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New Zealand Rural Land Co (NZL.NZX) is pleased to present its Annual Report for the year ended 31 December 2024. NZL 
recorded a consolidated net profit after tax of $23.1m and Adjusted Funds From Operations (AFFO) of $7.1m, excluding 
earnings from properties with put/call arrangements in place1.

FY24 Highlights

•	 Roc Partners purchased 25% of NZL’s portfolio, validating strategy and partnering for future growth;

•	 CPI linked rental increases of +18.6% on 37.3% of NZL’s portfolio took effect in mid-2024. A further 26.5% of NZL’s portfolio 
was subject to a +4.0% increase on 15 April 2024;

•	 AFFO grew from 4.35 cps in FY23 to 4.94 cps (+13.6%) in FY24. NZL forecasts FY25 AFFO of between 5.25 cps and 
5.60cps (FY25 includes further CPI linked rental adjustments and the first full year of higher yielding horticultural 
acquisitions);

•	 Portfolio diversification and yield materially increased by forestry and horticultural acquisitions in FY24;

•	 WALT increased from 11.6 years (31 December 2023) to 12.5 (+8.2%)  years at FY24 end, due to the acquisition of forestry 
and horticultural properties with lease terms of 22 and 30 years respectively;

•	 17,503 hectares of rural land now owned, an increase of +9.0% on FY23 16,063;

•	 Restructured NZL’s borrowing arrangements on 20 December 2024 by entering into a syndicated facility agreement with 
Rabobank and Bank of China. The new syndicated facility reduces NZL’s weighted average cost of debt and increases 
total available debt capital from $133.5m to $140.0m;

•	 Gearing lowered to 29.6% from 36.2% (-6.6%) with 65.0% of borrowing hedged;

•	 Dividend reinstated at ~80% of AFFO, equivalent to a full year dividend of 4.00 cps. The final dividend will be paid in April 
2025. NZL will continue to offer a dividend reinvestment programme.

•	 Net asset value per share has grown from $1.25 at IPO to $1.603 (at 31 December 2024); and

•	 On-market share buyback programme continued, with 88,804 shares repurchased at an average price of $0.89 per 
share, bringing the total shares repurchased to 710,131 since buyback was initiated in June 2023.

The FY24 result delivered an increased portfolio value, effective risk management, and sustainable growth in value and 
dividends for shareholders.

A detailed results presentation is available at: www.nzrlc.co.nz/reports-presentations.

Roc Transaction

On 19 January 2024, NZL announced it had entered into an agreement to sell a 25% equity interest in its land portfolio to Roc 
Partners (Roc). This transaction settled in early HY24 on 9 February 2024.

Roc acquired the equity interest for $44.2m in cash. NZL used the proceeds to repay the $11.8m owing on a convertible note it 
drew down in April 2023 to partially fund its forestry acquisition. Further proceeds were used to fund orchard and forestry land 
acquisitions detailed below, with the balance retained as working capital while other opportunities were investigated.

Roc Partners has extensive experience in rural property investment and represent an ideal strategic partner for NZL. The 
Companies have already co-invested in four acquisitions, successfully growing the portfolio.

Chair Report
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Acquisitions

In the first half of the year, NZL announced the acquisition of several additional properties including a 97 hectare horticultural 
property in Hawke’s Bay and a 1,105 hectare forestry estate in Manawatu-Whanganui. NZL supplemented the purchases 
with an additional 1,501 hectare forestry estate in the same well regarded forestry region. These properties were collectively 
purchased for $34.9m and were leased to Kiwi Crunch, New Zealand Forest Leasing and MM Forests respectively. 

NZL also settled the first tranche of a 126 hectare apple orchard for $4.9m. This initial purchase consisted of approximately 
47 hectares, with an annualised year one income of $635k. Settlement of the property included consideration of 2,215,190 
shares. The next property is scheduled for settlement in September 2025. 
The average weighted lease term and yield for FY24 acquisitions is 24.4 years and 7.8%, respectively (by lease value). 

Following these transactions, NZL now owns 17,503 hectares of rural land (25% of which is owned by Roc) with a 12.5 year 
WALT (by lease value) and 100% occupancy across nine tenants. The new properties add meaningful sector, income and 
tenant diversification to NZL’s portfolio, with forestry and horticulture now holding a 32% and 8% proportion of the company’s 
annual lease income.

CPI Adjustments

NZL benefits from CPI adjustments for all of its properties and has received CPI adjusted rental payments from all 18 
properties due for review in FY24. Most of NZL’s dairy assets (37.3% of NZL’s rent) had rental reviews effective in mid-2024, 
which resulted in CPI linked rental increases of +18.6%, a further 26.5% of NZL’s portfolio was subject to a +4.0% increase on 
15 April 2024. Reflecting this the portfolio’s total lease value has increased by ~$1.56m or +7.6%. NZL’s dairy leases undergo 
CPI review every three years, in contrast to its horticultural and forestry leases which undergo CPI review annually.

Dividend and Share Buyback Programme

NZL reinstated dividend payments and paid an interim dividend of 1.46 cps. NZL will pay a final dividend of 2.54 cps in April 
2025 resulting in a total FY24 dividend of 4.00 cps representing ~80% of FY24 AFFO.

NZL’s intention has always been to pay regular semi-annual dividends. NZL’s amended dividend policy targets a pay-out of 
60% - 90% of AFFO. The pay-out range grants the company greater flexibility to deploy NZL’s cash operating earnings in ways 
considered most beneficial to increasing shareholder value.

The company maintains a selective on-market share buyback programme. During the period NZL repurchased a total of 
88,804 shares at an average price of $0.89 per share. Under the programme 710,131 shares have been acquired as at the date 
of this announcement. 

Outlook and Subsequent Events

NZL’s strategy is to own quality rural land in New Zealand; growing a diverse portfolio while delivering attractive risk-adjusted 
returns as a ground lessor. Recent acquisitions are delivering on this strategy.

The outlook for agriculture is positive with property prices forecast to continue increasing and higher commodity prices 
improving the servicing ability of NZL’s tenants.

NZL’s leases incorporate regular CPI reviews. That means inflation results in rental growth. NZL is also protected from inflation-
impacted, and all other operational on-farm costs by owning only the land.

Post the most recent acquisitions and Roc transaction, NZL forecasts FY25 AFFO of between $7.5m and $8.0m, this excludes 
earnings from properties with put/call arrangements in place (~$1.4m).

Subsequent to balance date NZL settled a transaction which involved the acquisition of land from an existing tenant for 
approximately $15.5 million. As consideration, NZL transfered two properties held for sale and cash to the tenant. This 
transaction sees NZL receive increased rental revenue.

This transaction was settled on 7 March 2025. 

Rob Campbell
Chair



5NEW ZEALAND RURAL LAND COMPANY 

2
S

E
C

T
IO

N STATUTORY 
INFORMATION

DIRECTORS

NZL’s shareholders elect Directors to look after their interests. Directors are expected to:

•	 Ensure the strategic goals of NZL are clearly established and strategies are in place to achieve them;

•	 Approve and monitor NZL’s financial statements, corporate governance and other reporting, including reporting to 
Shareholders and other stakeholders in accordance with its statutory functions; 

•	 Establish procedures and systems to promote a culture and remuneration practice within NZL which facilitates the 
recruitment, professional development and retention of staff;

•	 Ensure that NZL has appropriate risk management and regulatory compliance policies in place and monitor the integrity of 
these policies; 

•	 Familiarise itself with issues of concern to Shareholders and significant Stakeholders, including customers, staff, lessee’s 
and the community; and

•	 Monitor the performance of NZL’s Manager.

Rob Campbell, appointed in September 2020, has more than 40 years’ experience in investment management and corporate 
governance. He is the Chair of Ara Ake and Chancellor of Auckland University of Technology. Rob trained as an economist and 
has worked in a variety of capital market advisory and governance roles over a long period.

Sarah Kennedy, appointed in September 2020, is the Founder and Managing Director of Calocurb Limited, a bioactive developed 
by Plant and Food Research selling internationally. She is the former CEO of Lifestream International, a New Zealand-owned 
company specialising in bioavailable, ethical, plant-based health foods. Sarah has also been chief executive of Designer Textiles 
International. From 2011 to 2014, she held a number of senior roles with Fonterra, such as vice president of international farming 
based in China, managing director of dairy nutrition, and managing director of RD1 — Fonterra’s chain of rural retail stores. 
Before that, Sarah was managing director of Healtheries/Vitaco for a decade. Sarah is a veterinarian by training.

Christopher Swasbrook, appointed in September 2020, is one of the founders of New Zealand Rural Land Company and New 
Zealand Rural Land Management. He is also the Founder and Director of Elevation Capital Funds Management Limited. He 
was previously a Partner of Goldman Sachs JBWere Pty, co-head of institutional equities at Goldman Sachs JBWere (NZ) and a 
foundation broker of the NZX. He has been a board member of the Financial Markets Authority since 2019. He is also Chair and 
Director of the Auckland Future Fund, Chair of Bethunes Investments Limited, Executive Chair of McCashin’s Brewery Limited, 
Chair of the Auckland Art Gallery Advisory Board and Chair of The Helen Clark Foundation.

Tia Greenaway, appointed in September 2021, is the CFO for Tupu Angitu Ltd, the commercial arm of Lake Taupō Forest Trust. 
Tia has broad experience in the Māori sector and holds various roles on Iwi and Ahu Whenua Trusts and Committees operating 
mainly in farming, forestry and property management. Tia is a member of Chartered Accountants Australia and New Zealand, 
has a background in climate change mitigation and adaptation and is passionate about improving well-being outcomes for our 
taiao and our communities.

for the period ended 31 December 2024
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ENVIRONMENTAL, SOCIAL, AND GOVERNANCE

NZL and its tenants share a vision of sustainable practices. These include practices that enhance the health and well-being of NZL and its tenants share a vision of sustainable practices. These include practices that enhance the health and well-being of 
the natural environment, animals and communities connected to the land. NZL is prioritising working with tenants who share the natural environment, animals and communities connected to the land. NZL is prioritising working with tenants who share 
these values. Additionally, NZL and its tenants agree to binding sustainability pledges in leases. Under the Financial Markets 
Conduct Act 2013 NZL is a climate reporting entity. In order to comply with the Act NZL must prepare climate reporting within 
four months of the Company's balance date.  The Company's climate statement is currently being prepared and when complete 
will be available on NZL's website, www.nzrlc.co.nz on or before 30 April 2025.

CORPORATE GOVERNANCE

The Board is committed to the highest standard of corporate governance as established by recognised best practice. The 
Board is responsible for establishing and implementing NZL’s corporate governance frameworks. NZL’s corporate governance 
practices have been prepared in accordance with the Financial Markets Authority’s Corporate Governance Handbook, the 
requirements of the NZX Listing Rules, and, except where specifically stated otherwise in this Report, the recommendations in 
the NZX Corporate Governance Code (NZX Code).

The Board has implemented governance principles and processes to establish, shape and maintain appropriate governance 
standards and behaviours throughout NZL that align with the NZX Code. The adoption of governance principles ensures that 
the Board act in accordance with agreed standards of ethical and moral behaviour, including observing NZL’s Code of Ethics.

Copies of NZL’s key corporate governance documents, including NZL’s Board Charter and Code of Ethics, are available at NZL 
Policy Documents & Constitution section of NZL’s website: www.nzrlc.co.nz/company-policy-documents. 

This statement was approved by the Board on 28 March 2025, and was accurate as at that date.

Corporate Governance Structure

The Board are elected by Shareholders of NZL. The Board has overall responsibility for the governance of NZL, while the day-
to-day management of NZL has been delegated to the Manager. The respective roles of the Board and the Manager within this 
corporate governance structure are summarised below.

Role of the Board 

The primary role of the Board is to approve and monitor the strategic direction of NZL that is recommended by the Manager and 
to add long-term value to NZL’s shares, whilst having appropriate regard to the interests of all material Stakeholders. Further 
information on the Board’s role and responsibilities is set out in the Board Charter. 

Board Committees 

The Board may establish a committee to consider certain issues and functions in more detail. The Board retains ultimate 
responsibility for the functions of its committees and determines their responsibilities. The Board has established two standing 
committees, and other committees may be established on a case-by-case basis where the Board considers it appropriate to do 
so.

Audit and Risk Committee

The Board has established an Audit and Risk Committee (Sarah Kennedy (Chair), Rob Campbell and Tia Greenaway), with the 
role of overseeing financial reporting, accounting policies, financial management, and internal control systems. The Audit and 
Risk Committee responsibilities are outlined in the Audit and Risk Committee Charter available on NZL’s website.

Remuneration Committee 

The Board has established a Remuneration Committee (Rob Campbell (Chair) and Sarah Kennedy), with the role of recommending 
Director remuneration packages to Shareholders. The Remuneration Committee responsibilities are outlined in the Remuneration 
Committee Charter available on NZL’s website. NZL also has a Remuneration Policy applicable to Directors available on its 
website. NZL does not have a Remuneration Policy for executives because executive functions are performed by the Manager, 
and therefore NZL does not employ any executives. For the same reason, there are no disclosures in relation to the Chief 
Executive Officer remuneration arrangements.

SECTION 2. STATUTORY INFORMATION
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Board Membership

The Board shall comprise of at least three Directors, with at least two independent Directors, and an intention that one 
Director is nominated and appointed as a representative of the Manager. The composition of the Board reflects the duties and 
responsibilities it is required to perform in setting NZL’s strategy and ensuring it is implemented.  

At the date of this Annual Report, the Board comprises four Directors (three independent Directors and one non-independent 
Director). 

Independence

The Board Charter of NZL sets out the standards for determining whether a Director is independent for the purposes of service 
on the Board and committees. These standards reflect the requirements of the NZX Listing Rules. A Director is independent if 
the Board affirmatively determines that the Director has satisfied these standards. As at 31 December 2024, Sarah Kennedy, Tia 
Greenaway and Rob Campbell are considered by the board to be independent directors. They are considered to be independent 
due to the following factors:

•	 They are non-executive directors who are not substantial shareholders and who are free of any interest, business or other 
relationship that would materially interfere with, or could reasonably be seen to materially interfere with, the independent 
exercise of their judgement;

•	 They have not been employed or retained, within the last three years, to provide material professional services to the 
Company;

•	 Within the last 12 months, they were not a partner, director, senior executive or material shareholder of a firm that provided 
material professional services to the Company or any of its subsidiaries; and

•	 None of these directors:

	Ղ have been, within the last three years, a material supplier to the Company or have any other material contractual 
relationship with the Company or another group member other than as a director of the Company;

	Ղ receive performance-based remuneration from, or participates in, an employee share scheme of the Company; and

	Ղ control, or is an executive or other representative of an entity which controls, 5% or more of the Company’s voting 
securities.

Christopher Swasbrook is a non-Independent Director because of his service provider role with the Manager.

Tenure

Directors are not appointed for fixed terms. However, the Constitution and the NZX Listing Rules require all Directors to stand 
for re-election at the third annual meeting after appointment or after three years (whichever is longer). A Director appointed by 
the Board to fill a casual vacancy must also stand for election at the following annual meeting.

Board and Committee Meetings

The Board and committee meetings and attendance in the year to 31 December 2024 are set out below:

Attendee Board Meetings Audit and Risk Committee Remuneration Committee

Rob Campbell 9/99/9 2/32/3 1/1

Sarah Kennedy 9/99/9 3/33/3 1/1

Christopher Swasbrook 9/99/9 - 1/1

Tia Greenaway 9/99/9 3/3 1/1

SECTION 2. STATUTORY INFORMATION
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Independent Professional Advice 

Directors are entitled to seek independent professional advice on any aspect of the Directors’ duties at NZL’s expense, with the 
approval of the Chair.

During the period no instances have arisen whereby a Board committee or individual director has needed to seek independent 
legal or financial advice. However, the Board has access to appropriate internal and external expertise to support board 
assurance activities:

•	 All executives of the Manager have direct access to the Board and each of the Directors;

•	 The external Audit Firm Lead Partner has direct access to the Chair of the Audit and Risk Committee, and has “Board only” 
time without management present at Audit and Risk Committee meetings; and

•	 The Board has directly sought expert external valuation, corporate finance, tax, and legal advice as required.

Board Assessment

The Board undertook a Board performance review in November 2024. As a result of this survey, the Board agreed a number of 
actions to address key areas identified for improvement.

Directors’ and Officers’ Insurance

While acting in their capacities as Directors, NZL provides indemnity and insurance cover for Directors to the fullest extent 
permitted by law. As permitted by its Constitution, NZL has entered into a deed of indemnity, insurance and access indemnifying 
each Director for potential liabilities, losses, costs and expenses they may incur for acts or omissions in their capacity as Director, 
and agreeing to effect directors’ and officers’ liability insurance for those persons, in each case subject to the limitations set out 
in the Companies Act 1993.

Role of New Zealand Rural Land Management Limited Partnership

The day-to-day management responsibilities for NZL have been delegated to the Manager under a long-term Management 
Agreement. The Management Agreement details a comprehensive list of the Manager’s duties and responsibilities, and the fees 
payable to the Manager (which are summarised in the Financial Statements at page 36 of this report). Under the Management 
Agreement, the Manager is responsible for the:

•	 Management and administration of NZL including secretariat services;

•	 Management of properties owned by NZL; 

•	 Sourcing of sale and purchase opportunities, including overseeing the due diligence and execution processes; 

•	 Operation of lease arrangements; 

•	 Communication with investors; and

•	 Administration of dividends and distributions. 

Manager Performance 

A key role of the Board is to monitor the performance of the Manager. NZL benefits from having a management team with a 
great breadth and depth of skills, however the Board recognises that the interests of the Manager and the interests of NZL’s 
Shareholders have the potential to conflict.

The Board is responsible for identifying, assessing and resolving any potential conflicts in relation to NZL’s structure, NZL’s 
adopted strategies and the resulting potential fees payable to the Manager. Any matters to be considered under the Management 
Agreement by NZL are considered and determined by the independent Directors on the Board. Where the Board must vote 
on any matter relating to the Manager, Chris Swasbrook is interested and must not vote on that matter given his historical 
relationship with the Manager.

SECTION 2. STATUTORY INFORMATION
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Diversity 

NZL has a Diversity Policy, which describes NZL’s approach to diversity and inclusion. NZL believes that building and celebrating 
diversity in the workplace creates an inclusive workplace culture and delivers enhanced business performance. The Diversity 
Policy applies to the Board and the Manager and should be read in conjunction with NZL’s Code of Ethics and all other policies 
that cover areas such as values, culture and employee expectations. A copy of the Diversity Policy is available on NZL’s website.

In accordance with the Company’s Diversity Policy, NZL has evaluated its performance against the measurable objectives 
established under the governance section of the Company’s Sustainability Programme. These relate to the Board of Directors 
because NZL does not employ any staff. NZL has successfully met its diversity targets in relation to both director independence 
and gender diversity and, while not having specific targets, has noted that there is also diversity of both age and ethnicity among 
the directors.

The following table provides a quantitative breakdown as at 31 December 2024 as to the gender composition of the Board:o the gender composition of the Board:

31 December 2024 31 December 2023

Female Male % Female Female Male % Female

Board 2 2 50% 2 2 50%

Officers 0 1 0% 0 1 0%

NZX Corporate Governance Code 

NZL considers that during the year ended 31 December 2024, NZL materially complied with the Code. NZL does deviate from 
the Code, by not having a formally established Nominations Committee. Given the current nature and structure of NZL, the 
Board considers the matters related to nominations are best undertaken by the entire Board.

Risk Management Risk Management 

The Audit and Risk Committee ensures that NZL fulfils its responsibilities in all matters related to risk management. The 
Committee is responsible for overseeing financial reporting, accounting policies, financial management and internal control 
systems. Formal control and reporting processes have been introduced to ensure the Board is properly and regularly informed 
on corporate financial matters. 

NZl’s key risks as a land owner are identified, scored and reported  to the Board as part of NZL’s Enduring Land Programme. These 
are broadly categorised under environmental, economic, social, and animal welfare categories. More detail on this programme 
can be found at www.nzrlc.co.nz/sustainability. Health and Safety risks are managed and reported to the Board in accordance 
with NZL’s Health and Safety Management Plan. Other risks that may impact NZL’s value (including land value, tenant financial 
capacity, access to capital, unbudgeted capex, and forestry regulation) are assessed by the Manager and reported to the Board 
with appropriate recommendations. A number of these risk are reflected in NZL’s Corporate Policies such as the Acquisitions, 
Tenant and Leasing Policy,  Capital Management Policy, and Dividend Policy.

Health & Safety

NZL owns farming property and leases it to tenants, and the Manager manages the lease arrangement on behalf of NZL. This 
scenario creates overlapping health and safety duties for the properties. NZL, the Manager, and the tenant have carefully 
considered each parties’ ability to influence and control health and safety matters, and put in place a Health and Safety 
programme via a Overlapping Duties Agreement on each farm. This takes into account who has control over work activity, 
control of the workplace and control over workers, and allocates in a detailed register responsibilities based on who is in the 
best position to control, influence and manage each health and safety obligation to ensure successful implementation and avoid 
duplication of efforts.

NZL considers Health and Safety a key feature of the Social Sustainability pillar of NZL's overarching Sustainability Programme. 

SECTION 2. STATUTORY INFORMATION
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Directors’ Relevant Interests

As at 31 December 2024, the Directors of NZL who have relevant interests (as defined in the Financial Market Conduct Act 2013) 
in quoted financial products of NZL are as follows:

NZL Ordinary Shares Beneficial Interests Non-beneficial Interests

Rob Campbell 957,629 -

Sarah Kennedy 45,747 -

Christopher Swasbrook 350,000 2,876,953

Tia Greenaway 8,271 -

As at 31 December 2024, the Directors of NZL held, in aggregate, 2.97% of NZL’s ordinary shares.

Directors disclosed the following acquisitions and disposals of relevant interests in NZL shares during the year ended 31 
December 2024 pursuant to section 148 of the Companies Act 1993:

NZL Ordinary Shares
Beneficial interests 
as at 31 December  

2024

Change  
from 31 December 

2023

Non-beneficial 
Interests 

as at 31 December 
2024

Change  
from 31 December 

2023

Rob Campbell 957,629 +15,629 - -

Sarah Kennedy 45,747 +747 - -

Christopher Swasbrook 350,000350,000 -1,260,000-1,260,000 2,876,9532,876,953 +170,453+170,453

Tia Greenaway 8,2718,271 +135+135 -- --

Interests Register

The following are the relevant interests of the Directors of NZL and its subsidiaries:

Rob CampbellRob Campbell

Director of Ara Ake Limited
Chancellor of Auckland University of Technology
Director of RC Custodian Limited
Director of LamCam Limited

Sarah Kennedy

Founder and Managing Director of Calocurb Limited
Director Lanaco Limited

Christopher Swasbrook

Chair of Auckland Future Fund
Director of Bethunes Investments Limited (in liquidation)
Director of Elevation Capital Funds Management Limited (ECML):

•	 Director and Shareholder
•	 Through ECML, Chris Swasbrook acts as a financial adviser to Clyde and Rena Holland and indirectly receives 

financial benefits from advising them. Clyde and Rena Holland are substantial shareholders of the Company.
Director and shareholder of CGS & CVS Limited
Director and shareholder of CGS & CVS Limited No.2 Limited
Swasbrook Securities Limited

•	 Director and shareholder
•	 Services contract with New Zealand Rural Land Management Limited Partnership

SECTION 2. STATUTORY INFORMATION
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Executive Chair McCashins Brewery Limited
Chair of Auckland Art Gallery Advisory Board
Chair of The Helen Clark Foundation
Board Member of Financial Markets Authority
Director of Merx Trust Management Limited (from 1 April 2025)

Tia Greenaway

Member of New Zealand Maori Tourism Audit and Risk Committee
Trustee of Ngati Tutemohuta Charitable Trust
Committee Member of Opepe Investment Committee
Director of Piata Horizons Limited
Member of Rongowhakaata Iwi Trust Audit Risk  and Finance Committee
Responsible Trustee of Tauhara Middle 14 Trust
Responsible Trustee of Tauhara Middle Lands Trust
Chief Financial Officer Tupu Angitu
Te Iho Tahi Investment Committee

Directors’ RemunerationDirectors’ Remuneration

TThe remuneration paid to NZL and its subsidiaries’ Directors in respect of the year ended 31 December 2024 was as follows 
(these amounts exclude GST, where appropriate):

Director Year to 31 December 2024 (NZD)

Rob Campbell 97,50097,500

Sarah Kennedy 65,00065,000

Christopher Swasbrook Nil*Nil*

Tia Greenaway 65,000

Total 227,500227,500

Directors also receive reimbursement for reasonable travelling, accommodation and other expenses incurred in the course of Directors also receive reimbursement for reasonable travelling, accommodation and other expenses incurred in the course of 
performing their duties. The Company has no specific policy on whether or not to pay directors additional fees for the provision performing their duties. The Company has no specific policy on whether or not to pay directors additional fees for the provision 
of additional services. However, the Company did not pay any additional fees to any Director for the provision of additional of additional services. However, the Company did not pay any additional fees to any Director for the provision of additional 
services.services.

Directors do not receive any retirement benefits, and do not receive share options. Whist NZL strongly encourages NZL share Directors do not receive any retirement benefits, and do not receive share options. Whist NZL strongly encourages NZL share 
ownership to support shareholder alignment, it is not compulsory given that personal circumstances may mean share ownership ownership to support shareholder alignment, it is not compulsory given that personal circumstances may mean share ownership 
is not appropriate or achievable.is not appropriate or achievable.

Any proposed increases in non-executive Director fees will be put to shareholders for approval. At that time a Fee Pool will also Any proposed increases in non-executive Director fees will be put to shareholders for approval. At that time a Fee Pool will also 
be proposed to shareholders for approval (a fee pool has not been required because director fees were established prior to be proposed to shareholders for approval (a fee pool has not been required because director fees were established prior to 
listing on NZX). If independent advice is sought by the Board, it will be disclosed to shareholders as part of the approval process.listing on NZX). If independent advice is sought by the Board, it will be disclosed to shareholders as part of the approval process.

* Swasbrook Securities Limited, a company controlled by Christopher Swasbrook, is party to a services agreement with the     
Manager. Under the services contract Swasbrook Securities Limited receives remuneration from the Manager including for   
Chris Swasbrook acting as a director of NZL. Consequently NZL does not pay Christopher Swasbrook directors fees itself.

SECTION 2. STATUTORY INFORMATION
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The following Board skills matrix outlines the qualifications, capabilities, geographical location, tenure and gender of each 
member of the Board:

The following Board skills matrix outlines the qualifications, 
capabilities, geographical location, tenure and gender of 
each member of the Board

Rob Campbell Chris Swasbrook Sarah Kennedy Tia Greenaway

Director Qualification 
CNZM, 

BA (Hons), 
MPhil (Economics) 

BCom (Economics) BVSc (Dist), MIT 
Sloan Fellowship

MPA (Accounting), 
CA

Strategic knowledge of rural investments Yes Yes Yes  Yes

Strategic knowledge of funds management businesses Yes Yes No No

Financial Yes Yes Yes Yes

Risk management/regulatory Yes Yes No Yes

Sustainability No No Yes Yes

Legal No No Yes Yes 

People leadership and culture Yes Yes Yes Yes

Listed company governance Yes Yes Yes No

Capital markets Yes Yes Yes No

Geographic location Auckland Auckland Auckland Taupo

Tenure (years) 51 Months 51 Months 51 Months 39 Months

Gender Male Male Female Female

Employee Remuneration

NZL, including its subsidiaries, have no employees. NZL is managed by the Manager under the Management Agreement. Details 
of the fees paid to the Manager are included in the Financial Statements on page 36.

Subsidiaries

NZL has four subsidiaries. The following people were directors of NZL's subsidiary companies in the year to 31 December 
2024. These companies are all New Zealand incorporated companies. Except where shown NZL's ownership interest in these 
companies as at 31 December 2024 was 100%

Donations

NZL, including its subsidiaries, did not make any donations during the six months endedNZL, including its subsidiaries, did not make any donations during the six months ended 31 December 2024. NZL has a policy 
of not making political donations.

Dividends Paid

NZL paid an interim dividend of 1.46 cps. and will pay a final dividend of 2.54 cps in April 2025 resulting in a total FY24 dividend 
of 4.00 cps.

Company Secretariat ServicesCompany Secretariat Services

Company Secretariat Services are provided by the Manager. The Manager manages the independence of Company Secretariat Company Secretariat Services are provided by the Manager. The Manager manages the independence of Company Secretariat 
Services via oversight from the Manager’s Board of Directors. The Board of the Manager does not consist of any NZL Directors.

Auditors

The Audit and Risk Committee reviews the quality and cost of the audit undertaken by the NZL’s external auditors and provides The Audit and Risk Committee reviews the quality and cost of the audit undertaken by the NZL’s external auditors and provides 
a formal channel of communication between the Board, senior management and external auditors.a formal channel of communication between the Board, senior management and external auditors.

SECTION 2. STATUTORY INFORMATION

Subsidiary Directors

NZRLC Dairy Holdings Limited R Campbell, C Swasbrook, S Kennedy, T Greenaway

SSP NI Limited C Swasbrook

New Zealand Rural Land Investments GP Limited (75%) R Campbell, S Kennedy, T Greenaway, B Mytton

New Zealand Rural Land Investments LP Limited (75%) R Campbell, S Kennedy, T Greenaway, B Mytton

NZRLC LP Nominee Limited R Campbell
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The Audit and Risk Committee approves the auditor’s terms of engagement, audit partner rotation (at least every five years) The Audit and Risk Committee approves the auditor’s terms of engagement, audit partner rotation (at least every five years) 
and audit fee, and reviews and provides feedback in respect of the annual audit plan. The Board is aware that a lengthy audit and audit fee, and reviews and provides feedback in respect of the annual audit plan. The Board is aware that a lengthy audit 
firm tenure has the potential to compromise auditor independence, and therefore will rotate the audit firm after 10 years unless firm tenure has the potential to compromise auditor independence, and therefore will rotate the audit firm after 10 years unless 
on balance it is not in the interests of NZL to do so. The Committee periodically has time with the external auditor without on balance it is not in the interests of NZL to do so. The Committee periodically has time with the external auditor without 
management present. The Audit and Risk Committee also assesses the auditor’s independence on an annual basis.management present. The Audit and Risk Committee also assesses the auditor’s independence on an annual basis.

An External Auditor Independence Policy has been adopted and sets out the services that may or may not be performed by the An External Auditor Independence Policy has been adopted and sets out the services that may or may not be performed by the 
external auditor.

William Buck was appointed as external auditor for NZL on 15 November 2023 and Darren Wright was appointed as Lead Audit 
Partner on the same date.

All audit work is fully separated from non-audit services, to ensure that appropriate independence is maintained. The amount of 
fees paid to William Buck for audit work in FY24 are identified in note 22 of the consolidated financial statements.  At the 2024 At the 2024 
Annual Meeting shareholders autAnnual Meeting shareholders authorised the Directors to fix the auditor’s fees and expenses for the ensuing year.

William Buck has provided the Audit and Risk Management Committee with written confirmation that, in its view, it was able to 
operate independently during the year.

William Buck attended the 2024 Annual Shareholders' meeting and were available to answer any questions.

No non-audit services were provided by William Buck.No non-audit services were provided by William Buck.

NZX Waivers 

The Company applied for and was granted a waiver from NZX Listing Rule 5.2.1 during the year ended 31 December 2024. A 
copy of the waiver can be found in the "Investors" section of NZL's website www.nzrlc.co.nz/nzx-announcements.bsite www.nzrlc.co.nz/nzx-announcements.

Credit Rating

NZL does not have a credit rating.

Substantial Product Holders 

The following information is pursuant to section 293 of the Financial Markets Conduct Act 2013. The total number of voting 
securities of NZL on issue as at 31 December 2024 was 142,953,801. According to notices received by NZL, the following 
persons were substantial product holders in NZL as at 14 March 2025: 

Ordinary shares Number held

ANZ New Zealand Investments Limited, ANZ Bank New Zealand Limited and ANZ Custodial 
Services New Zealand Limited 15,929,96915,929,969

Clyde and Rena Holland 12,247,43912,247,439

Accident Compensation Corporation 10,683,51810,683,518

FirstCape Group 8,795,6228,795,622

Spread of Shareholders 

The spread of the Shareholders of NZL as at 14 March 2025 is as follows:

Number of Shares Number of Holders Total Shares Held Percentage (%)

1 - 1,000 136 90,967 0.06

1,001 – 5,000 368 1,047,762 0.73

5,001 – 10,000 232 1,762,226 1.23

10,001 – 50,000 362 7,826,446 5.47

50,001 – 100,000 63 4,445,297 3.12

100,001 and over 83 127,781,103 89.39

Total 1,244 142,953,801 100.00

SECTION 2. STATUTORY INFORMATION
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Spread of Warrant Holders

The spread of the Warrant Holders of NZL as at 14 March 2025 is as follows:

Number of Warrants Number of Holders Total Warrants Held Percentage (%)

1 - 1,000 243 106,112 1.33

1,001 – 5,000 150 343,296 4.29

5,001 – 10,000 27 177,461 2.22

10,001 – 50,000 21 528,809 6.61

50,001 – 100,000 6 460,349 5.76

100,001 and over 8 6,380,200 79.79

Total 455 7,996,227 100.00

Twenty Largest Shareholders

The twenty largest Shareholders of NZL as at 14 March 2025 are as follows:

Shareholders Number held

New Zealand Permanent Trustees Limited  20,565,651

Accident Compensation Corporation 10,683,518

Premier Nominees Limited 10,061,157

TEA Custodians Limited 8,435,168

B J Lindsay & J J Parsonson & W D Anderson & S M Palmer 6,533,333

Custodial Services Limited 6,446,397

HSBC Nominees (New Zealand) Limited 5,176,506

MFL Mutual Fund Limited 4,734,005

FNZ Custodians Limited 4,159,266

Janice Catherine Walker & Sonya Jane Walker & Duncan Varhan Fea 4,000,000

New Zealand Depository Nominee 3,632,664

Allied Farmers Limited 3,423,630

Wairahi Investments Limited 2,600,000

Custodial Services Limited 2,477,306

FNZ Custodians Limited 2,049,491

DFS Investment Partners LLC 1,950,790

Investment Custodial Services Limited 1,760,581

Clyde Parker and Rena Holland 1,336,356

Premier Nominees Limited 1,122,807

JP Morgan Chase Bank 1,094,296

SECTION 2. STATUTORY INFORMATION
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Twenty Largest Warrant Holders

The twenty largest Warrant Holders of NZL as at 14 March 2025 are as follows:

Warrant Holders Number held

Accident Compensation Corporation 1,636,731

B J Lindsay & J J Parsonson & W D Anderson & S M Palmer 1,044,444

Premier Nominees Limited 854,965

MFL Mutual Fund Limited 515,502

Custodial Services Limited 329,156

New Zealand Permanent Trustees Limited 299,999

HSBC Nominees (New Zealand) Limited 243,013

FNZ Custodians Limited 220,871

TEA Custodians Limited 204,985

New Zealand Permanent Trustees Limited 196,334

Custodial Services Limited 172,333

FNZ Custodians Limited 131,436

Public Trust RIF Nominees Limited 122,991

John Albert Galt 119,072

Christina Dietzsch Kley 116,667

Elizabeth Beatty Benjamin & Michael Murray Benjamin 100,000

Philip Bowman 91,667

Elevation Capital Limited 83,606

New Zealand Depository Nominee 78,887

Graeme Arthur Cleary 56,333

SECTION 2. STATUTORY INFORMATION
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• 
• 
• 
• 
• 

The Group’s financial assets consist of cash, trade receivables, derivatives and loan receivable.

Financial instruments are classified into the following specified categories: ‘fair value through profit or loss' (FVTPL), and 'at amortised cost'. The 
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• 

• 

• 

Rural Land Investment GP Limited (the “GP”) with the Company and the Land Trust holding shares in the GP at the same proportion as their LP 

The Group’s assets and liabilities that are measured at fair value are investment properties and derivative financial instruments. Investment 

The investment was mechanised through the establishment of a limited partnership, the New Zealand Rural Land Limited Partnership (the “LP”). 
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• 

• 

• 

• 

Manawatū-Whanganui

A residuary value (lessor’s interest) has been determined by external experts, KPMG, and added to those freehold valuations. The 

The Company’s directors represent the majority of the GP (75%) and can unilaterally direct disposals and subsequent acquisitions of properties for 

of the Land Trust’s net assets in the LP ($58.4 million on transaction date), is reflected as an equity adjustment ($14.1 million), refer to the 
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Manawatū-Whanganui

the property being valued, value the Group’s dairy, pastoral and orchard properties at least every 12 months. The fair values are based on market 

seller in an arm’s length transaction after proper marketing wherein the parties had each acted knowledgeably, prudently and without 
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The prices of NZU’s at lease termination 

The Group engaged an independent third party expert (KPMG) to provide guidance on the expected future price path of NZU’s over the next 40 
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• 

• 

• 
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The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ as reported in the consolidated 
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* This represents Land Trust’s share of the Limited Partnership’s net assets at date of initial investment.
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• 
• 
• 
• 
• Managing the Group’s property, including land owned by the Group;
• 
• 

•
•
•
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delivering cash or another financial asset. Liquidity risk mainly arises from the Group’s obligations in respect of long term borrowings, derivatives 

meet its obligations arising from its financial liabilities and has bank facilities available to cover potential shortfalls. The Group’s approach to 

financial loss. Financial instruments which are subject to credit risk principally consist of cash, debtors and loans receivable. The Group’s exposure 
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Independent auditor’s report to the shareholders of New Zealand 
Rural Land Company Limited 

Report on the audit of the consolidated financial statements 

       Qualified opinion 
In our opinion, except for the possible effects of the matter described in the Basis for qualified opinion 
section of our report, the accompanying consolidated financial statements of New Zealand Rural Land 
Company Limited (the Company) and its subsidiaries (the Group), present fairly, in all material respects: 

— the consolidated financial position of the Group as at 31 December 2024, and  

— its consolidated financial performance and its cash flows for the year then ended  

in accordance with New Zealand equivalents to International Financial Reporting Standards (NZ IFRS) 
and International Financial Reporting Standards (IFRS). 

What was audited? 
We have audited the consolidated financial statements of the Group, which comprise:  

— the consolidated statement of financial position as at 31 December 2024,  

— the consolidated statement of comprehensive income for the year then ended, 

— the consolidated statement of changes in equity for the year then ended, 

— the consolidated statement of cash flows for the year then ended, and 

— notes to the consolidated financial statements, including material accounting policy information. 

Basis for qualified opinion  

As disclosed in Note 6.1 to the consolidated financial statements the group has recorded forestry assets 
within total Investment Properties measured at Fair Value at 31 December 2024 of $119.2 million (2023: 
$89.7million).  The Group recorded a revaluation gain of $12.2 million on those assets in the Consolidated 
statement of comprehensive income in the year ended 31 December 2024 (2023: $18.1 million).  A key 
subjective assumption included in the valuation of these forestry assets is the estimated long term future 
prices of New Zealand Emission Units (NZU’s).   
 
We have been unable to obtain sufficient appropriate audit evidence to provide assurance over the 
estimated future NZU prices which form a significant part of the valuation of the forestry assets.  As the 
future prices of the NZU’s is a material component of the valuations, we are therefore unable to express an 
opinion as to whether the carrying value of the Investment property and related revaluation gains 
recognised by the Group in the year ended 31 December 2024 are materially correct and whether any 
adjustments to these amounts were necessary.   Our audit opinion for the year ended 31 December 2023, 
dated 27 March 2024, was also qualified on this same matter.  
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The valuation of the Investment Properties is the key input into the carrying value of the Redeemable 
Limited Partnership Units of $75.8 million as at 31 December 2024 as disclosed in Notes 5 and 18 to the 
consolidated financial statements.  As a result we were unable to determine whether any adjustments might 
have been necessary in respect of the Redeemable Limited Partnership Units balance.   

We conducted our audit in accordance with International Standards on Auditing (New Zealand) (ISAs (NZ)). 
Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit 
of the consolidated financial statements section of our report.  

We are independent of the Group in accordance with Professional and Ethical Standard 1 International 
Code of Ethics for Assurance Practitioners (including International Independence Standards) (New 
Zealand) issued by the New Zealand Auditing and Assurance Standards Board, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our qualified opinion.  

Other than in our capacity as auditor we have no relationship with, or interests in, the Company or any of its 
subsidiaries. 

Key audit matters  
Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the consolidated financial statements of the current period. These matters were addressed in the 
context of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters. In addition to the matter described in the Basis 
for qualified opinion section we have determined the matters described below to be the key audit matters to 
be communicated in our report. 
 

Other information 

Limited 
Partnership 

Area of focus  
(refer also to notes 5 & 17) 
 
- In January 2024 the Company entered 

into an agreement to sell a 25% stake 
in its rural land portfolio to a group of 
investors through the establishment of 
a Limited Partnership    

- The Company has consolidated the 
results of the Limited Partnership for 
the year ended 31 December 2024 as 
it concluded it had sufficient control 
over the relevant activities of the 
Partnership. 

- The Limited Partnership agreement 
includes the right of redemption of the 
other partner of their Partnership units 
which would need to be funded by the 
sale of assets. 

- As a result of this redemption feature 
the Group has classified the 25% 
interest in the Partnership as a 
financial liability measured at fair value 
through profit or loss.  

- Because of the significance of this 
transaction to the Group and the 
complex accounting considerations 
involved this is why we considered this 
to be a Key Audit Matter. 

How our audit addressed the key 
audit matter 
 
Our audit procedures included:  

— Analysed key documentation 
related to the agreement to sell the 
25% stake  

— Tested for compliance in the 
accounting treatment of the Limited 
Partnership Agreement with the 
requirements of NZ IFRS 10 
Consolidated financial statements  

— Undertaking detailed testing of the 
accounting transaction used to 
record the transaction as prepared 
by management and their advisors 

— Assessed that appropriate 
disclosure has been included in the 
financial statements 
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The Directors are responsible for the other information included in the Group’s annual report for the year 
ended 31 December 2024, being (1) 2024 Review and (2) Statutory Information, but does not include the 
consolidated financial statements and our auditor’s report thereon. Our opinion on the consolidated 
financial statements does not cover the other information and we do not express any form of audit opinion 
or assurance conclusion thereon. 
 
In connection with our audit of the consolidated performance report, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report in this 
regard. 

Directors’ responsibilities for the consolidated financial statements 
The directors are responsible on behalf of the Group for the preparation and fair presentation of the 
consolidated financial statements in accordance with IFRS, and for such internal control as the directors 
determine is necessary to enable the preparation of consolidated financial statements that are free from 
material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, the directors are responsible on behalf of the Group for 
assessing the Group’s ability to continue as a going concern, disclosing, as applicable, matters  
related to going concern and using the going concern basis of accounting unless the directors either  
intend to liquidate the Group or to cease operations, or have no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the consolidated financial 
statements  
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs (NZ) will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
consolidated financial statements. 
 
A further description of our responsibilities for the audit of the consolidated financial statements is located at 
the External Reporting Board’s website:  
 
https://www.xrb.govt.nz/standards/assurance-standards/auditors-responsibilities/audit-report-1-1/  
 
This description forms part of our auditor’s report.  The engagement partner on the audit resulting in this 
independent auditor’s report is Darren Wright. 

Restriction on distribution and use 
This independent auditor’s report is made solely to the shareholders, as a body. Our audit work has been 
undertaken so that we might state to the shareholders those matters which we are required to state to them 
in the independent auditor’s report and for no other purpose. To the fullest extent permitted by law, we do 
not accept or assume responsibility to anyone other than the shareholders, as a body, for our audit work, 
this independent auditor’s report, or for the opinions we have formed. 
 

 
William Buck Audit (NZ) Limited 
Auckland   
 
27 March 2025 
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