O Māori Advisory Group Member New Zealand Public Service Commission
Council Member Massey University
Board Member National Science Challenge Science for Technology and Innovation
Risk and Audit Committee Member New Zealand Police
Advisor Asia New Zealand Foundation

Derek Lyons
Director Actual Systems Incorporated

Matanuku Mahuika

Refer to page 81.

John Penno

Refer to page 82.

Peter Floris (resigned 16/06/2022)

Director Keravos Limited

Director Glerups New Zealand Limited

Director Alpine Origin Merino Limited

Chief Financial Officer The New Zealand Merino Company Limited

Number of
ordinary shares

Percentage of
holding

Shareholder
John Donald Brakenridge 479,992 9.05%

Jeremy Trevor Blake & Rachel Michele Blake & Brett Robin Gamble 330,000 6.22%

Glenthorne Station Limited 200,000 3.77%

Peter Floris 170,652 3.22%

Michael Hargadon 139,326 2.63%

FNZ Custodians Limited 138,578 2.61%

Keith James Ovens 107,000 2.02%

The Muller Station Limited 103,844 1.96%

Robert William Butson & Linda Kathleen Butson 99,627 1.88%

Andrew James Sutherland & William Henry Sutherland 90,000 1.70%

1,859,019 35.05%

Number of
shareholders

Percentage of
holding

Number of
ordinary shares

Size of holding
percentage

Size of holding
1 - 5,000 349 61.99% 625,965 11.80%

5,001 - 10,000 107 19.01% 787,827 14.85%

10,001 - 25,000 73 12.97% 1,050,499 19.80%

25,001 - 50,000 19 3.37% 654,319 12.34%

50,001 - 100,000 7 1.24% 516,247 9.73%

Over 100,000 8 1.42% 1,669,392 31.48%

563 100.00% 5,304,249 100.00%




