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AGENDA
9am Karakia

Mihi
Bereavements

Apologies
MOTION 1: That the Apologies for Te Rūnanga Nui o Te Aupouri Trust Annual General Meeting
2016 are accepted

9.30am Outline of Election Process

Candidates Address

10.00am Minutes of Previous Annual General Meeting and Matters Arising
MOTION 2: That the Minutes of Te Rūnanga Nui o Te Aupouri Trust Annual General Meeting
held on 28 March 2014 are a true and correct record.

10.15am Annual Report and Audited Financial Statements of Te Aupouri Group for the year ended
30 September 2015
MOTION 3: That the Annual Report and Audited Financial Statements of Te Aupouri Group for
the year ended 30 September 2015 be adopted.

12.30pm Lunch

1.30pm Announcement of newly appointed trustees
MOTION 4: That __________ , __________ and ____________ are hereby duly elected as
trustees of Te Rūnanga Nui o Te Aupouri Trust

1.45pm Appointment of Auditor for the 2015/2016 Financial Year
MOTION 5: That BDO Northland be appointed as the Auditor for Te Rūnanga Nui o Te Aupouri
Trust and all subsidiaries for the financial year ending 30 September 2016.

1.40pm Trustees’ remuneration
MOTION 6: That the total amount of trustees' fees able to be paid for the 1 October 2015 to 30
September 2016 financial year shall be $_________. .

1.50pm Setting of 2016 Annual General Meeting – 25th March 2017

2.00pm General Business

3pm Close AGM
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TE RŪNANGA NUI O TE AUPOURI TRUST
MINUTES OF THE ANNUAL GENERAL MEETING HELD ON 28 MARCH

2015 AT POTAHI MARAE, TE KAO
Start 9.15am

Karakia Shona Pink-Martin

Mihi Mark Nathan, Joe Everitt, Peter-Lucas Jones

Present

Adam Pink-Martin Gillian Harper Mathew Wiki Rita Carey
Alison Paterson Herbie Subritzky Merikoura Hancock Rose Murray
Allen Pascoe Heta Conrad Michele Wi Roselin Laban
Ana Carpenter Hine Murray Mike Stevens Rosemary Pocklington
Andrea Witana Hugh Karena Millie Matiu Rosie Conrad
Awhitia Witana Joe Everitt Ngainanga Kapa Sandra Everitt
Barry Carey Judy Baker Pania Subritzky Shane Witana
Belinda Pascoe Kaneihana Kaaka Peter-Lucas Jones Shona Pink-Martin
Brenda Nathan Karaka Wiki Piripono Matiu Sue Ellis
Celine Matiu Karepori Kaipo Rahuia Kapa Tania Good
Colleen Subritzky Kororia Wiki Rangimarie Rameka Tanya Oneroa
Dave Ratu Leoni Witana Raymond Subritzky Teresa Tepania-Ashton
David Brown Lisa Lilly Renee Ratu Tireiniamu Kapa
Duncan Kapa Louise Mischewski Ria Slade Tui Kapa
Ema Kaipo-Dunn Lovi-Anne Murray Richard Oneroa Tutangiora Nathan
Eunice Wiki Maahia Nathan Richard Wiki Viki Brown
Gaye Leefe Mahara Nathan Rick Witana Whare Christie
Georgina Peterson Maringinoa Wood Rihari Wiki Winiata Brown
Geraldine Baker Mark Nathan Ripeka Evans Winiata Matiu

Apologies

Aaron Wetere Hayley James-Kapa Munro Jones Te Awhina Clarke
Akeyla James-Kapa Jodie Henderson Norman Evans Terence Kaaka
Annie May Crene Keita Kaaka Paihere Kaaka Thomas Wiki
Boroughdale Everitt Kelly Kaaka Pauline Wilton Tiaki Evans
David Kaaka Kevin Wilton Jnr Rima Kaaka Tiaki Hunia
David Kapa Kylie Brown Rolly Jones Verna-Faye Gibson
Dorothy Allan Lucy Te Moana Rongo Brown Verna-Lu Kaaka
Erica Tahitahi Margaret Germaine Shane Jones Wahanui Kaaka
Gidey Clarke Matiu Kapa Stephen Ihaka Wiremu Kaaka
Grace Clarke Matu Ihaka Tahimoana Kapa
Harry Wiki Mete Kaaka Tane Evans

MOTION 1: That the Apologies be accepted
M/Ripeka Evans S/Peter-Lucas Jones CARRIED UNANIMOUSLY
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Bereavements

Albert Walters Jessie Murupaenga Mike Aspin Taiuru Walters
Allen Heta Joe Rewi Moana Opai Violet Harrison
Anne MacDonald Kanapa Beddgood Monica Harawira Waana Delaney
Buddy Nathan Mahera Nathan Ngatote Murray (Jr) Waitangi Macown
Charlie Subritzky Maia Wiki Nicole Tomars Wayne Evans
Clayton Murray Margaret Taufa Pat Walters Whiti Maaka
Ernie Murupaenga Mark Norman Patrick Rata Wiki Nathan
Hori (Buddy) Nathan Mary Murray Pukerewa Rameka-Gothorp
Ina Waipouri Matekino Hack Simon Subritzky

Introductions

All trustees, directors, staff, auditor and returning officer stood to introduce themselves to the beneficiaries.

Minutes of Previous Annual General Meeting and Matters Arising

MOTION 2: That the Minutes of Te Rūnanga Nui o Te Aupouri Trust Annual General Meeting held on 15
March 2014 are a true and correct record.
M/Rick Witana S/Peter-Lucas Jones CARRIED UNANIMOUSLY

Matters Arising

Communication – It was noted in the minutes that there were concerns regarding the Rūnanga being late when
providing the 2014 Annual Report.  Beneficiaries explain that the Rūnanga Trust Deed states that the Annual
Report needs to be mailed out to beneficiaries at least 28 days prior to the AGM.  Trustees explain that this is
incorrect, the Rūnanga Trust Deed states that the trustees must make the Annual Report available at least 28 days
prior to the AGM.  It is also explained that the trustees made a decision to not post out Annual Reports due to the
large financial costs involved.  The trustees explained that in the notice of the AGM that was posted out to all
beneficiaries over the age of 18 it stated that the Annual Report was available on the website and should any
beneficiary require a hard copy they should ring the office and one would supplied.   A number of beneficiaries
stated that they had received notice of this and were aware that there were hard copies available.

Brief on Onepū Farm Purchase - Outline of Special Resolution Process

The Chairman gives a brief summary around the Special Resolution Process and the Special General Meeting that
will convene at 3pm.

Chairman’s Report

Strategic Plans – The Chairman spoke on the Strategic Plan and what this means for our iwi.  He spoke in detail
about the directors on the 2 subsidiaries and how they are the same,

Beneficiaries suggest that it would be informative to have a profile of each director on the subsidiaries.  The
Chairman agrees and states that these will be completed and circulated to beneficiaries at the next Hui-a-Marama.

Legislation - Chairperson spoke on the Legislation and when the 3rd reading might happen.  Ripeka gave feedback
on the select committee and when the second reading might happen.

 
4



AMTB – A beneficiary requests an update on the communication and co-operation between the Rūnanga and the
Aupouri Maori Trust Board.  The Chairman explains that the Rūnanga CE has made numerous attempts to meet
with the AMTB CE.  He also explains that at the Rūnanga Hui-a-Marama in Te Kao in October 2014 beneficiaries
in attendance were introduced to Alan Pivac who has been contracted to assist in the planning and management
of the devolution of AMTB.  Alan Pivac explained that there are 4 phases to the devolution process and that time
was a critical factor.  Both the Rūnanga Chairman and AMTB Chairman agreed to start phase 1 of the devolution
process with Alan Pivac, but since this hui Alan Pivac has been unable to meet with AMTB.

The AMTB Chairman explains that the board had conducted a series of information hui in Wellington, Auckland
and Te Kao for the purpose of informing beneficiaries of the AMTB activities in the last 9 years.  The Chairman
continues to explain that the AMTB have concerns that the Rūnanga are not yet ready to receive the AMTB assets.

Rūnanga trustees are mindful of discussion that AMTB have had regarding the sale of assets before legislation is
passed.  The Chairman states that AMTB has judiciary obligations to the iwi and to the Rūnanga and requests that
the Rūnanga and AMTB are able to enter into discussions regarding devolution. Rūnanga trustees explain that
the first step of devolution needs to start with information sharing, particularly the financial status of AMTB and all
of the AMTB subsidiaries.

A beneficiary states that the Rūnanga should have had these matters sorted a long time ago.  Beneficiaries are
disappointed with the situation and lack of communication between the 2 entities.

National/Regional participation – the Chairman explains that there have been discussions in the Iwi Chairs
Forum in regards to succession planning.  In conjunction with the Iwi Chairs Forum to be held in Whanganui in
May there will also be an Iwi Rangatahi Forum.  The Chairman is seeking any suggested Rangatahi who may be
interested in attending and asks that their names be forwarded to the Rūnanga office.

CEO’s Report

Joint Redress Matters - Settlement includes redress matters such as Korowai for Enhanced Conservation, Te
Oneroa-a-Tohe Beach Board and the Social Development and Wellbeing Accord.  All this takes time because we
need to do it with the other Te Hiku Iwi.

Scholarships – There were concerns and questions from a number of beneficiaries around the continued lack of
support for young iwi beneficiaries in regards to scholarships funded.  Beneficiaries urge the trustees to sort this
out now as our tamariki are currently attending universities and are having to approach their other iwi for support.

Trustees agree that this is an issue they have not addressed as yet.  It is explained that Te Aupouri Iwi Development
Trust will be responsible for setting up scholarship and grant distribution policies.

Farm – A beneficiary states that in 2009 there was a stocktake undertaken on all farms that were due to be
returned, and he has concerns that the state of these farms have declined since that date.

Coastline Dispute – The trustees gave a brief update on the on-going coastline dispute and explain the Rūnanga
are holding our position and this will not be changing.

Annual Report and Audited Financial Statements of Te Aupouri Group for the year ended 30 September
2014

Investment Process – Trustees explained that they decided put the majority of the Quantum received into
investment.  There were 4 investment companies interviewed, with a number of criteria including history and
knowledge of Maori organisations.  Milford Asset Management was decided on.

Vehicle Leases – it is explained that AMTB were unable to lease vehicles, which is a condition of the social service
contracts they had acquired.  Therefore there was an agreement between TRNOTA and AMTB where TRNOTA
would lease the vehicles on behalf of AMTB.  Beneficiaries questioned why the vehicles were leased as opposed
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to purchased.  It was explained that at the time it was believed that leasing would be more beneficial than
purchasing, but this will be reviewed.

MOTION 3: That the Annual Report and Financial Statements for Te Aupouri Group for the year ended 30
September 2014 be adopted.
M/Tereiniamu Kapa S/Sue Ellis CARRIED UNANIMOUSLY

Audited Financial Statements for the year ended 31 March 2011

There are questions from beneficiaries regarding the time it has taken for the Rūnanga to present these Audited
Financial Statements and states that there were issues around accepting these because of $150,000.00 of misuse
on the credit card.  The CEO explains that this is currently under investigation and the Rūnanga is unable to discuss
these issues at this time, but have presented the 2011 Audited Financial Statements as requested by beneficiaries.

MOTION 4: That the
- Far North Fishing Ltd Audited Financial Statements for the year ended 31 March 2011
- Te Aupouri Asset Holding Ltd Audited Financial Statements for the year ended 31 March 2011
- Te Rūnanganui o Te Aupouri Trust Audited Financial Statements for the year ended 31 March 2011 are
received
M/Tania Good S/Heta Conrad CARRIED
A/Sue Ellis

Lunch

Appointment of Auditor for the 2014/15 Financial Year

MOTION 5: That the Auditors, BDO Northland, continue in office and that the Trustees be authorised to fix
their fee for service.
M/Sue Ellis S/Louise Mischewski CARRIED UNANIMOUSLY

Trustees’ remuneration

MOTION 6: That the total amount of trustees' fees able to be paid for the 1 October 2014 to 30 September
2015 financial year shall be $70,000, being no increase on the amount approved for the previous year.
M/Duncan Kapa S/Tania Good CARRIED UNANIMOUSLY

Date for 2016 Annual General Meeting

The date for the 2016 Annual General Meeting was discussed and set as Saturday 19 March 2016.

General Business

Te Hiku Iwi Development Trust – Hugh Karena tabled his report as the Chair of THIDT and as the representative
for Ngai Takoto.  Beneficiaries question the reporting of THIDT activities, the financial reports in particular.  Hugh
explains that THIDT prepare annual plans and budgets which are submitted to all iwi boards to review and approve
of.  He also explains that the end of the financial year for THIDT is the 31 March 2015 and the audited financial
statements will be made available on the THIDT website.

MOTION 7: That the Te Hiku Iwi Development Chairman’s Report 27 March 2015 is received
M/Tereiniamu Kapa S/Louise Mischewski CARRIED UNANIMOUSLY

Close AGM 2.17pm
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TE RŪNANGA NUI O TE AUPOURI TRUST
CHAIRMAN’S REPORT

Ko te Atua ki te rangi
Ko Te Aupouri ki te whenua

E te iwi o Te Aupouri, tena koutou katoa
Nga mihi tuatahi ki te hunga ngaro nga tini aitua kua hinga
Haere koutou. Okioki mai i roto i te Ariki

Ka huri ki a tatou e nga matua , nga tupuna e tautoko kaha ana i nga mahi a Te Rūnanga Nui o Te Aupouri,

Tena koutou katoa

As Chairman and on behalf of Trustees I am pleased to again report to this Annual General Meeting of Te Rūnanga
Nui o Te Aupouri (the Rūnanga) on its governance activities for the period 1 October 2014 to 30 September 2015.
This report will also look at some activities outside of this reporting period that require comment.

The past 12 months continued to be one of steady progress preparing for legislation and settlement. Our focus
was on fine tuning our infrastructure to ensure that we were ready to go when settlement finally arrived.
Unfortunately the “best laid plans” could not foresee the difficulties that we would encounter late in this reporting
period with the implosion and disintegration of the Aupouri Maori Trust Board (AMTB). The financial and social
implications to the Rūnanga have been a major impediment to our progress and a strain on our limited resources.
Regardless, Trustees have continually worked well and focussed on solutions. I am proud of our achievements.

Overview

We signed our Deed of Settlement in 2012 and have been waiting for legislation to finalise our Treaty process. We
were aware that 60 days after legislation:

a. The Crown would return the farms (Cape View and Te Raite).
b. The Crown would return the forestry land.
c. The Trust Board would close and the Rūnanga would take over its business including Wairahi farms.

We had anticipated that legislation would be enacted around December 2015 and so we were not surprised that
the Third Reading in parliament was programmed for 9 September 2015. We hoped that this important occasion
would be marked with attendance and participation of our iwi. This was also our line in the sand from which the
Rūnanga would need to implement its plans to manage and grow its assets.

Te Aupouri Commercial Development Limited (TACDL) and Te Aupouri Fisheries Management Limited
(TAFML)

TACDL and TAFML are the wealth creation bodies of the Rūnanga ably led by Dame Alison Patterson. It is this
group that will provide the Rūnanga with advice on the best options for any commercial development around
farming, forestry, fishing and any other commercial enterprises that we may participate in.  In December 2015 the
Rūnanga was successful in purchasing the Onepu farm from John Woodward. TACDL have stocked the farm and
appointed Mr Scott Blair as the farm manager. Scott, his wife Jude and family are warmly welcomed to Te Kao and
to the iwi. We have high expectations that the Onepu farm will in time, be an exemplar to the north and to New
Zealand. The return of Cape View, Te Raite and Wairahi farms will collectively enhance the Rūnanga’s farming
strategies.

Te Aupouri Iwi Development Trust (TAIDT)

TAIDT is the mechanism for wealth distribution. Tui Kapa and her team have short, medium and long term plans
to meet the requests of the iwi but to date have not been resourced adequately. This means that money targeted
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for the marae, schools, churches training, education etc are not yet available. We will be working further with TAIDT
over the next few months to streamline and resource their processes once the implications and costs of the AMTB
failure are known.

Fisheries

We are still embroiled in the coastal dispute with Te Rarawa, Ngati Kuri and Ngai Takoto. Trustees decided that
we will pursue an allocation of 54% of the coastline from Ngapae to Rangaunu and to fight this in court if necessary.
Key information like the court and legal costs as well as the uncertainty of a favourable decision were considered
and debated by Trustees.

Our Money

We invested about 16 million dollars with Milford investments in 2013 and have enjoyed a return of around 8 – 12
%.  So far we have made about 1.8 million dollars in gains that have been reinvested into the fund. The
management and administration of this investment has been passed to TACDL who will spread the risk with the
introduction of other investment groups.

Strategic Plans

We have completed the strategic plans for the Rūnanga and its subsidiaries - that is TAFML, TACDL and TAIDT.
Each has produced five year plans, annual plans and the Rūnanga has developed a working budget. The Rūnanga
also has a 25 year plan that although aspirational, provides a good road map on our journey forward.

The strategic plans detail what each of the subsidiaries will do over the next five years. The Rūnanga will hold the
subsidiaries to account to ensure that they do not deviate from what has been approved. Unfortunately as a result
of the AMTB situation these plans will need to be reviewed. The full impact on the Rūnanga has yet to be
determined and will be discussed in following paragraphs.

Legislation – Third Reading

The third Reading was conducted on 9 September 2015. A small contingent of kaumatua from Te Kao and locals
from Wellington supported and enjoyed a very good day. Settlement was calculated as 17 December 2015.

Aupouri Maori Trust Board

60 days after legislation the Trust Board ceased to exist and all of its business and ventures were taken over by
the Rūnanga. Aspects of handover that we had requested of AMTB since 2013 did not occur.

Requests by the Rūnanga for access to AMTB’s accounting records had been refused since 2013. By mid 2015
the Rūnanga had become increasingly concerned about AMTB’s finances and again requested to view the books
of account. This was not agreed to by AMTB. The Rūnanga approached the Minister of Maori Affairs – Te Ururoa
Flavell to intervene. This resulted in a Ministerial review of AMTB. It was too late to save AMTB and as a result of
gross mismanagement, they went under owing in the vicinity of 1.5 – 3 million dollars.  Staff were dismissed and
AMTB closed its doors. Unfortunately the Rūnanga has inherited that debt. This has been a major setback for the
Rūnanga.  The impact in general terms could be or has been as follows:

TACDL and TAFML. Any financial assistance from the Rūnanga for farm maintenance and building capacity
of the returned farms is limited. It is unlikely that we will be able to run Te Raite farm.
Strategic plans and budgets will need revamping.

TAIDT Uncertain at this stage what or how much money can be used for distribution as per the
TAIDT strategic plans. There is little doubt that those who thought that they may receive
assistance may now not get it.
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Fisheries Should we be fighting the coastline battle which could cost up to $500,000.00 with no
guarantee that we will win?

Our Money Money will be needed for operations and to clear debt. This means depleting the pool
for investment.

Strategic Plans Management and Trustees will need to rewrite and re-budget – several months of work.

Third Reading Trustees made the decision to limit numbers attending Parliament to save money.

AMTB Subsidiaries Success Staffing Solutions is in liquidation and Kiwi Dot Com and Number Works have
been sold. Aupouri Property Limited has become a subsidiary of the Rūnanga and we
will appoint Directors in due course.

General We are now more than ever looking at ways to cut costs. This means that meetings
(Hui a Marama) held around the motu may not continue. Cost effective hui and catering
will be targeted. Our aim in the immediate future is to address the failure of AMTB and
ensure that Te Aupouri mana is enhanced and maintained.

We are still uncertain of what the exact cost to the Rūnanga will be. The Crown is meeting with us in February
2016 where we expect to hear what assistance they can give us. We have a number of options on the table where
we think they can assist us but there is no clear answer as to what they will provide.

On 12 December 2015 AMTB Trustees presented to the iwi at Potahi marae explaining the situation and what went
wrong. The Rūnanga also attended and presented on ways forward.

National Iwi Chairs’ Forum (NICF)

The NICF occurs quarterly and hosting is shared around the motu amongst the 65 member iwi Chairs. This forum
is an excellent example of collaboration and cooperation at iwi level and also at the political level. This forum allows
us access to the political arena.   The key is to make the most of these opportunities to ensure that we continue to
be a growing political force.

Te Hiku Chairs’ Forum (Te Kupenga)

This is an important meeting held every  six to eight weeks and ensures that we maintain dialogue and relationships
with our neighbouring iwi – Ngati Kuri, Ngai Takoto and Te Rarawa, on strategic issues and partnership
arrangements within the region. We are currently looking at a number of issues: management options for the
forestry, Te One Roa a Tohe beach board, the korowai accord, the social accord and the Te Hiku Iwi Development
Trust among other things. Generally the meetings are informative and civil and add opportunities for further
collaboration, efficiencies and economies of scale.

Te Kahu o Taonui

This is another hui that we attend with the other Chairs of Te Taitokerau. It provides opportunities similar to the Te
Hiku Chairs’ Forum but obviously focussing on a larger area.

Conclusion

Ka pu te ruha, ka hao te rangatahi (The old net is cast aside, the new net goes fishing)

The Rūnanga has worked hard to develop an infrastructure to take us into the next phase and it is unfortunate that
the demise of AMTB has affected our progress. AMTB was an iconic organisation that has played its part in Aupouri
politics for many years. It is sad that it ended under such inauspicious circumstances.

 
9



We now have an estimated $60 million of assets, although the exact figure won’t be known until all assets have
been transferred and valued. I can assure the iwi that our assets remain safe. We do have enough cash to pay
AMTB’s debts but doing so puts pressure on current operations and limits our proposed or future based initiatives
as I have already shown. 60 million sounds like a lot but the bulk of our assets are farms and we will never sell
them. So we are not cash rich.

We have a prudent team around the board table and an efficient and effective management team to support us.
We believe that we can get through this and come out better on the other side.

I wish to thank our staff for their continued dedication and support over the past year. I also thank our kaumatua
and kuia for their support and guidance. Finally, I thank my fellow Trustees for their commitment and passion to
what has been a difficult and demanding year.

E mihi ana ki a tatou e te iwi . tena koutou, tena koutou, tena tatou katoa

Rick Witana
Chair
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TE RŪNANGA NUI O TE AUPOURI
CEO’S REPORT

CE Report

As iwi members will know, the 2014/15 financial year was a period in which three significant events occurred.
These were:

Onepu Farm Purchase

The purchase of Onepu Farm took effect on 1 July 2015 with ownership transferred to Te Aupouri Commercial
Development Limited (TACDL), the Rūnanga subsidiary responsible for commercial activity. Funds for the
purchase were made available to TACDL by way of a shareholder’s advance from the Rūnanga. It is the
responsibility of TACDL to stock the property and farm it for optimum commercial returns.

TACDL has appointed Scott Blair as Onepu manager. I want to welcome Scott and his whanau to the Group and
acknowledge his efforts on the farm for the benefit of Te Aupouri.

The farm purchase returns to Te Aupouri ownership an area of land which is of major cultural and historical
importance. Its proximity to Cape View and the Wairahi blocks will also enable iwi farming operations over these
blocks to be better coordinated so as to achieve enhanced returns.

Treaty Settlement legislation

The third reading of the settlement bill occurred shortly before the end of the 2014/2015 financial year, however
settlement date, when land interests transferred to Te Aupouri, was still some months away. (Settlement finally
occurred on 17 December 2015, outside the scope of this report). It was a relief to finally have certainty of
settlement date and a clear timeframe to allow final planning to take place.

Aupouri Maori Trust Board

The third significant event was the failure of the Aupouri Maori Trust Board (AMTB). Rūnanga trustees had been
concerned for a considerable period about the Trust Board’s activities and the expansion of its activities despite
iwi expectations that its operations would wind down in the lead up to its disestablishment under settlement
legislation. Even more worrying was the Board’s refusal, over the past three years, to provide detailed financial
information on its activities which would have allowed the Rūnanga to better plan for the period after settlement. It
was not until June 2015 that the Rūnanga began receiving sufficient information to be able to determine that AMTB
was in serious financial difficulty.

Because the Rūnanga had no legal ability to intervene in Trust Board affairs we met in early July with the Minister
of Treaty of Waitangi Negotiations and, in early August, with the Minister of Maori Development, to ask for
government, as statutory overseer of Maori Trust Boards, to take action. Finally, on 27 August 2015, the Minister
of Maori Development agreed to appoint an interim manager to the Board and fund an independent investigation
of the Board’s affairs. On the same date, AMTB closed its office and dismissed its entire staff.
By balance date of 30 September 2015 the Ministerial investigation had not been completed and it was still
uncertain what the effects of the Trust Board’s failure would be on the Rūnanga and Rūnanga finances. By that
time, however, it was obvious that there would be a significant financial cost and that, as a consequence, the
Rūnanga would need to reconsider its planned future expenditure. Amongst other things, this would mean that
staff recruitment in areas such as the environment and resource management would have to be suspended.

AMTB’s collapse, as the Ministerial Review has since identified, was a result of major failure at both governance
and management levels within the Board. I do not intend discussing the findings of the Review in this report, but
iwi members wanting further information are able to obtain copies from the Rūnanga. It is important, though, that
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we do not allow the Board’s governance and management failings to detract from the work of AMTB’s former staff
who have no responsibility for the Board’s failure. AMTB employees involved in social services delivery worked
hard and made valuable contributions to the lives of many people. I’m sure that they will continue doing this with
new employers. Also, I particularly want to acknowledge and thank Kay Linton who, as AMTB’s administrator, gave
more than 25 years of her life to Te Aupouri. To Kay and to the Board’s former employees, nga mihi nui kia koutou.

Dealing with AMTB’s failure has taken a massive amount of staff and management time. I’m extremely proud of
how Rūnanga staff responded to the crisis and grateful for their efforts over what has been a very trying period.

Planning

Although comprehensive plans had been developed for the Rūnanga and its subsidiaries during the 2013/14 year,
it is clear that these will now need to be revisited in light of the Onepu Farm purchase and the AMTB collapse.

TACDL’s directors have made it clear that farming operations, particularly once lands are returned to iwi ownership,
will focus on capital improvements to ensure that iwi farms are as productive as possible. Over the development
period surplus funds will be used to meet development costs and reduce debt.

The dispute over coastline entitlements to fishing quota, reported in the past two years, remains unresolved.
Without resolution, Te Aupouri Fisheries Management Limited (TAFML) will continue to have only limited access
to quota, constraining the company’s ability to pay dividends to the Rūnanga.

As a consequence, the Rūnanga will be reliant on returns from managed funds to meet its operating costs, with
reduced surpluses being available for distribution to Te Aupouri Iwi Development Trust (TAIDT). The purchase of
Onepu Farm and the need for the Rūnanga to pay the former Trust Board’s debts will mean a reduction in managed
funds of up to $7.5m and the loss of income from those funds. Only when the full extent of the former Trust Board’s
debt is determined (expected to be in the first half of 2016) will we be able to prepare revised financial forecasts
and revisit our planning documents.

Joint Redress Matters

As I reported last year, we are required to reach agreement with other Te Hiku iwi (Ngati Kuri, Ngai Takoto, Te
Rarawa) over a range of matters involving the Korowai for Enhanced Conservation, Te Oneroa-a-Tohe Beach
Board and the Social Development and Wellbeing Accord, as well as joint management of the Aupouri Forest when
that is transferred from the Crown under the various Treaty settlements. Progress in these areas has continued to
be slow and there was no significant movement during the 2014/15 financial year. Most of the issues that need to
be addressed will not be resolved until after settlement date of 17 December 2015.

Rūnanga Financial Performance

Rūnanga income over the 12 month period of this report totalled $1,099,446 and consisted predominantly of
earnings from investments. With expenditure for the year totalling a little over $800,000 ($804,992 compared to
the previous year’s  $910,837) the Rūnanga showed a net taxable surplus, after depreciation, of $221,591. This
compares to the previous year’s net taxable surplus of $2,225,404, achieved after a bonus share issue of $2m
from TAFML. After tax and adjustments, the Rūnanga achieved a net surplus for the year of $221,339. In addition,
the value of the Milford investment increased by $558,561, producing a total comprehensive net income of
$779,900 for the year.

As at 30 September 2015 the Rūnanga was in an extremely healthy financial position with total equity of
$20,356,165 or 98% of $20,677,089 total assets.

Group Performance

For the Group as a whole, income at $1,350,917 was down against the previous year ($1,426,107) and expenses
higher ($1,068,946 as against $926,136, largely attributable to costs associated with Onepu Farm). After
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depreciation and adjustments, the net taxable Group surplus for the year was $209,876 compared to the previous
year’s $392,314.

The financial position of the Group remains strong with members funds of $22,516,749 (2014: $21,741,528)
against total assets of $23,667,527 (2014: $22,025,934).

Distributions

Te Aupouri Iwi Development Trust (TAIDT) was established to receive distributions from the Rūnanga so that it
can undertake community development activities for the cultural and social development of Te Aupouri. During the
year, no funds were paid by the Rūnanga to TAIDT with Rūnanga trustees uncertain of the impact of the Onepu
Farm purchase and AMTB debt.

Maori Fisheries Act Reporting Requirements

The Maori Fisheries Act 2004 requires the Rūnanga, in its annual reports, to report to the iwi on certain matters.
These are as follows:

Increase in Registered Members

Between 1 October 2013 and 30 September 2014, the number of registered members increased by 1.7%, from
6,356 to 6,462.

Changes in Member Value

Total assets of Te Rūnanga Nui o Te Aupouri and subsidiaries increased by 7.4% over the reporting period to
$23,667,527. Shareholders’ funds stand at $22,516,749 or 95% of total assets.

Profit Distribution

As shown in the consolidated accounts, the group showed a net surplus after tax of $207,679 over the 12 months
to 30 September 2014. No distributions were made over the period.

Interactions by Te Rūnanga Nui on Fisheries Matters

(a) With Other Entities within Te Aupouri
Commercial fisheries within Te Aupouri Group are managed by TAFML. There are two Rūnanga Trustees on the
Board of TAFML. TAFML reports regularly to the Rūnanga.

(b) With Other Mandated Iwi Organisations
Te Aupouri continued to be represented on Te Hiku o te Ika Fisheries Forum (THOTIFF).

The ongoing coastline dispute with Ngati Kuri, Ngai Takoto and Te Rarawa that prevents the release by Te Ohu
Kai Moana of the remaining quota they hold on behalf of Te Aupouri was referred to the Maori Land Court in late
September 2013. The Court process continues and we are hopeful, although not confident, that there will be a
resolution/Court determination within the 2015/16 financial year.

Representatives of Te Rūnanga Nui o Te Aupouri and Te Aupouri Fisheries Management Limited, met periodically
with representatives of other Mandated Iwi Organisations and Asset Holding Companies to discuss areas of
common concern such as the impact of government policies on Maori fisheries. This includes participation in a
National Technical Fisheries Forum convened by Te Ohu Kai Moana.

Te Rūnanga Nui worked with other Mandated Iwi Organisations to develop responses to the 11-year review of
Maori Fisheries Entities established by the Maori Fisheries Act 2004.That review was completed in February 2015
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and, following a series of consultation hui, is likely to result in legislative changes that will transfer voting and
income shares in Aotearoa Fisheries Limited from Te Ohu Kao Moana to iwi.

(c) With Te Ohu Kai Moana Trustee Limited
In addition to the National Technical Fisheries Forum referred to above, we have worked with Te Ohu Kai Moana
to facilitate the Court proceedings in relation to the coastline dispute and to help plan changes to Maori fisheries
legislation resulting from the 11-year review referred to above.

Changes to Constitutional Documents

There have been no changes to the constitutional documents of Te Rūnanga Nui o Te Aupouri during the reporting
period.

Conclusion

At the end of the financial year, settlement legislation had been passed but had not yet taken effect. We should
have been able to look forward with a much greater level of certainty and confidence than in previous years.
Unfortunately, the collapse of the Aupouri Maori Trust Board and uncertainty about the implications of that collapse
on the Rūnanga and the wider Te Aupouri Group means that we start the 2015/16 year needing to review our plans
and revise our budgets.
Nevertheless, and despite the negative effects of the AMTB failure, I remain confident that the Te Aupouri Group
has a sound future and will help to enhance the lives of iwi members into the future. A major factor in this is the
continued and invaluable contribution by Rūnanga staff - Rosie, Rangi, Dave, Geraldine and Anaru, and by Scott
and Jude at Onepu. My thanks go to you all.

Nga mihi nui

Mike Stevens
Chief Executive Officer
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TE AUPOURI COMMERCIAL DEVELOPMENT LIMITED
STATEMENT OF CORPORATE INTENT

Purpose

Te Aupouri Commercial Development Limited (TACDL) is the commercial arm of Te Rūnanga Nui o Te Aupouri
Trust (the Rūnanga), responsible for the commercial investment portfolio. TACDL exists to protect and grow the
commercial assets of the Rūnanga on a long term inter-generational basis, while at the same time providing a
sustainable dividend stream to support the requirements of the Rūnanga.

Although TACDL is the primary commercial entity for the Rūnanga it does not hold or administer the commercial
fisheries assets received under the Māori Fisheries Act 2004. These are the responsibility of Te Aupouri Fisheries
Management Limited (TAFML).

TACDL is a wholly owned subsidiary of the Rūnanga and operates under the provisions of the Companies Act
1993. It is a Māori Authority for tax purposes.

This Statement of Intent is aligned with the Rūnanga Strategic Plan 2014 – 2019.

Structure

The company’s constitution allows a minimum of three and a maximum of five directors. No more than 40% of
directors can, at the same time, be current Trustees of the Rūnanga. Directors can serve a maximum of three
terms of three years in total.

It is envisaged that TACDL and TAFML will share the same Directors. This will facilitate the development of shared
objectives consistent with those of the Rūnanga and will also result in cost savings.

The CEO of the Rūnanga will be invited to all meetings of the company to ensure the parent is kept informed of
TACDL activities and vice versa. The CEO may at the discretion of both the Rūnanga and TACDL Directors, act
in an advisory and managerial capacity or delegate such functions to Rūnanga staff until such time as a Manager
is appointed.

TACDL currently employs no staff. This will be reviewed as commercial settlement assets are transferred and
employees are required to implement the long term strategic objectives of the company. In the interim, the company
will be managed by the Rūnanga under a management agreement.

Operating Principles

TACDL has established four principles to guide decision-making and the development of business relationships:

1. Accountability and transparency
2. Pursuit of excellence
3. Full, open and a ‘no surprises’ approach to communication and open communication
4. Where practicable, building the business toward the employment of Te Aupouri people

Nature and Scope of TACDL

TACDL is tasked with the management of commercial assets transferred to the company from the Rūnanga and
is required to do so solely for the benefit of the Rūnanga and in the furtherance of Rūnanga objectives.

The company will apply the following minimum standards as defined in the Letter of Expectation from the Rūnanga:
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 Embedding of Kotahitanga and Te Aupouri values, including Whanaungatanga, Manākitanga,
Kaitiakitanga, Tikanga and Rangatiratanga within the culture of the business and its practices.

 Following best commercial practice to achieve the company’s commercial objectives.
 Open and early communication, particularly in respect to any potentially contentious matter(s).
 An autonomous approach to business as usual.
 Prudent and expertly advised modest capital expenditure.
 Guided by and aligned with the Rūnanga strategy (five year plan) at all times.

TACDL is precluded from operating businesses or undertaking activities that are inconsistent with TRNOTA Trust
Deed, TACDL’s Constitution or any policy which the Rūnanga may develop over time. The company is also
required to comply with any restrictions placed on the use of commercial assets by the Rūnanga.

The Rūnanga, as our sole shareholder, will monitor our performance, receive regular reports and ensure we are
aligned with its kaupapa. This will be made explicit through a Letter of Expectation from the Rūnanga

Long Term Strategic Objectives

The key objective of TACDL is to generate sustainable returns and cash flow required to meet the distribution and
operational requirements of the Rūnanga, within an acceptable risk profile. This will be achieved by:

 Being an inter-generational investor
 Ensuring investments are within agreed and appropriate risk and return levels
 Ensuring relevant New Zealand market benchmarks are set, met and reported against
 Developing investment strategies that reflect Te Aupouri values
 Maintaining an appropriately balanced investment portfolio that ensures no one asset or asset class is

too heavily weighted
 Over time developing an economic competitive advantage for the company
 Investigating other investments outside the core assets that show clear commercial potential and provide

rates of return greater than is being achieved from core assets
 Attracting and retaining key commercial acumen to governance and management roles
 Providing the appropriate level of cash flow required to meet the distribution and operational requirements

of the Rūnanga

Key Investment Areas

Subject to the transfer of relevant assets from the Rūnanga, TACDL will give priority to the following areas in the
medium to long term as a consequence of the assets acquired through the Treaty Settlement process.

1. Farming
2. Forestry – shared ownership with other Iwi of lands used for plantation forestry
3. Aquaculture – resource consent currently with Rūnanga and any assets transferred under the Māori

commercial aquaculture settlement.
4. Property – commercial rental and property development
5. Right of First Refusal – for next 172 years

In addition to the above, TACDL may engage with research and develop opportunities that might arise and may
act in an advisory capacity to the Rūnanga and/or Iwi Development Trust.
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TE AUPOURI COMMERCIAL DEVELOPMENT LIMITED
REPORT FROM DIRECTORS

Onepu Farm

Although Treaty settlement legislation was finally passed into law in September 2015, transfer of Te Raite and
Cape View and of the commercial (and other) assets of the Aupouri Maori Trust Board to the Rūnanga was not
due to happen until mid-December, outside the scope of this report. During the year, however, the Rūnanga had
the opportunity to purchase Onepu farm, a 490 hectare sheep and beef farm including 130 hectares of plantation
forest. The purchase was made by TACDL with funds advanced by the Rūnanga and BNZ Bank provided a loan
facility for the purchase of stock and equipment and for working capital.

In order to provide maximum commercial returns to the Rūnanga and, ultimately, Te Aupouri, TACDL’s directors
have adopted a policy of employing the best possible person available for positions within the company. After an
extensive recruitment process, Scott Blair was appointed as manager at Onepu and moved on to the farm with his
wife, Jude and their two sons. We are very happy with progress at Onepu since Scott’s appointment and confident
that the property will prosper under his management.

Other farms

Because the timing of settlement legislation was uncertain and to allow lessees at Cape View and Te Raite a level
of security on those blocks, the Rūnanga agreed in 2014 that the lessees could remain in place until the 30th of
June following transfer of the farm properties under the Treaty settlement. The leases to Parengarenga Inc (Cape
View) and Landcorp (Te Raite) will end on 30 June 2016 although rental will be paid to the Rūnanga from settlement
date in December. As at 30 September 2015, directors were still considering options for the future use of these
blocks, however it was felt likely that the capital investment required to stock and develop both farms would be
greater than could be afforded by TACDL and the Rūnanga. The subsequent collapse of the Aupouri Maori Trust
Board and the need for the Rūnanga to pay AMTB debt has since confirmed this view and it is likely that Te Raite
will be offered for lease with Cape View farmed in conjunction with Onepu. This will require additional loan funding
for stock and farm development.

In the period leading up to settlement, Cape View had been leased by the Office for Treaty Settlements to Balle
Brothers. During their tenure on the farm the stock yards had been allowed to deteriorate into a condition where
required replacement. The Rūnanga successfully obtained an agreement that the Crown would pay $60,000
towards the cost of replacement. The Rūnanga and OTS are still in discussion over the cost of repairs to farm
buildings that had deteriorated over the same period.

With the Treaty settlement, farms owned by AMTB also transfer to the Rūnanga. There are three blocks that make
up Wairahi Farm, known as the Nathan Block, the Matiu Block and the Kaaka Block. Two of these are leased with
leases ultimately expiring in 2025. The Nathan Block, however, is under a short term lease and directors are
proposing to incorporate that block into the Onepu Farm operation.

With all farm properties, particularly Cape View and the Nathan Block, requiring extensive capital development and
with funds being required for purchases of stock and equipment, directors expect that any surpluses generated
from the farms over the next year or more will be reinvested in the properties and that no dividend payments will
be made to the Rūnanga.

Forestry

After settlement there will be a number of interests in forestry that will belong to the Rūnanga and come under
TACDL control. These are:

 An undivided 30% interest in the 21,000 hectares of land under most of the Aupouri Forest, which
remains subject to a Crown Forest License in favour of Summit Forests NZ Limited. The remaining
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shares are held by Ngati Kuri (30%), Ngai Takoto (20%) and Te Rarawa (20%). The four iwi have
signed an interim joint management agreement for the forest land and will be developing a proposal for
the land’s future as it is progressively returned to the four iwi over the next 35 years.

 Onepu Forest. This comprises around 400 hectares planted between 1993 and 2013. Cutting rights to
the forest were sold by AMTB to Summit NZ and used to pay debt. TACDL will consider the future
utilisation of the land when trees are harvested. Ownership of the block is held by the Rūnanga from
settlement date of 17 December 2015.

 Potahi Forest. The Rūnanga and TACDL have limited information on this block which was in AMTB
ownership, but understand that cutting rights to the trees were also sold by AMTB to Summit NZ.
Ownership of the block is held by the Rūnanga from settlement date of 17 December 2015.

 Woodlot on Onepu Farm. TACDL has expert advice that there is no need for management input on the
woodlot over the next few years.

Conclusion

We are entering into an exciting period with the acquisition of Onepu Farm and the impending transfer of other
commercial assets following the Treaty settlement. It is unfortunate that decisions made by AMTB’s trustees
have pre-empted those that would have been made by TACDL’s directors and the Rūnanga, nevertheless we
are confident that we will, after what will be a period of development and consolidation, be able to provide sound
and sustainable returns for the Rūnanga and iwi members.

Alison Paterson
Chairperson
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TE AUPOURI FISHERIES MANANGEMENT LIMITED
STATEMENT OF CORPORATE INTENT

Purpose

Te Aupouri Fisheries Management Limited (TAFML) is an Asset Holding Company as defined in the Māori
Fisheries Act 2004, responsible for holding and managing the commercial fishing assets transferred to Te Aupouri
under the Māori Fisheries Settlement. TAFML is a wholly owned subsidiary of Te Rūnanga Nui O Te Aupouri Trust
(the Rūnanga). It was established 28 March 2008, under the Companies Act 1993 and is a Māori Authority for tax
purposes.

TAFML exists to protect iwi commercial fishing assets on a long term inter-generational basis, while at the same
time providing a sustainable dividend stream to support the requirements of the Rūnanga.

Neither TAFML nor any subsidiary established under it may undertake fishing or hold a fishing permit. In the
carrying out of its functions it must at all times comply with the Māori Fisheries Act.

This Statement of Intent is aligned with the Rūnanga Strategic Plan 2014 – 2019.

Structure

The company’s constitution allows a minimum of three and a maximum of five directors. No more than 40% of
directors can, at the same time, be current Trustees of the Rūnanga. Directors can serve a maximum of three
terms of three years in total.

It is envisaged that TAFML and Te Aupouri Commercial Development Limited (TACDL), will share the same
Directors. This will facilitate the development of shared objectives consistent with those of the Rūnanga and will
also result in cost savings.

TAFML currently employs no staff. This will be reviewed as further commercial fisheries settlement assets are
transferred and employees are required to implement the long term strategic objectives of the company. In the
interim, the company will be managed by the Rūnanga under a Management agreement.

The CEO of the Rūnanga will attend all meetings of the company to ensure the parent is kept informed of TAFML
activities and vice versa. The CEO may at the discretion of both the Rūnanga and TACDL directors, act in an
advisory and managerial capacity or delegate such functions to Rūnanga staff until such time as a dedicated
Manager is appointed.

Operating Principles

TAFML has established four principles to guide decision-making and the development of business relationships:

1. Accountability and transparency
2. Pursuit of excellence
3. Full and open communication
4. Where practicable, building the business toward the employment of our people

Nature and Scope of TAFML

TAFML is tasked with the management of those shares and commercial fishing assets (quota) transferred to the
company under the Māori Fisheries Act. In its operations the company will apply the following minimum standards
as defined in the Letter of Expectation from the Rūnanga:
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 Embedding of Kotahitanga and Te Aupouri values, including Whanaungatanga, Manākitanga,
Kaitiakitanga, Tikanga and Rangatiratanga within the culture of the business and its practices.

 Following best commercial practice to achieve the company’s commercial objectives.
 Open and early communication, particularly in respect to any potentially contentious matter(s).
 An autonomous approach to business as usual.
 Prudent and expertly advised modest capital expenditure.
 Guided by and aligned with the Rūnanga’s strategy (five year plan) at all times.

TAFML is precluded from operating businesses or undertaking activities that are inconsistent with the Māori
Fisheries Act 2004, the TRNOTA Trust Deed, TAFML’s Constitution or any policy the Rūnanga may develop over
time.

The Rūnanga, as our sole shareholder, will monitor our performance, receive regular reports and ensure we are
aligned with its kaupapa. This will be made explicit through a Letter of Expectation from the Rūnanga.

Long -Term Strategic Objectives

The key objective of TAFML is to generate sustainable returns and cash flow required to meet the distribution and
operational requirements of the Rūnanga, within an acceptable risk profile. The day to day activities associated
with achieving this will be implemented by staff of the Rūnanga as documented in the Management agreement
between TAFML and TRNOTA.

Key Investment Areas

TAFML will give priority to the following in the medium to long term:

1. Sell or trade the ACE generated from the settlement quota, and any other quota owned, under
arrangements that provide the optimal commercial returns over time

2. Develop beneficial long term commercial relationships that will enhance the returns from ACE over time.
3. Engage and influence the iwi shareholding held in Aotearoa Fisheries Limited to better achieve TAFML

strategic objectives

In addition to the above, TAFML may engage with research and develop opportunities that might arise and may
act in an advisory capacity to the Rūnanga and/or Iwi Development Trust.
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TE AUPOURI FISHERIES MANAGEMENT LIMITED
REPORT FROM THE CHAIR

Kia ora koutou,

I am pleased to be able to provide a positive report for TAFML for the year ended 30 September 2015.

Performance: Year to 30 September 2015

Income for the 2014/15 year was greater than anticipated because of enhanced returns from the ACE arrangement
with Sealord that we reported in last year’s annual report. A welcome but unexpected dividend payment from AFL
also increased income above budgeted levels. At $260,123 income was more than twice what had been expected.
At $79,677, total expenses were lower than budgeted and the company produced a net taxable surplus of $10,391
after making a subvention payment of $170,055 to TACDL to reduce the Group’s total tax liability.

The company remains in an extremely healthy position with shareholders’ funds of $3,697,039 or 95% of total
assets.

In last year’s annual report, as in previous years, comment was made on the potential impact on ACE prices of the
changes to the Foreign Charter Vessel regime. That impact has become evident with the ACE prices offered by
fishing companies for the fishing year commencing 1 October 2015. Although that is a post balance date issue it
is something we wish to signal early because it will result in reduced ACE income for the 2015/16 fishing year.

Coastline Dispute

As at year end the coastline dispute, which has prevented allocation of all inshore quota and the remaining
deepwater quota to which Te Aupouri is entitled, remains unresolved. TAFML has access only to ACE from the
75% of deepwater quota that has already been allocated to iwi. TAFML and its directors have no involvement in
the coastline dispute which is being dealt with by the Rūnanga.

Review of Maori Fisheries Settlement Entities

The Maori Fisheries Act 2004 required a review of the governance entities established by the Act to be undertaken
within 11 years. That review was completed in early 2015 and made a number of recommendations which were
considered by iwi representatives at a Special General Meeting of Te Ohu Kai Moana on 4 June 2015.

Amongst these, iwi agreed that the income and voting shares in Aotearoa Fisheries Limited (AFL) currently held
by Te Ohu Kai Moana should be distributed to iwi. This will require legislative amendment but will, once legislation
is passed, result in TAFML having an increased shareholding in AFL.

Settlement Quota

At the beginning of the reporting period, TAFML held 2,313,784 quota shares received as settlement quota from
Te Ohu Kai Moana. During the period there were no additional quota shares transferred by Te Ohu Kai Moana to
the company. No settlement quota was sold or exchanged during the period, nor were there any transactions that
resulted in a registered interest by way of caveat or mortgage being placed over any of the company’s settlement
quota. No new settlement quota interests were registered against quota shares held by the company during the
reporting period.

Investments

As at 30 September 2015 the company had funds invested through Milford Asset Management valued at $343,103.

Income Shares
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At the start of the reporting period the company held 2,406 income shares in Aotearoa Fisheries Limited. The
company’s shareholding remains the same..

Company Interactions with its Shareholder

The company provides regular reports to Te Rūnanga Nui o Te Aupouri Trust as its shareholder. In addition, the
Deputy Chair of Te Rūnanga Nui o Te Aupouri Trust and another Rūnanga trustee are directors of TAFML.
The company has entered into a management contract under which all administration is undertaken by the
Rūnanga in return for payment of a management fee.

Company Constitution

There have been no changes to the constitution of TAFML during the reporting period.

Changes in Activities

There were no significant changes to the company and its activities during the reporting period.

Interests Register

There were no transactions during the reporting period in which directors had an interest.

Directors’ Remuneration

During the reporting period, directors received fee payments totalling $2,750

Employees Remuneration in Excess of $100,000

No employees received remuneration and/or other benefits in excess of $100,000.

Donations

No donations were made by the company during the reporting period.

Directors

Dame Alison Paterson (Chair)
Waitai Petera
Teresa Tepania-Ashton
Maahia Nathan
Reweti Wiki (appointed 9 October 2014)

Payments to Auditors

Audit fees were $6,965 as shown in the financial statements. No additional services were provided by auditors and
no additional payments made to them.
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TE AUPOURI FISHERIES MANANGEMENT LIMITED
ANNUAL PLAN FOR 2015/2016

Use and Development of Settlement Quota and Income Shares

Directors believe that the long term interests of TAFML are best served by:
 Forming and maintaining sound relationships with commercial fishing interests to optimise returns from

ACE sales;
 Assessing and managing risks to TAFML commercial fishing assets and the value of those assets.

We have previously indicated in that we were hopeful of negotiating arrangements to secure future sales of ACE
in order to optimise our returns over the next few years. We believe that this is in the company’s best interests
given current industry and market uncertainty. Unfortunately, the current dispute over coastline which has
prevented quota allocation and frozen the allocation of inshore ACE means that we will be unable to negotiate any
such arrangements for inshore ACE until the dispute is resolved. Directors have, however, agreed to an
arrangement covering the ACE from that portion of deepwater quota that the company already owns. That
arrangement, involving a number of other iwi (Ngati Maniapoto, Ngati Raukawa, Te Whanau a Apanui) and
Sealord, will continue until 2019.

We also expect to continue our existing arrangements with other commercial fishing companies utilising ACE that
is not covered under the Sealord agreement.

Reorganisation of Settlement Quota

We have no current proposals for reorganising settlement quota. However, directors will periodically review the
company’s settlement quota holdings with a view to rationalising its portfolio through the exchange of quota with
other iwi in order to enhance returns to the company. Any proposals for exchange will be placed as
recommendations to Te Rūnanga Nui o Te Aupōuri Trust as the shareholder and to the iwi. Until all quota has been
allocated from Te Ohu Kai Moana directors consider it premature to consider the sale or exchange of any quota.

Income Shares in AFL

We have no proposals for the sale or transfer of the company’s income shares in AFL. Although it is expected that
legislation will be passed that will result in an increase in TAFML’s shareholding in AFL, this is not expected to
occur in the 2015/16 year.

We are expecting a dividend from AFL this coming year although we are uncertain of the likely sum.

Expected Financial Return on Company Assets

In general terms, we expect returns for next year to be lower than those achieved over the 2014/15 period because
of the decline in the value of deepwater ACE, particularly HOK1. ACE sales are confined to that portion of
deepwater quota that has been allocated by TOKM. ACE from the balance of the deepwater quota and all inshore
quota will be unavailable until the coastline dispute is resolved.

TAFML Constitution

We have no proposals to amend the company’s constitution.
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TE AUPOURI IWI DEVELOPMENT REPORT
TAIDT Report 1 October 2014 to 30 September 2015

The Trust is wholly dependent on the Rūnanga to fund all of its activities. This includes the implementation of its
strategic and annual plans.

During the last year, the $4.5m purchase of Onepu farm, the uncertainty surrounding final settlement date and the
growing awareness of substantial debt created by the Aupouri Maori Trust Board, have meant that Rūnanga
Trustees, and by association, the iwi Development Trust Board felt it necessary to wait and determine the full
extent of Te Aupouri Group financial position before any additional funds should be extended to the Trust.
Nevertheless, despite receiving no funding for the year, the Trust managed to complete some tasks and put others
in motion. This included:

 The appointment of 2 replacement Trustees – Tutangiora Nathan and Anaru Rieper (Tui Kapa remains
as Chair).

 On behalf of the Aupouri Maori Trust Board, making a substantial financial contribution of $22,357
towards the completion of the Te Kao public toilet facility.

 Developing a job description, recruiting and appointing a Kaiwhakakorito (Project coordinator) to
implement the Mihipa/Reo strategy.

 Working with Te Ataarangi to progress the establishment of a pokapu rumaki (language immersion
hub), in Te Kao.

 Developing and implementing a policy to distribute funds to Te Aupouri members through the “He
Tangata” funded initiative (bi-yearly funding available now. Check the Te Aupouri website for details).

 Working with Potahi Marae Trustees to develop and progress a strategic plan for Potahi Marae.

 Working with the Te Kao community and local government agencies to establish a committee to
address the urgent matter of clean drinking water for the district.

All in all, whilst the Trust was severely limited in financial resources, this did not restrict its ability to make a positive
impact on its objectives through commencing and/or achieving many worthwhile projects for the community of Te
Kao and making available benefits for Te Aupouri Iwi katoa.

Heoi ano ra

Tui Kapa
Chairperson
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