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The Government remains focused on delivering better
public services, supporting sustainable economic growth,
and investing in infrastructure that improves the lives of
Cook Islanders—now and into the future.

As we mark 60 years of self~governance, it is timely to
reflect on the role our national institutions play in shaping
that future. The Cook Islands Investment Corporation (CIIC)
is central to this journey. As the Crown's asset manager
and steward of key public infrastructure, CIIC plays a
critical role in enabling the long-term development of our
country and supporting the aspirations set out in the
National Sustainable Development Agenda (NSDA+).

This Statement of Corporate Intent reflects a maturing
organisation, one that is not only delivering essential
infrastructure, but also strengthening its role as a system
lcader across a network of State-Owned Enterprises.
Through this, CIIC is helping to ensure that public assets
are managed responsibly, investments are aligned with
national priorities, and services are delivered effectively
for our people.

We are operating in an increasingly uncertain global
environment. Geopolitical tensions, shifting development
partnerships, and fiscal pressures all present challenges

Minister Foreword

that are largely beyond our control. However, what remains
firmly within our control is how we prepare for, respond
to, and manage these challenges. This requires discipline,
agility, and a strong focus on long-term resilience.

The priorities outlined in this plan—housing, infrastructure,
and financial sustainability—reflect both the immediate
needs of our communities and the long-term investments
required to secure our future. They are practical, targeted,
and aligned with our broader national vision.

| commend CIIC for its continued progress and its
commitment to strengthening governance, improving
delivery, and working collaboratively across government
and the wider Croup. This strategy has the full support
of Government, and | look forward to seeing its impact
across our islands.

Kia orana, e kia manuia

Hon. Albert Nicholas
Minister Responsible for the
Cook Islands Investment Corporation

SCI 2026 -2030 | MINISTER FOREWORD

Manako ‘Akatu'era na te Minita

Kua akapapu te Kavamani | ta ratou au tuanga tauturu
te ka rauka ia ratou i te akaatinga no teia tuatau e
tomo nei tatou. Ko te mea mua, ko te au akameitakianga
te ka na roto mai i te au angaanga ta ratou ka oronga
ki te iti tangata. Ko ta ratou au tautury, koia oki, ko te
ckatupuanga i tetai turanga matutu no te pae moni ¢
pe ra katoq, ite akatupuanga i roto i te au mea ‘akatupu
puapinga’ (infrastructure) te ka akameitaki atu i te
oraanga o te iti tangata Kuki Airani no te au tuatau ki
mua.

E apainga puapinga ta te Cook Islands Investment
Corporation (CIIC) ¢ apai nei, no te akatupuanga | te
akakoroanga (National Priorities) o te Basileia. Ko te CIIC
fe putuputuanga tei akonoo ia no te akono atu i te au
ngutuare/apinga a te Kavamani, ¢ pe ra katoqg, te au
putuputuanga te karanga ia ana e, ko te putuputuanga
o te korona (State Ouwned Enterprises -SOE). Ko te CIIC
oki tetai putuputuanga puapinga rava atu i raro ake i
te akatereanga a te Kavamani, no tana au furuturu i to
tatou Basileia Kuki Airani.

Ko teia puka “Te au Akanoonooanga no te
Manakoncko'anga o te Taokotaianga” kua tika ia
matou i teia atianga i te apai mai i tetai au manako
meitaki atu no te putuputuanga CIIC. Ko teia manako,
kare anake teia no te akatanotano ua ia matou i te
tfuanga o te akatu anga/akaouanga are, ma ri rg, no fe
akatanotanoanga i te turanga o te arataki, kave anga
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i te karere mei tetai, ki tetai, ¢ te angaanga kapitianga
ki te au SOE.

Ko te au tuanga puapinga tei akataka ia i roto i te
paranianga, ka riro te reira i te akaari mai i fe au apinga
te ka inangaro io, ¢ pe ra, te au mea ta te Kavamani
¢ umuumu nei, No fe tuatau ki mua no fe iti tangata.
Tetai ngutuare tau uva tona tutakionga, no tetai uatu
kopu tangata i runga i to tatou enuqg, ¢ pe ra katoa te
akameitaki atu anga i fo tatou oraanQga, ¢ fe au ngutuare
O fe kavamani, kia fau ki te furanga o te fauianga reva
(climate change). Na roto oki i teig, ka rauka ia tatou i
te akaiti mai i te moni akapouanga. Ko teia au tuanga
puapinga tei akataka iaty, ka afui katoa atu teia ki te
Orama o te Basileia (NSDA+) ¢ te au manakonakoanga
no te akamatutu atu i to tatou Basileia.

Te rauka nei iaku i te akameitaki i te putuputuanga CIIC
no ta ratou akatereanga ¢ no te akaatingaanga i to
ratou tuatau no te tavini anga i te iti tangata Kuki Airani.
Te mataora nei au i te akakite atu e, kua ariki te Kavamani
i te akanoonooanga karape a te CIIC.

Kia orana, e kia manuia

Hon. Albert Nicholas
Minister Responsible for
Cook Islands Investment Corporation




te CIIC

On behalf of the Board, | am pleased to present the Cook
Islands Investment Corporation’s Statement of Corporate
Intent for 2026-2030.

Our vision—"Quality public assets that empower our
people, our places, our future’—remains central to our
direction. Over the past year, the Board has undertaken
a deliberate refresh of its strategic focus, ensuring
that this vision is supported by stronger governance,
clearer priorities, and a more disciplined approach to
performance.

A key outcome of this work has been a renewed emphasis
on governance as a driver of value. As a "Board of
Boards” CIIC has a responsibility not only for its own
performance, but for the strength and effectiveness of
governance across the wider Group. To support this,
we are establishing dedicated Board subcommittees
focused on assets and infrastructure, risk and financial
oversight, and SOE governance. These structures will
strengthen scrutiny, improve decision-making, and ensure
the Board remains focused on strategic outcomes.

The Board has also sharpened its focus for the year
ahead, identifying three priority areas where progress
must be accelerated: housing, infrastructure, and financial
sustainability. These areas reflect the most pressing
challenges facing our country and require coordinated,
system-wide responses.

Chairperson Foreword
Manako ‘Akatu’'era na te
Upoko Akaaere o te Kumiti o

We recognise that CIC operates in a complex and
evolving environment, shaped by fiscal constraints,
workforce pressures, and increasing expectations from
both Government and the public. Our role is to provide
clear direction, maintain strong oversight, ensure the
Group and our entities are financially sustainable and
independent, and support management to  deliver
with confidence and integrity. In undertaking our role,
overseeing the development and implementation  of
sound policies is critical.

| would like to acknowledge the commitment of my fellow
Directors, our Minister, the CEQ, and the wider CIIC team,
as well as our SOE partners. The progress we are making
is a collective effort, and one that is grounded in a
shared commitment to delivering long-term public value.

Kia orana, e kia manuia

Tangata Fletcher Melvin
CHAIRPERSON,
Cook Islands Investment Corporation
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This Statement of Corporate Intent marks a continued
evolution of CIIC as a system leader responsible for
delivering across a diverse and complex portfolio of
public assets and State-Owned Enterprises.

Over the past year, we have maintained strong momentum
across our capital programme while continuing to
strengthen our operating model. Key milestones, including
the opening of Te Tapora Kai and ongoing progress under
Te Tau Papa o Avarua, demonstrate our ability to deliver
projects that create real value for our communities. At the
same time, the establishment of our Captive Insurance
Company represents a step forward in how we manage
risk across the Croup, delivering more robust and cost-
effective insurance solutions.

Qur focus now is on lifting performance across the
organisation and the wider CGroup. This includes building
a strong, capable workforce, embedding a high-
performing culture, and ensuring we have the systems and
processes in place to deliver consistently and effectively.
We recognise the constraints we face, particularly in
workforce capacity and technical capability, and we
are actively working to address these through better
coordination, capability development, and shared
services.

SCI 2026 -2030 | CEO'S FOREWORD

CEO’S Foreword

Manako ‘Akatu’era na te Pu
Akaaere

Importantly, this plan is not just about what we deliver, but
how we deliver it. We are strengthening integration across
the Croup, improving data and performance reporting,
and ensuring that investment decisions are aligned with
long-term outcomes and public value.

The work ahead is significant. Housing pressures,
infrastructure demands, and financial constraints require
disciplined prioritisation and a clear focus on delivery.
However, we are well positioned to respond, with a clear
strategy, strengthened governance, and a committed
team.

| would like to thank our Board, our Minister, and our staff
across the ClIIC Croup for their continued support and
dedication. Together, we are building an organisation
that is capable, resilient, and focused on delivering for
the people of the Cook Islands.

Kia orana, e kia manuvia

Allan Jensen
CHIEF EXECUTIVE OFFICER,
Cook Islands Investment Corporation
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Who We Are and What We Do

Ko'ai Matou ¢ te¢ au mea ta Matou ¢ rave ne;

The Cook Islands Investment Corporation (CIIC)
is the Crown entity responsible for managing
and developing public assets that support
the wellbeing of the Cook Islands people. Our
role includes asset development and housing,
as well as the management of Crown land
and buildings. We also provide oversight and
support to State-Owned Enterprises (SOEs)
that deliver essential services across the
country.

ClIC was established in 1998 under the
Cook Islands Investment Corporation Act
to bring together and strengthen the
planning, coordination, and governance of
government-owned assets. Since then, CIIC
has evolved from a primarily property-focused
organisation into a strategic group leader,
responsible for a diverse and increasingly
complex portfolio  of infrastructure  and
enterprises.

Today, we serve a dual role:

+ As a delivery agency, we build, maintain,
and repurpose critical public assets — from
harbours and hospitals to housing and market
spaces.

+ As a group leader, we provide strategic
direction, governance oversight, and shared
services to |4 wholly owned entities and two
associate entities, supporting their financial
sustainability, strong governance, and
alignment with national priorities.

12

ClIC plays a key role in advancing the
Government’s long-term objectives for infrastructure
resilience, housing access, public service

delivery, and economic growth. We support both
day-to-day operations and long-term strategic
planning across a diverse portfolio spanning
Rarotonga and the Pa Enua.

Our work is guided by a shared vision:

Quality public assets that empower our
people, our places, our future.

“E au apinga akono meitakiia no te iti
tangata, kia riro i te akamaroiroi e te
akamatutu i te oraanga o te iti tangataq, te
au ngutuare, no te tuatau ki mua.”

We are focused on delivering value through strong
governance, sustainable investment, and modern,
people-centred infrastructure systems..

SCI 2026 -2030 | OUR BOARD OF DIRECTORS
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Our Operating Environment
Ta Matou Ngai Anga'anga

ClIC operates in a dynamic environment with growing demand to deliver infrastructure and
housing, limited public funding, and meeting higher expectations for governance and service
delivery. At the same time, CIIC is strengthening its role as both a delivery agency and a system

leader across the CIIC Group.

To meet these challenges, CIIC has adopted a dual-operating model to bring focus, structure,
clarity, and alignment to how we plan, deliver and lead.

Our dual-operating model

ClIC now operates across two streams:

ASSETS (CORE CIIC)

SERVICES (GROUPR, GOVERNANCE,
SUPPORT)

Infrastructure development and
maintenance

Governance support and compliance
across SOEs

Housing supply and repurposing

Workforce planning and retention

Crown land and building management

Digital systems, shared services, risk
management

Capital investment and project
delivery

Group performance, reporting and
integration

This model reflects the reality of CIIC's current operations: delivering infrastructure and housing and
coordinatoring cross-sector CIIC Croup. Strengthening both streams enables CIIC to deliver public value

in a coordinated, future-ready way.

14
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Current challenges and drivers of change

Over the 2025-2029 period, CIIC faced pressures shaping how we deliver our mandate:

Infrastructure renewal and climate
readiness

Ageing infrastructure across Rarotonga and
the Pa Enua requires targeted investment
and upgrades with resilience, accessibility,
and disaster risk reduction built into future
development.

National housing pressure

Demand for secure, and affordable housing
continues to affect workforce retention and
social stability. ClIC plays a central role
through development, partnerships, and asset
repurposing.

+  Workforce availability and skills gaps
Competition for skilled labour highlights the
need for coordinated workforce planning,
succession, and leadership development,
particularly in technical roles.

Fiscal limitations and investment needs
Crown funding alone cannot meet the

infrastructure demand. CIIC must diversify
revenue, unlock alternative financing, and
leverage development and climate funds.

Governance and SOE performance
expectations

Increased focus on transparency,
accountability, and results requires consistent
governance systems and stronger integration
across the CIIC Croup.

Technology and system transformation
Digital platforms offer new opportunities
to improve asset management, reporting,
efficiency, risk control while reducing
duplication.

Together, these challenges require a coordinated, strategic, and group-wide response. ClIC's strategy
and dual-operating model provides the structure to respond to this environment and ensures our public
assets, systems, and people are fit for purpose, now and into the future.

R

|
up IlLirecfor Troiﬁ'ing workshop
| 4




Government and National Priorities
Nga Kaveinga Pu'apinga ma'ata tikai o te
Kavamani ¢ te Basileia Kuki Airani

The Cook Islands Investment Corporation (CIIC) plays a central role in delivering the Covernment's

long-term vision for a resilient, inclusive, and sustainable Cook Islands.

Through CIIC's responsibilities in managing public infrastructure, housing, Crown assets, and the
governance of State-Owned Enterprises, CIIC directly contributes to national outcomes defined
in the Cook Islands National Sustainable Development Agenda 2020+ (NSDA+), Budget Policy

Statements, and Cabinet decisions..

ClIC’s 2026-2030 strategy aligns six key priorities with the national development goals, ensuring
our work strengthens public public assets and services, and supports the long-term welloeing of

our people, our places, and our environment.

CIIC priorities and their contribution to national goals

|. Future-ready infrastructure

ClIC leads the planning, delivery, and maintenance
of critical infrastructure across government,
including schools, hospitals, government buildings,
ports, water, energy, and digital infrastructure.

This directly supports resilient infrastructure, climate
adaptation, and improved national Connectivity.

NSDA+ Alignment:
« GOAL | - Wellbeing for all

«  GOAL 5 - Water and sanitation

GOAL 6 - Connecting our nation through
infrastructure, transport, and ICT

« GOAL 12 - Climate change, resilience,
renewable energy, and energy efficiency

2. Accessible and resilient public services

ClIC supports the Government’s housing strategy
by delivering and repurposing housing rental,
social, and transitional housing for workers, families,
and vulnerable groups.

Secure, affordable housing underpins inclusion,
and community stability.

16

NSDA+ Alignment:
GOAL 1 - Uellbeing for all

GOAL 3 - Economy, employment, tfrade, and
enterprise

GOAL 9 - Our inclusiveness - gender, equity,
and social inclusion

« GOAL 10 - Agriculture and food security (via
sustainable land use and housing integration)

3. Sustainable investments and financial
resilience

CIIC is reducing reliance on Crown funding

by improving the commercial performance of
assets, forming public-private partnerships, and
implementing long-term investment frameworks that
support financial sustainability..

NSDA+ Alignment:
GOAL 1 - Uellbeing for all

GOAL 3 - Economy, employment, frade, and
enterprise

« GOAL 15 - Our security - a peaceful and just

society (through long-term resilience)

SCI 2026 -2030 | GOVERNMENT AND NATIONAL PRIORITIES

4. Growing and retaining our people

ClIC is strengthening workforce capability across
ClIC and the CIIC Group through technical
tfraining, leadership development, retention
initiatives and succession planning.

This builds capability across the public sector to
meet future infrastructure and service needs.

NSDA+ Alignment:
+  GOAL 8 - Education and innovation

+ GOAL 9 - Our inclusiveness - gender, equity,
and social inclusion

5. Strengthening group governance and
integration

ClIC is strengthening governance, performance
oversight, and group-wide coordination across the
CIIC Croup.

This promotes transparency, consistency, and
improved public value..

NSDA+ Alignment:

+  GOAL 3 - Economy, employment, tfrade, and
enterprise

« GOAL 6 - Connecting our nation through
infrastructure, transport, and ICT
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GOAL 10 GOAL 12 GOAL 15

- GOAL 8 - Education and innovation

« GOAL 9 - Our inclusiveness - gender, equity,
and social inclusion

+ GOAL 15 - Our security - a peaceful and just
society (supports trust and transparency)

6. Manage risk, smarter systems, and services

ClIC is investing in shared digital systems, group-
wide risk management, and smarter and more
efficient service delivery across the CIIC group.

This strengthens operational efficiency, service
resilience, and protection of public assets.

NSDA+ Alignment:

+ GOAL 6 - Connecting our nation through
infrastructure, transport, and ICT

- GOAL 8 - Education and innovation

« GOAL 9 - Our inclusiveness - gender, equity,
and social inclusion

+ GOAL 12 - Climate change, resilience,
renewable energy, and energy efficiency



Our Board

Te Kumiti Aka'aere o te CIIC

CIIC board of Directors 2026:

Ms Olivia Heather-
Halston DEPUTY
CHAIRPERSON***

Mr Tangata Fletcher
Melvin CHAIRPERSON

Mr Halatoa Fua
DIRECTOR

The Cook Islands Investment Corporation (CIIC)
is governed by a Board of Directors appointed
by the Minister responsible, in accordance with
the Cook Islands Investment Corporation Act
1998,

The bBoard provides strategic leadership,
oversight, and accountability across CIIC's
core functions and its wider portfolio of State-
Ouwned Enterprises (SOEs).

The Board plays a vital role in ensuring CIIC
delivers value to the people of the Cook
Islands through strong governance, responsible
investment, and  long-term,  sustainable
planning. It also ensures CIIC’s activities align
with national development priorities and the
principles of good public sector stewardship.

* Visit the CIIC Website ciic.gov.ck to view the CIIC Board’s full profiles

Mr Rohan Ellis
DIRECTOR

Mrs Sharyn Paio
DIRECTOR**

Mr Arama Wichman
DIRECTOR****

Mr Patrick Arioka
DIRECTOR

The CIIC Board’s responsibilities include:

Setting the strategic direction for CIIC and
monitoring its implementation

Overseeing the performance of SOEs and
strengthening governance across the group

Ensuring effective risk management, financial
oversight, and compliance with the ClIC Act

Supporting the development of strong
leadership, capability, and systems

Qur Board members bring a diversity of skills and
experience  Qcross  governance, infrastructure,
finance, law, asset management, and public service.
Together, they provide collective leadership that
supports ClIC’s mission to empower our people, our
places, and our future.

** Noting Mrs Sharyn Paio was Deputy Chairperson until 1 June 2026, and a Director after 1 June 2026
*** Noting Ms Olivia Heather-Halston was a Director until 1 June 2026, and Deputy Chairperson after 1 June 2026

***x Noting Mr Arama Wichman has stepped aside from Board duties effective 30 June 2026 for personal reasons

18
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At the CIIC Board strategy retreat held late
2025, the Board devoted significant time to
reflecting on how it operates as a governing
body and how it might strengthen processes
to provide more effective strategic leadership
and governance. The Board agreed that its
broad portfolio requires a stronger oversight
structure that adds checks and balances
before items reach the Board table. It was
therefore resolved to establish two Board
Subcommittees; 1) Assets Subcommittee and 2)
Risk, Audit and Services Subcommittee.

The ClIC CREUD e

Y O- IO
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Members of the Subcommittees is as follows;

- ASSET SUBCOMMITTEE
Rohan Ellis (Chair)
Arama Wichman ****
Patrick Arioka

Fletcher Melvin

« RISK, AUDIT AND SERVICES SUBCOMMITTEE

Olivia Heather-Halston (Chair)
Sharyn Paio

Halatoa Fua

Board members are supported by the Chief Executive Officer and Executive Management Team, who lead

day-to-day operations and implement the strategic plan. Together, the board and management work in

partnership to deliver on the vision of...

“Quality public assets that empower our people, our places, our future”.

SCI 2026 -2030 | WHO WE ARE AND WHAT WE DO
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Our People and Structure
Te Aronga Anga’anga ¢ tona Akapapa'anga

The Cook Islands Investment Corporation is powered by people — across our Board, core team, and the
wider CIIC Group of Crown entities and associates. Together, we bring a diverse mix of skills, professions,
and leadership across infrastructure, governance, property, utilities, and finance. We are a small but high-
impact organisation, focused on delivering results, strengthening public services, and partnering across
government to support national priorities. Our team and Group entities work with a blend of commercial
acumen and public purpose, guided by strong governance and a culture of service.

Our operating model

CIlIC Central Agency

Leads strateqgy, planning, policy, asset development,
investment oversight, and governance coordination
across the Group.

Board of Directors

Provides strategic leadership, fiduciary oversight,
and accountability for CIIC and its subsidiaries,
supporting a unified approach to Crown asset
stewardship.

Our divisions

Asset Development

Delivering fit-for-purpose infrastructure and
transformational public assets for the Cook Islands
people.

Asset Management

Sustained maintenance, stewardship, and
improvement of government property, public
buildings, and recreational facilities.

Crown Enterprises

Providing quality support and governance
oversight for State-Owned Enterprises within the
ClIC Group.

Land and Legal Services

Managing government land holdings and delivering

high-quality legal services to support Crown asset
management.

Group of Crown Entities and Associates
Includes 12 wholly-owned entities and 2 associates
operating in critical sectors such as aviation,
broadcasting, banking, energy, ports, water, and
telecommunications — together managing assets
valued at over $700 million.

Shared Governance Systems

Oversees board appointments, performance
monitoring, director development, risk management,
and compliance across the Group.

Corporate Services

Enabling ClIC's operations through finance,
planning, information management, and support
systems.

Risk

Embedding effective risk management and
assurance practices to safeguard CIIC's assets,
operations, and reputation.

Human Resources

Building a professional, collaborative, and resilient
workforce, fostering leadership and career
development across CIIC.

Punanga Nui Market

Our market is the original, most vibrant market in the
Cook Islands. Specialising in local produce, fine fare,
and socialising with the community.

This structure enables CIIC to balance strategic planning with practical delivery, combining central
leadership with the operational expertise of our entities. It ensures that national infrastructure and services
are delivered efficiently, sustainably, and with a focus on long-term wellbeing.
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We are also committed to strengthening our internal capability:

Building a team that reflects the diversity and values of our people,

Crowing leadership from within,

Embedding a culture grounded in professionalism, collaboration, and accountability.

By investing in our people and systems, CIIC is delivering transformational public assets that serve the
needs of the Cook Islands today and for generations to come.

MINISTER RESPONSIBLE FOR CIIC

ClIC BOARD OF DIRECTORS

Board Secretary

Executive Assistant

GENERAL MANAGERS

Tairi Herrmann
CROUWN ENTERPRISE

Poko Heather-Rongo
SENIOR
HUMAN RESOURCES

NOTE:

Sandra Yeats Anne Taoro
CHIEF RISK OFFICER ASSET DEVELOPMENT CORPORATE

Ezaaz Hasan Vasie Ngatoko-Poila

ASSET MANAGEMENT

Anna Classie
LAND & LEGCAL
SERVICES/CFO

William Taripo
SENIOR
PUNANCA NUI MARKET

This is an abbreviated Organisational Structure, supported by teams under each division. The full structure can be viewed on our website.
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Our Values
To Matou au Irinaki'anga

Qur values are the foundation for everything we build, manage, and aspire to. They guide how we serve
the people of the Cook Islands and create a lasting legacy for generations to come.

AKAIRO / BUILDING A LASTING LEGACY

We are stewards for future generations. Through sustainable development,
innovation, and cultural stewardship, we ensure our assets, our resources, and
our spirit endure and flourish.

TU RANGATIRA / EXCELLENCE IN SERVICE

We lead with professionalism, respect, and responsibility. We set high standards
and hold ourselves accountable, fostering trust and delivering excellence in
every project, service, and partnership.

ORA'ANGA MATUTU / WELLBEING AT OUR CORE

We champion the health, safety, and wellbeing of our people, our communities,
and our environment. Every decision we make strengthens resilience and
promotes a thriving future.

22 SCI 2026 -2030 | OUR VALUES
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Key Facts
Au Tua'anga Pu'apinga kia Marama Tatou

This section shares with you some key facts, stafistics, and metrics about CIIC and the CIIC Group (as af
March 2025)

24

$650m

Total Assets

The CIIC Group at 30 June 2025 reported
total assets of $467m at 30 June 2025 financial
statements, which received an unmodified audit
opinion. The CIIC Croup is projecting total
assets of $650m as at 30 June 2030, comprising
of property assets, banking assets, air and
sea port assets, water assets, and power and
telecommunication assets.

Buildings
ClIC’s building portfolio consists of 376 buildings,
including 140 government, 124 education, 45

medical, 44 rental, and 23 public, justice, and
recreation facilities.

24
MoUs

CIC has 24 current Memorandum — of
Understandings  (MOUs),  formalising  its
working relationships with other agencies and
organisations across the public and private
sector.

Directors

There are 60 directors across the CIIC Group
and 198 persons on our Director database.

. ClIC has a portfolio of 46 Government houses in
. Rarotonga, tenanted to Members of Parliament,
Low Income Tenants, Specialist Public Sector
Workers, and NCOs.

The Punanga Nui Market caters to over 55 huts,
and over 135 vendors. Vendors selling cooked
food, fresh produce, arts, crafts, clothing,
jewelry, with the addition of local performers for
entertainment *a one stop venue for our visitors*
looking for that “local” experience whilst visiting
our little paradise.

400

Employees

The total workforce headcount at CIIC is 59
employees and 13 contractors. Across the CIIC
group, there is o headcount of approximately
341, with 61 employees based in our Pa Enua

-

3.36m

m? of land

CIIC manages approximately 3.36 million m?2 of
land on behalf of the Cook Islands Government,
spanning from Tongareva in the north to
Mangaia in the south. This is equivalent to
approximately 335.6 hectares or 829 acres.

13,000
POs & Receipts

Managing funds in and out and across the
Group and providing robust reporting is @
complex exercise. At CIIC, we process about
10,000 receipts and about 3,000 purchase
orders per annum.

60:40

ClIC Croup workforce of 400 employees was
57:43 with the ratio for senior leadership roles
60:40 and management roles of 49:51.

Under CIIC, there are 20 entities of which |1
are current operating entities, of which 1 s
a 950/50 joint venture and 1 is an Associate
which is owned 40% by CIIC. Each operating
entity comprises a Board of between 5-7 Board
members.

PRESS 3 4

Keeping our public informed about what we are
doing and our projects is important, with CIIC
issuing about 34 press releases in the last year,
containing a total of about 12,000 words.
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The CooklslandsinvestmentCorporation
(CIIC) looks after the buildings, land,
and services that help our country run
well.

We manage important public assets

— like ports, power, housing, and

CUR A
STRATHAC
DIRECTION

To tatou Kaveinga
tei Iri'iri Meitaki ia

QURVISION/ To Matou Orama

“QUALITY PUBLICASSETS
THAT BMPONEROUR
PEOPLE QURPLACES,

CQURRUJTURE”

“E au apinga akono meitakiia no te
iti tangataq, kia riro i te akamaroiroi
e te akamatutu i te oraanga o te
iti tangata, te au ngutuare, no te
tuatau ki mua.”

Strengthening revenue,
reducing Crown reliance,
and leveraging, new
partnerships

Expanding access to
essential services like
housing, water, energy, and
connectivity across all
islands

Upgrading public assets for
safety, resilience, and climate
readiness

.....
- *u

COOK ISLANDS INVESTMENT CORPORATION
WHOAREWE/

Ko'ai Matou

government buildings — and support
the State-Owned Enterprises (SOEs)
that deliver essential services to our
people. Our job is to protect and grow
these assets so they can keep serving
the Cook Islands now and in the future.

— QURVALUBS/ To Matou au ‘Irmoki’cnogo

ORAANGA

MATUTU KIA ORANA

RANGATIRA

AKAIRO

QURCOPERATINGMCDHRL/ Te au Tu'anga Anga’anga tuketuke

Infrastructure development and
maintfenance

A Housing supply and repurposing

A Crown land and building
management

Capital investment and project
delivery

QURSTRATEA CPRICRITIES (2026—2030) / Te au Tu'anga Pu'apinga tei Iri'iri Meitaki ia

Attracting, developing, and
retaining talent across CIIC
and SOEs

Enhancing SOE oversight,
governance systems, and
group collaboration

SERVICES

Covernance support and
compliance across SOEs

Workforce planning and
retention

Digital systems, shared services,
and risk management

Croup performance, reporting,
and integration

RUTURE READY ACCESSIBLEAND RESILIENT  SUSTAINABLEINVESTMENTS ~ GROMINGAND RETAINING STRENGTHENING MANACERISK, SMARTER
INFRASTRUCTURE PUBLIC SHRVICES & ANANCIAL RESILIENCE QURPECPLE GRCAUP COVERNANCE& SYSTBMS, & SHRVICES
INTEGRATICN

Shared services, digital
transformation, and risk
management

’mm
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Future-Ready Infrastructure

What we're working towards

A modern, resilient, and climate-ready public
infrastructure system that supports essential
services, safeguards our communities, and delivers
long-term value for the Cook Islands. Our aim

is to ensure our infrastructure is fit-for-purpose,
accessible, safe, sustainable, and aligned

with national development goals and climate
commitments.

Public infrastructure needs to be placed on land.
We recognise that strong, respectful relationships
with landowners are critical to the success of

the public infrastructure delivery. Future-ready
infrastructure must be grounded not just in climate
science and engineering excellence, but in trust-
based land partnerships that reflect our cultural
values and obligations.

Why this matters

Infrastructure is the backbone of national
development. When it is strong and well-
maintained, it protects our people, supports
economic activity, and ensures continuity

of essential services. However, much of our
infrastructure is aging or exposed to increasing
climate and natural disaster risks. Upgrading and
future-proofing our buildings, utilities, and public
spaces is critical to our nation’s resilience and
growth.

Key focus areas (2026-2030)

Modernising critical infrastructure assets
across Rarotonga and the Pa Enua
(including ports, harbours, government
buildings, energy, and water systems)

Embedding climate resilience, universal
accessibility, and disaster risk reduction into
asset development and upgrades

Strengthening landowner engagement,
lease transparency, and historical resolution
processes to enable sustainable and
trusted infrastructure development across
all islands

Delivering on the Avarua Town Plan and
key national infrastructure priorities in
partnership with stakeholders

Rolling out digital infrastructure asset
management systems to support data-
driven maintenance and investment

Leveraging green/climate financing and
sustainable procurement practices

Key outcomes we aim to achieve

Safer, more accessible, and climate-resilient
public infrastructure across all islands

Increase in assets rated “fit for purpose” by
2029, with improved accessibility for the
disabled

Successful delivery of national flagship
projects (e.g. Arutanga Harbour, Avarua
Town Plan, and ATOM)

Reduced infrastructure downtime and
maintenance backlog through proactive
asset management

Increased use of sustainable materials and
energy-efficient designs in capital projects

Improved engagement with landowners and
key stakeholders
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ALIGNMENT WITH NSDA+ GOALS

This strategic priority supports key national
development outcomes by investing in resilient
public infrastructure that protects communities,
supports essential services, and enables long-term
national growth.

NSDA+ Alignment:

« GOAL 1 - Wellbeing for all
Infrastructure underpins wellbeing by enabling
access to healthcare, education, housing,
and safe public environments. ClIC's work
ensures these services remain functional and
accessible into the future

- GOAL 3 - Water and sanitation
ClIC’s involvement in the management and
upgrade of water-related infrastructure,
through its facilities, supports community health

o

GOAL 6 GOAL 12

and access 1o reliable sanitation systems

GOAL 6 - Connecting our nation
through infrastructure, transport, and
ICT

ClIC's capital investments in government
buildings, harbours, energy, and digital
platforms help improve connectivity and
access across islands — strengthening national
cohesion and service delivery

GOAL 12 - Climate Change, resilience,
renewable energy, and energy
efficiency

Future-focused infrastructure planning
incorporates climate adaptation, energy
efficiency, and resilience — supporting national
efforts to manage disaster risk and meet
climate obligations




Accessible and Resilient Public Services

What we're working towards

A coordinated, future-ready public services system
that supports community wellbeing, workforce
stability, and national resilience. Across the CIIC
Croup, this includes delivering critical services
such as housing, energy, water, digital connectivity,
and broadcasting. As a group, we are working

to ensure that Cook Islanders, wherever they live,
have equitable access to the essential services
that enable healthy, secure, and productive lives.

Why this matters

Essential public services, from housing and energy
to water and connectivity, form the backbone

of national development and quality of life.

When services are accessible, affordable, and
well-managed, people can thrive, families are
supported, communities are connected, and
businesses can grow. Currently, the Cook Islands
faces service delivery gaps and rising demand,
particularly in housing, infrastructure, and Pa

Enua contexts. This priority reflects the shared
responsibility of CIIC and its entities to close these
gaps through smart investment, partnership, and
innovation.

Key focus areas (2026-2030)
ClIC-led focus - Housing delivery and access:
Implement the Tenancy Guarantee

Framework to support long-term rental
security

Scale the public housing build programme
— targeting 100 homes over 10 years

Develop a National Housing Strategy with
social, rental, and ownership pathways

Repurpose Crown assets for transitional or
workforce housing

Target housing support in the Pa Enug,
including flexible and remote work-linked
options
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Increased accessibility to places of refuge
during times of emergencies

Group-wide service delivery focus:

Strengthen access to clean water and
clectricity, especially the Pa Enua

Effective transportation hubs across sea
and land, moving people and cargo in and
out of, and around the nation

Expand digital infrastructure to support
service equity and operational efficiency

Coordinate SOE services to reduce
duplication and better meet public needs

Leverage shared systems for service
monitoring, customer support, and asset
maintenance

Build climate resilience into all service areas
to reduce long-term risks

Key outcomes we aim to achieve
100 additional public homes built or
repurposed by 2030 (CIIC target)

Increased number of shelters available
during state of emergency

Improved reliability and reach of key
services including water, power, and
connectivity

Increased access to services for Pa Enua
communities

Strengthened group collaboration on
service equity and resilience

Higher levels of satisfaction and trust in
Crown-delivered service

| PRIOTITY TWO B | ACCESSIBLE AND RESILIENT PUBLIC SERVICES

GOAL 1 GOAL 3 GOAL 5

Alignment with NSDA+ Goals

This strategic priority directly supports national
goals related to wellbeing, equity, and economic
participation by delivering essential services that
improve daily life and long-term resilience.

NSDA+ Alignment:
- GOAL 1 - Wellbeing for all

Services underpin the foundations of wellbeing,
including health, education, housing, and
connectivity, enabling people to lead healthy
and fulfilling lives

- GOAL 3 - Economy, employment, trade,
and enterprise
Public services support a functioning economy
by enabling labour mobility, productivity, and
business continuity

GOAL 5- Water and sanitation
Improved delivery and governance of

GOAL 10

GOAL 6
water services supports health, hygiene, and
resilience outcomes

GOAL 6 - Connecting our nation through
infrastructure, transport, and ICT

Investment in energy, ICT, and transport
infrastructure reduces geographic and digital
isolation across the islands

GOAL 9 - Inclusiveness, equity, and social
inclusion

Ensuring affordable access to housing, power,
and water services supports more equitable
life outcomes — especially for vulnerable
populations

GOAL 10 - Agriculture and food security
While focused on housing, this priority supports
sustainable land use by repurposing Crown
land and aligning developments with broader
planning frameworks that also protect arable
land and natural resources




Sustainable Investments and Financial Resilience

What we're working towards

A financially resilient CIIC group that generates
sustainable revenue, reduces reliance on Crown
funding, and attracts investment to deliver
long-term value for the Cook Islands. Our focus
is on optimising asset performance, expanding
commercial opportunities, financial custodianship
and prudence, and unlocking partnerships that
enable smarter, more strategic investment.

Why this matters

A strong financial foundation allows CIIC
and its SOEs to operate more independently,
respond quickly to emerging needs, and invest in

infrastructure and services that benefit the nation.

In a context of limited public funding and global
uncertainty, it is essential to strengthen group-
wide financial health, diversify revenue, and align
investment with national priorities.

Key focus areas (2026-2030)

Strengthening commercial performance of
Crown assets and entities across the CIIC

group

Exploring new revenue streams and
service models, including public-
private partnerships and co-investment
arrangements

Advancing the captive insurance
arrangement to strengthen oversight and
management of insurable risks across
government enfities
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Reviewing and implementing optimal CIIC

and group capital structures and policies,

including implementation of the Dividend
policies and Group Treasury policy and
framework.

Leveraging climate and infrastructure
financing to support priority projects

Improving group-wide financial planning,
reporting, and long-term forecasting

Supporting SOEs to meet financial
sustainability targets through capability-
building and shared financial systems

Key outcomes we aim to achieve

Increased revenue generated by CIIC
entities to reinvest into infrastructure and
services

Reduction in group reliance on Crown
operating subsidies

Better management of insurable risks and
broader application

better management of balance sheet and

debt

Dividend flows from CIIC entities, and
dividend flows from CIIC to Crown

At least two new partnerships or co-
investment models implemented by 2029

Stronger financial performance across CIIC
group measured by consistent, fransparent

reporfing

Alignment with NSDA+ Goals

This strategic priority supports key national
development outcomes by strengthening the
financial performance of CIIC and its entities,
reducing dependency on Crown funding
and enabling long-term public value through
sustainable investment.

NSDA+ Alignment:
« GOAL 1 - Wellbeing for all

Financial resilience ensures that essential
infrastructure and public services are reliably
maintained and delivered — sustaining the
wellbeing of communities across all islands.

GOAL 15

GOAL 3 - Economy, employment, trade,
and enterprise

By unlocking new investment models, supporting
enterprise opportunities, and attracting co-
financing, CIIC contributes to a more dynamic
and resilient national economy.

GOAL 15 - Our security - a peaceful
and just society

Sustainable infrastructure financing and
reduced fiscal vulnerability support national
stability and strengthen public confidence in
government services and planning.




Growing and Retaining our People

What we're working towards

A high-performing, skilled, and values-driven
workforce that is equipped to deliver quality
public services across the CIIC group. We are
investing in our people to ensure they have
the right tools, leadership, and support to grow
professionally and serve with pride, both in
Rarotonga and the Pa Enua.

Why this matters

Pecople are the foundation of everything we do. A
resilient workforce enables us to deliver essential
services, lead complex infrastructure projects, and
respond to changing national needs. With rising
competition for skilled workers and demographic
shifts across the Cook Islands, it is essential to
build stronger career pathways, retain talent,

and foster leadership across all levels of the CIIC

group.

Key focus areas (2026-2030)

Developing a CIIC Group Workforce
Strategy to support attraction, retention,
and leadership development

Establishing shared training and
professional development pathways across
SOEs
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Strengthening recruitment and induction
practices to attract the right talent

Implementing succession planning and
leadership pipelines, especially in technical
and operational roles

Promoting workplace wellbeing, inclusion,
and a shared culture of service across the
Qgroup

Partnering with education and training

providers to align qualifications with
infrastructure and service needs

Key outcomes we aim to achieve

Increased employee retention across CIIC
and SOEs, especially in technical and
operational roles

Improved staff satisfaction and
engagement measured through regular
internal surveys

At least 2 shared training initiatives
implemented across the group by 2029

A leadership development pathway
infroduced for high-potential staff

Increased number of Pa Enua-based roles
supported from the Croup by professional

| PRIOTITY THREE | GROWING AND RETAINING OUR PEOPLE

Alignment with NSDA+ Goals

This strategic priority supports key national
development outcomes by strengthening the
financial performance of CIIC and its entities,
reducing dependency on Crown funding,
and enabling long-term public value through
sustainable investment.

NSDA+ Alignment:
« GOAL | - Wellbeing for all

Financial resilience ensures that essential
infrastructure aond public services are reliably
maintained and delivered — sustaining the
wellbeing of communities across all islands.

- GOAL 8 - Education and innovation
Through training, leadership development, and
workforce planning, CIIC is contributing to a
more capable and adaptable public service
that supports national skills development and
innovafion.

+  GOAL 9 - Our inclusiveness - gender,
equity, and social inclusion
ClIC is promoting equitable access to jobs,
career pathways, and leadership opportunities,
including for Pa Enua-based staff and
underrepresented groups — strengthening
fairness and inclusion across the sector.

Tua Willioms with CIIC F Taumating
Henry and Madig i ¥conducting
scoping af ROIGHeNYE dital as part

2
ofigfone INg exercises.

NING OUR PEOPLE




Strengthening Group Governance and Integration

What we're working towards

A unified and well-governed CIIC Group that
operates with transparency, strong oversight, and
shared direction. By strengthening governance
practices and integrating systems across SOEs, we
ensure decisions are aligned, risks are managed,
and public assets deliver consistent value to the
Cook Islands.

Why this matters

Strong governance is essential to public

trust, effective service delivery, and financial
performance. With a diverse portfolio of entities,
ClIC has a responsibility to ensure our governance
frameworks are modern, coordinated, and aligned
across the group. Greater integration across SOEs
enables collaboration, consistency, and a shared
sense of purpose — delivering more with less.

Key focus areas (2026-2030))

Strengthening ClIC's role in SOE oversight,
board appointments, and performance
monitoring

Aligning governance policies and reporting
frameworks across all SOEs

Establishing shared governance tools,
templates, and induction processes for
board members

Facilitating regular SOE forums and
workshops to encourage cross-entity
collaboration

Intfroducing digital systems that support
integrated financial, asset, and risk
reporting

Promoting a values-based leadership model
that reflects the public service mission of
the CIIC group

Key outcomes we aim to achieve

All SOEs operating under a consistent

governance and performance framework by
2027

Increased board capability through
structured training and succession planning

At least two group-wide initiatives
completed annually through cross-SOE
collaboration

Improved quality and consistency of
governance reporting across the ClIC
group

Stronger alignment between entity
strategies and the overall ClIC vision

Alignment with NSDA+ Goals

This strategic priority supports key national
development outcomes by strengthening the
financial performance of ClIC and its entities,
reducing dependency on Crown funding,
and enabling long-term public value through
sustainable investment.

NSDA+ Alignment:

- GOAL 3 - Economy, employment, trade,
and enterprise
CIIC conftributes to a thriving economy by
ensuring our infrastructure and SOEs support
productivity, enable trade, and generate
employment. Through better governance,
investment, and service delivery, we help
grow enterprise opportunities and long-term
national wealth.

+ GOAL 6 - Connecting our nation
through infrastructure, transport, and
ICT
Through our management of public assets
and infrastructure, CIIC plays a central role
in ensuring our people are connected —
physically and digitally. From ports and energy
systems to digital services and housing, we're
investing in smart, future-ready networks that
link communities and improve everyday life.

GOAL 15

GOAL 8 - Education and innovation

By investing in our workforce, building technical
capability, and promoting innovation across
our systems, ClIC supports a learning society.
We empower our people through skills
development, leadership pathways, and the
adoption of new technologies that drive
efficiency and improvement across the group.

GOAL 9 - Our inclusiveness - gender,
equity, and social inclusion

ClIC is committed to inclusive leadership and
equitable access to public services. We are
embedding diversity across our boards and
workforce, and ensuring that infrastructure and
housing services reach all Cook Islanders —
regardless of location, gender, or background.

GOAL 15 - Our security - a peaceful
and just society

Good governance is critical to public

trust, fairness, and institutional integrity. By
embedding clear frameworks and oversight
mechanisms, ClIC strengthens transparency
and responsible leadership across SOEs
services and planning.
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Manage Risk, Smarter Systems and Services

What we're working towards

An efficient and modern CIIC Croup enabled
by smart systems, shared services, and strong risk
management. We are working to improve how
we operate, making better use of technology,
reducing duplication, and protecting the

assets, people, and services under our care. We
are building a risk-intelligent ClIIC Group that
makes informed decisions through a proactive,
embedded Enterprise Risk Management Framework
(ERMF). This involves shifting from mere risk
avoidance to a sophisticated model featuring
a clear Risk Appetite Statement, a Three Lines of
Defence structure, and tested crisis management
capabilities.

Why this matters

As the steward of critical national assets, including
power, water, banking, and ports, CIIC and its
entities directly impacts the lives of all Cook
Islanders. In an era of heightening governance
expectations, effective risk management, and
smarter systems, is a vital strategic capability,
rather than a compliance burden. Uell-managed
risk enables ClIC to pursue its strategy with
confidence.

Furthermore, a robust risk framework and smarter
systems, is essential to navigate a volatile
landscape of geopolitical supply chain
disruptions, climate-driven infrastructure decay,
and cybersecurity threats. In a geographically
dispersed and diverse group, manual approaches
are no longer sustainable.

Key focus areas (2026-2030)

Developing and obtaining Board approval
for CIIC’s Enterprise Risk Management
Framework (ERMF) and Risk Appetite
Statement (RAS)

Develop fit-for purpose impact assessment
and bring the risk register into a stronger,
more accurate, position
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Establishing and refining a risk-based
internal audit programme aligned to the
ERMF

Developing and testing Business Continuity
Plans (BCPs) and crisis management
capability for all critical CIIC Group
operations

Establishing a Group-wide Governance, Risk
and Compliance (CRC) and compliance
framework and obligations register to
manage regulatory, legal, and contractual
obligations

Expanding CIIC’s captive insurance
administration programme

Building risk literacy and risk culture across
ClIC Group through training, workshops, and
Board education

Intfroducing data analytics and trend
analysis to identify emerging risks, control
weaknesses, and systemic issues across
entities

Embedding risk appetite thresholds and
triggers within systems to enable proactive
alerts and escalation where tolerances are
breached

Rolling out digital tools to support asset
development and management, finance, HR,
and performance reporting

Key outcomes we aim to achieve

Embedding a strengthened group wide
risk management function (ERMF) and
Three Lines of Defence Model within CIIC,
and across the Group, and enhancing
assurance and compliance.

Expanding the scope of the Captive to
support broader coverage across the
Group and wider.

Risk Appetite Statement adopted and
reviewed annually; risk appetite thresholds
set for all material categories

GOAL 4 GOAL 6

Alignment with NSDA+ Goals

This strategic priority reflects a deliberate

and rigorous approach to NSDA+ alignment. In
refreshing SP6, CIIC has mapped its risk, systems,
and service improvement agenda against the full
NSDA+ goal framework — not only the most obvious
governance goals, but also the climate, economic,
and infrastructure goals where risk management
plays a material enabling role. The result is a
stronger and more honest account of how this
priority serves national development outcomes.

NSDA+ Alignment:

- GOAL 3 - Education, Skills and Training
Risk literacy programmes, Board education,
and Three Lines of Defence training build
durable risk capability across the CIIC Group
workforce.

- GOAL 4 - Sustainable Economic
Development
Risk-informed investment and operations
protect the financial sustainability of CIIC
Croup, supporting consistent dividend flows to
the Crown and long-term asset value.

Risk maturity target achieved; ERMF
independently reviewed and validated

All CIIC Croup entities with tested, board-
approved Business Continuity Plans

Regular risk workshops from Board of
Directors and all through operational CGM's
and all three lines of defence

Real-time risk and compliance dashboards
available to Executive and Board,
supporting data-driven decision-making

GOAL 9 GOAL 11

GOAL 12

GOAL 6 - Infrastructure Transport & ICT
Business conftinuity, crisis management, and
cybersecurity risk management protect the
critical national infrastructure assets operated
and managed by CIIC and its subsidiaries.

GOAL 9 - Safe & Secure Communities
Crisis management protocols, BCP testing, and
operational risk controls directly contribute

to the safety and continuity of services that
communities depend on.

GOAL 11 - Governance and
Accountability

A strong ERMEF functioning audit and
compliance systems, and transparent risk
reporting are hallmarks of accountable Crown

entity governance and direct expressions of
this NSDA+ goal.

GOAL 12 - Climate Resilience

Climate risk is embedded as a principal

risk category within the ERMFE ensuring that
physical and transitional climate risks to ClIC's
infrastructure and investment portfolio are
actively managed.

Reduction in manual risk and compliance
processes through automation, improving
efficiency and consistency across the Group

Enhanced visibility of Group-wide risks,
including emerging and systemic risks,
through integrated data and analytics
capability

Measurable gains in operational efficiency,
transparency, and service delivery
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»
AIRPORT AUTHORITY COOK ISLANDS (A

Vision and Strategic Focus

Airport Authority Cook Islands (AACI) vision, “Leading the Pacific Way in Al
future we aspire to as a State-Owned Enterprise. It reflects our ambition and
direction. Our goal is to lead in every area of our organisation.

Who We Are

ission defines who we are and what we are here to do — to achieve
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ACL Technical Assistance
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BALT

o SEABED RESOURCES LTD
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DBALT SEABED RESOURCES LIMITED (CSR)

rces Limited (CSR) was established in 2017 under the Companies Act 1970 as
be Cook Islands Government, represented by the Cook Islands Investment

al Sea Mineral Resources (GSR). CSR's role is to advance the responsible
' seabed mineral resources and, subject to regulatory approvals,

¢l development in a manner that delivers long-term national
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Cook ISLANDS PORTS AUTHORITY

COOK ISLANDS PORTS AUTHORITY (CIPA)
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zd installation of
bund cabling from Tautu to
enhancing network resilience.

ed installation of cabling from
Vaipae

d a formal apprenticeship

me in partnership with

h five trainees nearing NZ-
ted qualifications.

ned and expanded community
ity support, including for street
, churches, and water stations.

d Stage 2 Scoping Report
Aitutaki Renewable Energy
mme.

of the 7 apprentice passed
/ Electrical Trades Certificate ,
bcd their Regulation Certificate
il sit for their Theory exam in
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TE MANA UIRA (TMU)

b Araura (TMU) is the electricity utility for Aitutaki, responsible for the
distribution of electricity on the island. A wholly-owned subsidiary of CIIC,
hyer in the Cook Islands’ commitment to renewable energy and climate

buting to the goal of 100% renewable clectricity generation across all Pa

on delivering reliable, sustainable, and affordable electricity services whil@v
ronmental stewardship. Its Aitutaki Renewable Energy Programme provides [l
jon for transitioning to a cleaner, more resilient energy system.

Upcoming Investments and Key Pro

2
X
L
2
<
~
X
=
a
-z
~
-
X
N
P
-
.
"~
~
-
x
-
=
Ny
X
~
Yy
-
ta
a
~
a

Ll

LT TP P

Implementing Stage 2 of the A
Renewable Energy Plan (REIP)
in 2025/26.

Developing a formal HR strateg
support staff development, retd
and succession planning.

Launching a digital strategy, i
improvements in meter reading
online payment systems.

Enhancing customer engagems
stakeholder communication thrf
dedicated strategy.
Continue upgrading the overh
power lines to underground na
enhancing resilience

Continue upgrading the old 3
high voltage system to | KV (
Voltage Switchgear, Transformd
Distribution panels)

Complete installation of new
Cenerator

Continuing efforts to improve
technical capacity and suppd
infrastructure upgrades aligne
renewable energy integration.

Approaching Government for

support funding to strengthen
infrastructure due to Commerc
Domestic power demand



TO TATOU VAI (TTV)
Who We Are

To Tatou Vai (TTV) To Tatou Vai is the national water utility for Rarotonga, established under the
To Tatou Vai Act 202 1. With a mandate to deliver safe, clean, reliable, and sustainable water, TTV
is responsible for managing water treatment, distribution, and conservation infrastructure, ensuring
this vital service is accessible to all Rarotonga residents.

Vision and Strategic Focus

TTV's vision is to build a water system that is resilient, climate-conscious, and community-focused.
Its strategic focus includes asset development, customer engagement, and a transition toward a
financially sustainable and performance-based operating model, while remaining not-for-profit.

Recent Achievements

Maintained engagement with the
Catchment Committee

Tariff has been applied to all
commercial and most domestic
consumers but Crown appropriation is
still required to cover for the sectors,
including Agriculture, where tariff is yet to
be applied.

Completed the installation of over
3,000smart meters, all commercial
customers, most domestic customers and
some Agriculture customers (primarily to
obtain usage profiles)

Signed agreement with Vodafone to
deliver smart meters and associated
nefwork communication support services
Introduced online App enabling
customers to remotely view and monitor
their water usage

Made significant improvements in water
pressure on the network through reduce
leaks

Developed a 10year Strategic Plan for
v

Completed 1,000meters of network
extension and standardisation
Completed safety platform for Turangi
sedimentation tanks

Completed training for Treatment
Operators to improve competency on
water freatment

Enhanced customer friendly interfacing
facilities to improve real time information
access

Upcoming Investments and Key Projects

Maintain engagement with the
Catchment Committee

Established active relationship with key
customers

Installed an additional 2,000 water
meters, bringing to 5,000 total number
of meters installed, covering 95% of all
Rarotonga connections.

Additional distribution network
infrastructure completed to improve
pressure and reduce leakages

Revised tariff to align with the Public
Utilities regulation

Install two more safety platforms on the
sedimentation tanks

Confirmed definite plan in relation to
AVG refurbishment or replacement
Trialed infrastructure plan related

to improving the operation and
performance of the PACL dosing
process and the resulting coagulation,
flocculation and sedimentation outcome
Secured land for the construction of an
appropriate building to house the TTV
operations, in particular storage for key
and essential chemicals, materials and
equipment

Enrolled additional staff to NZQA trade
fraining
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Financials
Tu'anga o te Moni

Funds from CIG to CIIC Funds from CIIC to CIG
e CIG Approriation; Bulk Funding, *  Dividends from CIIC to CIG
Administered Payments, POBOC COOK ISLANDS ®  Loan Repayments via CIG

CIG A iation; Capital
ppl’OfIa on apl a GOVI:I{NM[:NT

e Expenditure Funding (c1G)

This section summarises CIIC's vast and extensive financial affairs. It provides an overview

of ClIC’s financial affairs in context to the Government and CIIC’s legislation, a summary of
) ) ) ) D Funding through CIG

past and future planned CIIC Parent and Group financial targets, financial performance and : Ozzzr&ucr;;gf roug o

financial position metrics (including dividends) asset sale intentions, and accounting policies. «  Borrowings through CIG

As outlined in its legislation, CIIC, as a statutory corporation, is a legal entity created by _—Nf

— —
a4 .‘\"‘h

Covernment in order to partake in commercial activities on Government's behalf, which is

Funds from Donors to CIG
Donor Funding through
CIG for Opex & Capex

Borrowings through CIG

different to a Government Ministry. As such, its commercial, financial affairs, and reporting Funds from Third Parties COOK ISLANDS

to CIIC and CIIC SOEs INVESTMENT CORPORATION
e  Trading and Other Revenue [(H 1 [+ R,

The diagram below shows whole of Government Financial Statements reporting groupings, and o Bemolisslical
the ring fencing of ClIC’s and its SOEs’ financial statements as a subset of wider Government

requirements are complex.

Capex Contribution from
SOEs

financial reporting.

The diagram on the right shows funding sources across the CIC Croup and the funds flow Funds from CIIC to CIIC's SOEs Funds £ CIIC SOE
, . . . . o CIG Approriation via CIIC; Bulk unds irom S
between CIG, CIIC and ClIC's SOEs and shareholdings, along with third parties and donors. Funding, Administered Payments, to CIIC

As this diagram shows, ClIC’s and its enfities” funding is not exclusively from Government POBOC e  Dividends from SOEs

o . . . . . . o CIG Approriation via CIIC; Capital .
appropriations. CIIC prepares its own budget, aligned to its SCI, combining its funding from Expenmure Funding P * Intercompany receipts from :
Government with other sources and its expenditure on an annual basis. e Intercompany payments from CIIC AIRPORT AUTHORITY "2\ ClIC's SOEs

e Donor Funding through CIG (& CIIC) for Capex Contribution from-

Opex % Te Aponga Uira (é/@ '}"w SOEs

ClIC’s and CIIC entities’ financial accountability requirements are set out in the CIIC Act 1998.

The Act specifies the Office of the Public Expenditure Review Committee or a firm that the «  Donor Funding through CIG (& CIIC) for Powering e Fure L@ {onh ™

Board deems qualified as CIIC’'s Auditor. CIIC is required to table with Parliament each year its Capex CIIC'S SOES & SHAREFHOLDINGS

Annual Report. It sets out also, among other matters, the requirement to provide fiscal updates :

in conjunction with the Ministry of Finance and Economic Management Act 1995-96. ° ........................................... e .................................. ;
CIIC OPEX CIIC CAPEX

Budgeted CIIC Opex approved by CIIC

Board annually.

Budgeted Capex approved by CIIC

CIIC Opex funding sources from:
o CIG Approriation; Bulk Funding, Adminis-

Board annually.

CIIC Capex funding sources from:

GOVERNMENT I th?le Of' C|:|G ’It?ered Payments, POBOC Trading and Other e CIG Approriation; Capital Expenditure
Inancia evenue )
e statements ° Dividends from SOEs Intercompany receipts ¢ Funding

(44) 61)
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from CIIC's SOEs
e Donor Funding through CIG for Opex
o Reserves

e  Borrowings
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e Capex Contribution from SOEs
e Donor Funding through CIG for Capex

o Reserves
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Financials
Tu'anga o te Moni

72

CIIC and its entities place a large focus and emphasis on their financial stewardship
responsibilities and obligations. The CIIC group also places a large emphasis on financial
fransparency, with its annual financial statements completed and audited in a timely manner,
and available on ClIC's website to be viewed (hoting commercially sensitive entities and joint
ventures are not publicly disclosed).

As part of CIIC’'s group workplan, all entities are required to have robust forward planning by
way of a 4 year plan in their respective SCls

Each entity is also required to submit to the parent:
+ A detailed budget aligned to the SCI
+ Quarterly financial reports
+ An Audit Plan aligned to the CIIC Parent and Group Audit Plan
- Timely audited financial statements.

All major asset sales will be made with due regard to Part VIl of the CIIC Act 1998. Asset sales
in the normal course of business are included as part of the capital expenditure budgets. CIIC
recognises its obligations under section 27 of the Act and believes the intentions set out in
this statement will result in full compliance with that section of the Act. There is no intention, at
this point in time, to sell any assets that provide essential public services or are substantially a
monopoly. In saying this, however, Government does require CIIC and its entities to continuously
review their operations, structures, and ownership of shares to ensure CIIC and its Croup (its
operations, structure, and ownership models) are fit for purpose now and into the future.

A key feature distinguishing SOEs from conventional commercial enterprises is the dual mandate
under which SOEs operate. SOEs are required to balance traditional commercial value creation
with their role as an agent of national development. Unlike private sector firms, which are
principally driven by shareholder returns, SOEs are expected to operate commercially while
also advancing broader public policy objectives. These objectives may include supporting
economic development, enabling essential infrastructure, maintaining  service conftinuity,
supporting social and environmental outcomes, and addressing market gaps where purely
commercial solutions may not emerge.

STATEMENT OF CORPORATE INTENT 2026 -2030 | FINANCIALS

Within CIIC’s SOE framework, Community Service Obligations (CSOs) refer to activities or
services that an SOE is required to undertake in the public or national interest, but which would
not be commercially undertaken, or undertaken at the same level, by a purely profit-driven
enterprise. CSOs are not peripheral or incidental. They are central to how CIIC and its SOEs
have been designed to function within the Cook Islands governance system. This reflects the
broader Cook Islands public sector approach, where SOEs are expected to act not only
as efficient enterprises but also as vehicles for nation-building, particularly in a small island
economy with limited market depth.

CS80Os sit across a spectrum of funding arrangements, depending on policy intent, fiscal settings,
and the commercial capability of the SOE, and funding arrangements include;

+  Fully funded CSOs
+  Partially funded CSOs
+  Unfunded CSOs

As outlined in the following financials, the CIC Group remains in a strong overall financial
position, underpinned by diversified assets, essential infrastructure businesses, and prudent
financiol management across the portfolio. Balance sheet strength and liquidity remain
sound, providing resilience and capacity to manage both cyclical pressures and longer-term
investment requirements.

The Croup’s current forecasts confinue to reflect the legacy impacts of the COVID-19
pandemic, together with the ongoing effects of the prevailing global geopolitical environment
on operating performance. These impacts are evident in earnings measures, including EBITDA
and net profit before tax, particularly through higher operating costs, supply chain disruption,
and uneven demand recovery across sectors. On current projections, Group earnings are
expected to progressively recover, returning to pre-COVID- 19 performance levels by 2029/30.

In the near term, the Group is operating against a backdrop of continuing economic headwinds.
These pressures are being felt most acutely within the electricity utilities in Rarotonga and
Aitutaki, where fuel input costs have a direct and material impact on operating margins. More
broadly, similar headwinds are also affecting other SOEs across the portfolio through increased
supply chain costs and inflationary pressures on capital and maintenance expenditure.

STATEMENT OF CORPORATE INTENT 2026 -2030 | FINANCIALS
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Principles

Dividends Principles Sustainability
AKOHOOHOOOHQO O _I_@ _I_U_I_Oklgngg D!vidend decisions mustsupportthe lon-g-.term financial sustainability gnd resilielfnce of ClIC and its s.ubs.idiaries.

Dividends should only be paid after provision has been made for operational requirements, debt obligations, capital

kl .I.@ kO mu p O N | expenditure, prudent reserves and future investment requirements.

Excess Cash and Capital Discipline

The Cook Islands Investment Corporation (CIIC) manages Crown shareholding interests and statutory corporations Dividends should be based on the availability of excess cash after meeting approved capital and financial commitments.
on behalf of the Crown. As steward of these investments, CIIC must balance the Crown’s expectation of financial Surplus capital should be actively managed and returned where it is not required to support approved strategic
objectives.

returns with the need to maintain financially sustainable and resilient entities capable of delivering essential

infrastructure and public services. These Dividend Principles establish the overarching framework for Crown Return

determining dividends across the CIIC Group and support the requirements of the Cook Islands Investment The Crown is entitled to receive an appropriate and sustainable return on its investment. CIIC will seek to maintain and
Corporation Act 1998. Section 13(3)(f) of the Act requires the Statement of Corporate Intent to include a statement progressively grow sustainable dividend returns over the medium and long term, consistent with financial capacity and
of the principles adopted in determining the annual dividend of the Corporation together with an estimate of the prudent stewardship.

amount to be paid to the Crown. These Dividend Principles fulfil that statutory requirement.
Whole-of-Group Stewardship

Governance Framework ClIC manages dividend flows, reserves and capital allocation from a whole-of-group perspective. Reserves are maintained
centrally to support financial resilience, investment requirements and efficient capital deployment across the CIIC Group.
| | i 1 .
Cook Islands Investment Corporation Act 1998 Transparency and Accountability

‘lr Dividend forecasts, assumptions and outcomes will be disclosed through Statements of Corporate Intent and annual
reporting. Forecasts will recognise the commercial performance of entities and, where relevant, the impact of social and

Dividend Principles community obligations undertaken on behalf of the Crown.
(SCl approved by Cabinet)

| Flexibility

A The framework may accommodate alternative dividend outcomes where exceptional circumstances, significant capital
Board-Approved Dividend Policies programmes, strategic investments or economic events justify a departure from forecast dividend levels.

v Dividend Projections

Annual Dividend Decisions

Applying these Principles, forecast dividends from subsidiaries to CIIC are projected to increase from approximately $0.6
million in FY2026 to $5.3 million in FY2030, while forecast dividends payable by CIIC to the Crown are projected to increase
from nil in FY2026 to $4.0 million in FY2030. These projections reflect the phased development of group reserves,
methodologies, calculation approaches, reserve requirements and implementation processes are contained anticipated investment requirements and the objective of delivering sustainable long-term returns to the Crown.

within Board-approved dividend policies.

The Dividend Principles provide the strategic framework approved through the SCI. Detailed

DIVIDENDS FORECAST DIVIDENDS FORECAST

GROUP (000’s) 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 GROUP (000’s) 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Actual Actual Actual Actual Actual Actual Forecast | Budget Budget Budget Budget Actual Actual Actual Actual Actual Actual Forecast | Budget Budget Budget Budget

Dividends paid to Dividends paid to

cic 4,946 1,760 — — 4,770 Crown

4,946 1,760 — —

74 STATEMENT OF CORPORATE INTENT 2026 -2030 | DIVIDENDS PRINCIPLES STATEMENT OF CORPORATE INTENT 2026 -2030 | DIVIDENDS PRINCIPLES 75



Financials
Tu'anga o te Moni

The CIIC Group's financial performance targets are aligned to its strategy. The financial The ClIC Parent’s financial performance targets are likewise aligned to its strategy. The financial
performance targets therefore centre on achieving good returns for its activities (return on performance targets therefore centre on achieving good returns for its activities coupled with
equity), coupled with providing wider benefits to the community (community service costs as a providing wider benefits 1o the community (community service costs as a % of revenue) and prudent
% of revenue), and prudent fiscal management (debt to assets). fiscal management (current ratio and debtor days metrics).
FINANCIAL FORECAST - GROUP FINANCIAL FORECAST - PARENT
Actual Actual Actual Actual Actual Actual X1 Forecast Budget Budget Budget | Budget Actual Actual Actual Actual Actual Actual X1 Forecast Budget Budget Budget Budget
Return on equity  11.6%  1.2% 3.0%  -1.9% 0.3% 6.5% 4.2% . 1% 24% 2.7% | 2.8% CSC/revenue % 3% 3% 5% 3% 3% 2% 2% 22% 21% 21% zo%

CSC / revenue % 4% 11% 15% 5% >5% >5% >5% >5% >5% | >5%

% of Capital
Appropriation 68% 47% 100% 83% 80% 85% 85% 90% 90% 90% 79% 95%
spent

The key financial perforance targets of the CIIC Group are as follows: Actual and forecast revenue and earnings for the Group is illustrated as follows:
CIIC GROUP ASSETS CIIC GROUP REVENUE & EBITDA
Sm Sm
700 80
60
588
40
475
20
363 0
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
250 —@— Actual Revenue =—@®— Forecast Revenue

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
—@— Actual EBITDA Forecast EBITDA

—@— Actual Revenue —®— Forecast Revenue
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Financials
Tu'anga o te Moni

The key financial results and ratios of the CIIC Group are set out in the following table: The key financial results and ratios of the CIIC Parent are set out in the following table:

Group (000)'s) 2019 2020 2022 2023 2024 2025 2026 2027 2028 2029 2030 Parent (000)'s) 2019 2020 2021 2023 2024 2026 2027 2028 2029 2030
Actual Actual Actual Actual Actual V.Y« TEI I Forecast Budget Budget Budget Budget Actual Actual Actual Actual Actual Forecast Budget Budget Budget Budget
Total revenue 66,828 69,281 58,746 61,096 67,320 74,735 78,695 @ 82,900 85 400 88 100 92 000 Total revenue 7,883 8,824 10,331 8,553 8,974 12,238 11,940 | 7,115

Total revenue Total revenue
excl. approp & 54,411 49,896 39,935 43,845 53,648 59,886 64,247 | 65,076 72,154 73,448 75,866 excl. approp & 2,595 1,254 1,586 691 1,675 751 742 873 1,125
aid aid

EBTIDA 27,713 18,416 6,702 5,609 6,106 12,288 10,013 | 14,300 mm EBITDA 1,110 433 532 -854 -84 2,727 -213 -714 9 1,390 2,390
NPBT 14,482 5,613 -7,035 -7,261 -5273 -2,161 -4,269 | -3600 mm-m NPBT 1,064 389 479 912 -143 2,678 -262 -174 -- 1,340 2,340

Eg:;?“"”y service 5800 7,434 8974 2,800 2,800 2,800 2,800 | 4,460 Sgs“;:“’””y LAV, o 250 500 250 250 250 250 | 2,459 EEWECIEPYEL 2,459

Total assets 370,305 403,286 419,657 425,547 463,147 468,731 466,529 | 603,000 - Total assets 4,801 7,646 8,032 10,081 10,793 8,268 12,964 | 8,500 - 8,500 8,500 8,500
;rl?:gi semehele 250,357 259,474 261,152 246,893 280,319 283,659 271,201 | 353,900 -frol:gl shareholder 1,286 1,598 1,980 1,273 880 1,826 1,562 1,250 1,250 1,250 1,250 1,250
unds

Total staff costs 12,155 13,913 14,139 14950 16,396 17,366 17,859 | 20,051 Total staff costs 1,400 1,624 1,628 1,453 1,654 1,534 1,471 | 1,505 EEEOyIEEFATTANEEE 7o SN ¥ LY
Total employees 293 325 361 381 409 406 451 474 Total employees 50 50 58 50 60 61 62 63 n
Total FTEs 264 293 325 343 376 378 395 407 Total FTEs 45 49 56 57 58 50 60 61 -

Operating cash- E -
flows 18,547 19,356 13,093 10,773 13,625 13,330 13,255 | 14,296 mm ﬂooiesrchng cash 1,495 433 1013 -1.096 712 0,727 213 714
Equity injection ..
Total dividends T
. 14% -8% -20% 10% 22% 12% 7% 1% 7% 4% 2% 3%
excl & aid growth Revenue mvmt 38% -52% 26% -56% 1 42% -55% e 19%

excl & aid growth
Revenue per FTE $206 $170 $123 $128 $143 $158 $163 $160

3,500 3,750

4,000

CSC / revenue % 4x 1% 15% 5% 5% 4x 4x 5% e L . o% - - iy & 22%

Asset grouth 5% o% s 1% o% 1% o o% Asset growth -3% 59% 5% 26% 7% -23% 57% -34%

Ret it % 24% 24% 7% -16x  147%  -17% | - -33%
Return on equity  5.8% 22%  -27%  -29%  -19%  -0.8%  -1.6% | -2.3% AR et GE 6 sl -

107% 187%

1,290

SEAET
-

Debt to assets® . 12% 1 4% 20% 18% 15% 15% 20% Debt to assets 73% 79% 75% 87% 92% 78% 88% 85% 85%

Current ratio 0.8 0.8 0.8 1.0 1.0 1.0 1.0 1.0 nnnn Current ratio I3 12 -2 10 10 10 10 10 20
The CIIC Group has strong financial standing. The CIIC Group currently has low debt levels relative to Likewise, the Parent financial forecasts shows the effects of COVID-19 on earnings (EBITDA and NPBT) in
assets and shareholder equity. The Group financial forecasts shows the effects of COVID-19 on earnings 2022. The forecasts assume a business as usual uniform trend, with some asset transfers occurring in 2022
(EBITDA and NPBT) in 2020 through to 2023, with earnings returning to pre-COVID-19 conditions in 2026. on various work in progress capital programmes. As the Group returns to a pre-Covid- 19 earnings profile,
The forecasts also show a significant growth to the Croup's asset base over the next four years. The asset it is expected that dividends paid will increase progressively, 1o pre-Covid- 19 levels.

growth is a result of asset transfers of TMV assets from Government to To Tatou Vai and a progressive
capital programme for some entities (e.g. CIIC, Airport, and TAU).
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Key Performance Areas
Te au Tu'anga Ma'ato

Our Key Performance Areas (KPAs) align directly with the six strategic priorities of CIIC and define
the key outcomes we aim to deliver by 2030. These outcomes reflect the tangible improvements
in infrastructure, governance, service delivery, and sustainability that CIIC is working towards.

Indicators associated with each outcome will guide monitoring and reporting on progress across
the CIIC Croup.

Key Performance Summary Table

STRATEGIC
PRIORITY

KEY OUTCOMES WE AIM TO ACHIEVE BY 2029

SRAIEGC KEY OUTCOMES WE AIM TO ACHIEVE BY 2029
PRIORITY

PRIORITY 1: Safer, more accessible, and climate-resilient public infrastructure across all islands

Future-ready . | o L

infrastructure Increase in assets rated “fit for purpose” by 2029, with improved accessibility for the
disabled
Successful delivery of national flagship projects (e.g., Arutanga Harbour, Avarua Town
Plan, and ATOM)
Reduced infrastructure downtime and maintenance backlog through proactive asset
management
Increased use of sustainable materials and energy-efficient designs in capital projects
Improved engagement with landowners and key stakeholders

PRIORITY 2: 100 additional public homes built or repurposed by 2030 (CIIC target)

Accessible and
resilient public

Increased number of shelters available during states of emergency

services Improved reliability and reach of key services including water, power, and connectivity
Increased access to services for Pa Enua communities
Strengthened group collaboration on service equity and resilience
Higher levels of satisfaction and trust in Crown-delivered services
PRIORITY 3: Increased revenue generated by CIIC entities to reinvest info infrastructure
Sustainable and services

investments &
financial resilience

Reduction in group reliance on Crown operating subsidies

Better management of insurable risks and broader application

Better management of balance sheet and debt

At least two new partnerships or co-investment models implemented by 2029

Stronger financial performance across CIIC group measured by consistent,
fransparent reporting

Enhanced access to external financing sources (climate, development,
blended finance)

80
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Strengthening
group governance
& integration

PRIORITY 4: Increased employee retention across CIIC and SOEs, especially in technical and
Growing and .
- operational roles

retaining our

people Improved staff satisfaction and engagement measured through regular internal surveys
At least 2 shared tfraining initiatives implemented across the group annually
A leadership development pathway introduced for high-potential staff
Increased number of Pa Enua-based roles supported from the group by professional
development and flexible working models

PRIORITY 5:

All SOEs operating under a consistent governance and performance framework by
2027

Increased board capability through structured training and succession planning
At least two group-wide initiatives completed annually through cross-SOE collaboration
Improved quality and consistency of governance reporting across the CIIC Group

Stronger alignment between entity strategies and the overall CIIC vision

PRIORITY 6:
Manage risk,
smarter systems &
services

Group-wide risk management framework adopted across all SOEs
Reduced duplication of services through targeted shared services initiatives

Improved cybersecurity posture and incident readiness across CIIC infrastructure
entities

Measurable gains in operational efficiency, tfransparency, and service delivery

Shared digital platforms operational across at least three core functions (finance,
assets, HR) by 2028

Please visit www.ciic.gov.ck for a detailed breakdown of KPAs by Division.
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