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Norfolk Mortgage Trust 
Loans by Region
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Jack Porus
Chair
Norfolk Mortgage Management Limited

Dear Unitholders

Yours faithfully

We are pleased to present the financial statements for Norfolk Mortgage 
Trust for the year ending 31 March 2025. 

Norfolk Mortgage Trust has delivered another year of strong performance 
with continued growth in both our investor base and funds under 
management. This reflects the confidence and trust of investors in our ability 
to deliver consistent returns. 

For the year, Norfolk Mortgage Trust achieved an annualised pre-tax return 
of 8.62% after fees and expenses. This is a strong result in a declining interest 
rate environment. 

We are prudent lenders, take an active approach to risk management 
with our borrowers and provide a high level of personalised service to our 
investors. Our priority remains the preservation of investor capital. 

We appreciate all our investors and thank you for your continued support.

Letter from the Chair
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Our People

A founder of Norfolk Mortgage Trust, Jack brings extensive 

experience to his role as Chairman at Norfolk Mortgage 

Management Ltd. Now a Consultant, Jack was the managing 

partner of Glaister Keegan, a well-respected Auckland law firm 

for over 30 years. Jack brings a wealth of experience in property 

investment, commercial law and business advisory work with 

both private and public companies and investors. Jack is the 

director of a number of substantial companies and a trustee of 

both personal and charitable trusts. Jack and his wife have two 

sons and enjoy travelling.

Stu Smith is a director on the Norfolk Mortgage Management 

board. In 2006, together with Jack Porus, he started Norfolk 

Mortgage Trust. Originally a property valuer in the Waikato 

with a strong interest in the environment, Stu joined the Rural 

Bank. He was seconded to the National Bank in Wellington 

where he gained a wide range of experience in all aspects 

of commercial banking. Stu left the bank in 2000 to start a 

finance company, which remains his primary business today.

Stu and his family are passionate about cycling and the 

environment.

JACK PORUS
LLB, BCom
CHAIRMAN

STU SMITH
BAgr, Dip (Finance & Banking)
EXECUTIVE DIRECTOR
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Don Howden is a director on the Norfolk Mortgage 

Management board. Don is now retired from his position 

as senior partner at law firm Jones Howden in Matamata. 

Don has over 40 years’ experience in rural legal practice and 

considerable expertise in conveyancing, trusts and estate 

planning. Don and his wife enjoy spending time with their 

family.

DON HOWDEN
LLB
DIRECTOR

Glenys Holden is Norfolk Mortgage Management CEO. She 

joined Norfolk in 2016 and has a background in corporate and 

commercial banking.

Glenys enjoys spending time with friends and family, as well as 

attending both comedy and musical shows.

GLENYS HOLDEN
LLB
CHIEF EXECUTIVE OFFICER

Mark is an independent director for Norfolk and joined 

the board in 2023. A banking and finance background has 

consolidated in a 20+ year property career holding delivery and 

leadership roles in both private and public sector organisations. 

A keen cyclist, Mark enjoys time with his family.

MARK FRASER
CMInstD
DIRECTOR
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Dear Unitholders

Kind regards

Glenys Holden
Chief Executive
Norfolk Mortgage Management Limited

Our financial results reflect the resilience of Norfolk Mortgage Trust despite 
the economic downturn over the last year. Our performance demonstrates 
the strength of our business model and ability to execute our strategy 
effectively. 

At Norfolk, we believe in the importance of transparency and accountability. 
Our financial statements have been prepared with the utmost care and in 
accordance with all relevant accounting standards. 

Our focus on operational excellence and customer satisfaction underpins 
our approach and we remain committed to maintaining the highest 
standards of corporate governance and ethical conduct. 

We look forward to maintaining our consistent returns by staying true to 
our core values, and I would like to thank all our investors for their continued 
loyalty and trust.

Letter from the CEO
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Financial Statements
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Norfolk Mortgage Trust
Financial Statements
As at 31 March 2025
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Nature of Business
Investment in Mortgages

Trustee
Public Trust

Auditor
William Buck Audit New Zealand Ltd 
Auckland 

Manager
Norfolk Mortgage Management Limited

Banker
ASB Bank Limited

Address
The Offices of Glaister Keegan
Barristers & Solicitors
18 High Street
Auckland 1010

Accountant
Bendall and Cant Limited
Auckland

Norfolk Mortgage Trust
Trust Directory
As at 31 March 2025
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Norfolk Mortgage Trust
Statement of Comprehensive Income
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Statement of Changes in Equity
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Statement of Financial Position
As at 31 March 2025

11 July 202511 July 2025
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Norfolk Mortgage Trust
Statement of Cash Flows
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Norfolk Mortgage Trust
Notes to the Financial Statements
For the Year ended 31 March 2025
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Auckland | Level 4, 21 Queen Street, Auckland 1010, New Zealand 
Tauranga | 145 Seventeenth Ave, Tauranga 3112, New Zealand 

+64 9 366 5000 
+64 7 927 1234 

info@williambuck.co.nz 
williambuck.com 

 
William Buck is an association of firms, each trading under the name of William Buck 
across Australia and New Zealand with affiliated offices worldwide. 
*William Buck (NZ) Limited and William Buck Audit (NZ) Limited  

 

Independent auditor’s report to the Unitholders of Norfolk Mortgage 
Trust 

Report on the audit of the financial statements 

       Our opinion on the financial statements 
In our opinion, the accompanying financial statements of Norfolk Mortgage Trust (the Trust), present 
fairly, in all material respects: 

— the financial position of the Trust as at 31 March 2025, and  

— its 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 financial statements of the Trust, which comprise:  

— the statement of financial position as at 31 March 2025,  

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

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

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

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

Basis for opinion  

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 financial statements section of our report.  

We are independent of the Trust 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 opinion.  

Other than in our capacity as auditor and the provision of other assurance services over the member 
register, we have no relationship with, or interests in, the Trust. 
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Other Matter 

The financial statements of Norfolk Mortgage Trust for the year ended 31 March 2024 were audited by 
RSM Hayes Audit, who expressed an unmodified opinion on those financial statements on 30 July 2024. 

Key audit matters  

Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the financial statements of the current period. These matters were addressed in the context of our 
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters.  

 
Finance 
Receivables 

Area of focus  
(refer also to notes 6, 9 & 16) 
 
Note 6 discloses Finance Receivables 
of $41,706,770 (2024: $40,770,033) 
which are split into current and term 
receivables.  These receivables 
comprise mortgage advances secured 
over residential and commercial 
property.  Due to the size of the 
balance, and the inherent risk in 
assessing potential impairment, the 
Finance Receivables are considered to 
be a key audit matter. 

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

— Review of the design and operation of the key control 
procedures over the approval, processing, 
management, and conclusion of finance receivables; 

— Review of the design and operation of the key control 
procedures over the calculation of, and approval of, 
loan impairment provisions and one off loan 
writedowns;  

— Selection of a statistically generated sample of finance 
receivables.  Review of the balances to original loan 
agreements and loan documentation and assessment 
of property valuations and security.  Assessment of 
resulting loan to valuation ratios; 

— Review of repayment profile of all finance receivables 
and focussed assessment on finance receivables with 
overdue balances, assessing available security 
against loan balances outstanding and assessing any 
expected shortfall in comparison to the impairment 
provision; 

— Review of the calculation of the impairment provision, 
assessing the inputs used, the calculation of the 
expected credit loss calculation against the 
requirements of NZ IFRS 9, the consideration of 
changes in the economic environment over the period, 
and the mechanical accuracy of the calculation.  

— Review of the disclosures in the financial statements, 
including the prime statements, accounting policies, 
and note disclosures. 
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Directors’ responsibilities for the financial statements 

The directors of the manager, Norfolk Mortgage Management Limited, are responsible on behalf of the 
Trust for the preparation and fair presentation of the financial statements in accordance with NZ IFRS and 
IFRS, and for such internal control as the directors determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible on behalf of the Trust for assessing the 
Trust’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 Trust or 
to cease operations, or have no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial statements  

Our objectives are to obtain reasonable assurance about whether the 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 
financial statements. 

Units on Issue 
 

Area of focus  
(refer also to note 7) 
 
Note 7 discloses units on issue 
amounting to $47,194,707 (2024: 
$44,166,872).   These units comprise 
funds invested by unitholders.  Due to 
the size of the balance, and the inherent 
risk in maintaining a unitholder register, 
the units on issue are considered to be 
a key audit matter. 

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

— Review of the design and operation of the key control 
procedures over the approval, processing, 
management, interest calculation and payment, and 
repayment of unitholder funds; 

— Selection of a statistically generated sample of 
unitholders.  Review of the balances to original 
application forms and associated documentation, 
vouching receipt of funds for new unitholders, and 
vouching repayment of funds for withdrawing 
unitholders; 

— Review of calculation of interest payments to 
unitholders including the year end interest accrual; 

— Review of the unitholder register for mechanical 
accuracy; 

— Review of the disclosures in the financial statements, 
including the prime statements, accounting policies, 
and note disclosures. 
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A further description of our responsibilities for the audit of the financial statements is located at the External 
Reporting Board’s website:  

 
https://www.xrb.govt.nz/standards/assurance-standards/auditors-responsibilities/audit-report-2/  
 
This description forms part of our auditor’s report. 
 
The engagement partner on the audit resulting in this independent auditor’s report is Michael Wood. 

Restriction on distribution and use 

This independent auditor’s report is made solely to the unitholders of the Trust, as a body. Our audit work 
has been undertaken so that we might state to the unitholders 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 unitholders, 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, 15 July 2025 
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Presents this Annual Report the Investors of the Norfolk Unit Trusts for the year ended
31 March 2025 (“accounting period”)

Norfolk Mortgage Management Limited

 
W: www.norfolktrust.co.nz     |      E: info@norfolktrust.co.nz        |      P: 09 303 1525 

 

 

 
 
 
Norfolk Mortgage Management Limited presents this Annual Report to the Investors of 
the Norfolk Unit Trusts for the year ended 31 March 2025 (“accounting period”) 
 

1 Details of the Scheme 
The name of the scheme is Norfolk Unit Trusts (‘Scheme”). It is a managed investment scheme 
under the Financial Markets Conduct Act 2013 (“FMC Act”). The manager of the Scheme is 
Norfolk Mortgage Management Limited (“Manager”). The supervisor of the Scheme is Public 
Trust (“Supervisor”). 
 
The current Product Disclosure Statement (PDS) was registered on 29 April 2025.  Norfolk 
Mortgage Trust’s PDS status remains open for applications.   
 
The latest fund update for Norfolk Mortgage Trust is dated 30 June 2025 and was made publicly 
available on 24 July 2025. 
 
The Scheme’s latest financial statements that comply with and have been registered under the 
FMC Act cover the accounting period and were authorised by the Manager on 11 July 2025. The 
auditor’s report on those financial statements was dated 15 July 2025 and lodged with the 
Registrar. The auditor’s report did not refer to any fundamental uncertainty, nor was it qualified 
or modified in any respect. 
 
1.1 Information on Contributions and Scheme Participants 
The total number of managed investment products (being units in the Scheme) on issue at the 
start of the accounting period was 45,445,339. The total number of managed investment 
products (being units in the Scheme) on issue at the end of the accounting period was 
47,205,605. 
 
1.2 Changes Relating to the Scheme 
There have been no material changes to the FMC Act during the accounting period. 

2 Governing documents 
The Scheme’s governing documents were amended on 4 March 2025 to provide for the 
establishment of a Reserve Fund. On 30 March 2025, the Trust normalised its unit price to $1.00. 
 
2.1 The terms of the offer of interests in the Scheme 
There have been no material changes to the terms of offer of interests in the Scheme during the 
accounting period. 
 
2.2 Statement of investment policy and objectives of the Scheme’s Funds (SIPO) 
There have been no material changes to the terms of offer of interests in the Scheme during the 
accounting period. 
 
2.3 Related party transactions 
There have been no material changes to the nature or scale of related party transactions during 
the accounting period. There have been no related party transactions during the accounting 
period not on an arm’s length basis. 

Norfolk Mortgage Management 
Limited 

 
PO Box 37341 

Parnell 
Auckland 1151 
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W: www.norfolktrust.co.nz     |      E: info@norfolktrust.co.nz        |      P: 09 303 1525 

 

 

 
2.4 Other information for types of managed funds 
The price for the units in the Scheme at the start of the accounting period was 0.9713 cents and 
at the end of the accounting period was $1.00. 

3 Changes to persons involved in the Scheme 

3.1 Manager 
In respect of Norfolk Mortgage Management Limited for the year ending 31 March 2025, there 
have been no changes. 
 

3.2 Supervisor 
In respect of the Supervisor in the year to 31 March 2025, the following records the current board 
members and the changes that have occurred to the Public Trust Board. 
 

 Ian Fitzgerald (resigned as Chair on 31/03/2025) 
 Karen Rosemary Price* (Deputy Chair) 
 Anita Maria Killeen 
 Harlen Edward Aish 
 Matthew Sky Harker 
 Kevin Murphy 
 Meleane Burgess 

*Acting Chair from 1/04/2025 
 
Term ended: 
Kirsty Mary Campbell 15/07/2024 
Graham Naylor  15/07/2024 
 
New members: 
Anita Maria Killeen – 19/07/2024 
Harley Edward Aish – 15/07/2024 
Karen Rosemary Price (Deputy Chair) - 15/07/2024 
Matthew Sky Harker – 19/07/2024 
 
Passed away: 
John Duncan 23/02/2025 
 

3.3 Custodian 
In respect of the Custodian, Norfolk Nominees Limited, for the year to 31 March 2025, there have 
been no changes. 
 

3.4 Securities registrar and auditor 
There have been no changes to the securities registrar or auditor. 

4 How to find further information 
Copies of documents relating to the Scheme, such as the Trust Deed, SIPO, Product Disclosure 
Statement, quarterly fund updates, and annual financial statements, are available on the Disclose 
Register at https://disclose-register.companiesoffice.govt.nz/, scheme number SCH11124. 
 
Copies of the above documents will be provided free of charge on request to the Manager.  You 
may request, at any time, copies of the Trust Deed, SIPO, Product Disclosure Statement, most 
recent financial statements, and most recent annual report for the Scheme by contacting the 
Manager at the address below. These documents are also available for public inspection on the 
Disclose Register and at the offices of the Manager.  
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Chief Executive Officer 
Norfolk Mortgage Management Limited 

 
Suite E, Level 1 

P O Box 37341 7 Windsor Street 
Parnell Parnell 
Auckland 1151 Auckland 1052 
E:  info@norfolktrust.co.nz  

 

4.1 Contact details and complaints 
 

Chief Executive Officer Suite E, Level 1 
Norfolk Mortgage Management Limited 7 Windsor Street 
P O Box 37341 Parnell 
Parnell Auckland 1052 
Auckland 1151  
  
  
E:  info@norfolktrust.co.nz P:  09 303 1525 

 
   Supervisor  

Attention: Client Services Manager 
Corporate Trustee Services 

P:  0800 371 471 

Public Trust E: CTS.Enquiry@PublicTrust.co.nz 
SAP Tower Level 16  
151 Queen Street  
Auckland 1010  
  

5 A complaint about a fund or the Scheme can be made to the Manager or the 
Supervisor (Please see above for details of the contact person for complaints) 

 
The Manager is a member of the Insurance & Financial Services Ombudsman Scheme (“IFSO”) 
an approved dispute resolution scheme. The Supervisor is a member of the Financial Services 
Complaints Limited (“FSCL”) an approved dispute resolution scheme. If a complaint is not 
resolved within 40 days after contacting either the Manager or the Supervisor or if an investor is 
dissatisfied with the proposed resolution, then the investor can refer it to IFSO: 
 

Insurance & Financial Services Ombudsman Scheme Level 2, Solnet House 
P O Box 10-845 The Terrace 
Wellington 6143 Wellington 6143 
  
E: info@ifso.nz P: 0800 888 202 

 
 
Full details of how to access the IFSO scheme can be obtained from its website www.ifso.nz. 
There is no cost to use the services of IFSO. 
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