
 

 

TE AUPŌURI  FISHERIES MANAGEMENT LIMITED 
STATEMENT OF CORPORATE INTENT 

 
Purpose  

Te Aupōuri 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 Aupōuri under the Māori Fisheries Settlement. TAFML is a wholly owned subsidiary 

of Te Rūnanga Nui O Te Aupōuri 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 not in conflict with the Rūnanga Strategic Imperatives (Te Aupouri 

Strategic Workshop Report 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.  

TAFML and Te Aupōuri Commercial Development Limited (TACDL) share the same Directors. This 

facilitates the development of shared objectives consistent with those of the Rūnanga and saves 

costs. 

TAFML currently shares a General Manager with TACDL. The Directors feel the GM, with the 

assistance of Runanga support staff, has the expertise and skills to continue to implement the long 

term strategic objectives of the company as outlined in the current Strategic Plan.  

The CEO may at the discretion of both the Rūnanga and TACDL directors, act in an advisory capacity 

to the GM. 

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:  

 Embedding of Kotahitanga and Te Aupōuri 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. 

Long -Term Strategic Objectives  

The key objective of TAFML is to generate sustainable returns and cash flow required to meet a fair 

and reasonable proportion of the distribution and operational requirements of the Te Aupouri 

Group, within an acceptable risk profile and after administrative and operational requirements of 

the company. The day to day activities associated with achieving this will be implemented by the 

GM.  

  



 

 

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.  



 

 

TE AUPŌURI  FISHERIES MANAGEMENT LIMITED 

REPORT FROM THE CHAIR 

 

Tena koutou katoa, 

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

2019.  

In readiness for this AGM, final audited reports were able to be produced for the Te Aupōuri Group 

(consolidated) and the separate entities within it for the years ended 30 September 2016, 2017, 

2018 and in draft for 2019.  Our Accountants and Auditors could not commence work on these until 

the completion and audit of the AMTB financials, which did not happen until mid-2018. 

The delay had a cumulative downstream impact on finalising audited financial statements for the Te 

Aupōuri Group of entities. Please be aware that the financial figures quoted in this year’s Annual 

Report are from a draft copy as the 2019 year has yet to be finalised, so figures may change after 

publication.  

As in TACDL, the Directors for both entities went through a change of Directors. Waitai Petera and 

Maahia Nathan both served their maximum terms of 3 years X 3 and were replaced by Keryn Bristow 

and Sonny Christie in April 2019. Sean Stratton replaced Teresa Tepania-Ashton in September 2019, 

as a professional Director, having spent the last 3 years or so working as the GM for Te Rarawa’s 

commercial arm – Te Waka Pupuri Pūtea. 

Performance: Year to 30 September 2019 

Once again, income for the 2018/19 year was more than budgeted by $50,431 despite an 

overpayment of interest by Te Ohu of $35,061 which was refunded during the year, which was offset 

by growth in MIL managed funds. The excess to budget was mostly due to the better than expected 

prices received for Annual Catch Entitlement (ACE), GLM9 fetched a premium price last year, as it 

will continue to do so in future years until supply meets demand. 

Aotearoa Fisheries Limited (AFL), payed a dividend to shareholders for the year, of which TAFML's 

Gross Dividend was $99,897.74, offset by Maori Authority credits of ($17,482.10).  

TAFML continues to receive enhanced returns from the collective ACE arrangement with other Iwi 

known as Nga Tapuwae o Maui, which is an agreement with Sealord for direct access to agreed 

species in TAFML’s Deepwater parcel of ACE.  



 

 

At $171,787, total expenses were more than budgeted by $71,748 as provision for tax of $64,088.15 

and addition of the employment of a GM in August last year added another $5,800 to this year’s 

profit and loss. Overall, the company produced a loss of $21,317. A subvention payment between 

TAFML and TACDL will be made to reduce the Group’s overall total tax liability, once the 2019 Audits 

have been completed and confirmed. 

The company remains in an extremely healthy position with shareholders’ funds of $4,751,901 or 

99.9% of total assets. 

Settlement Quota 

The total amount of quota shares held by TAFML during this reporting period has remained the 

same as the last reporting period, which are 96,170,889. No settlement quota was sold or exchanged 

during the year, 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.  

Income Shares 

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 Aupōuri Trust as its shareholder. In 

addition, two of the Directors are Trustees of Te Rūnanga Nui o Te Aupōuri Trust.  

The company has entered into an agreement for the supply of administrative and accounting 

functions that will continue to be undertaken by the Rūnanga in return for payment of a nominal 

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 $5,112 

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) 

Montgomery Spencer  

Sean Stratton 

Keryn Bristow (Runanga Trustee) 

Sonny Christie (Runanga Trustee) 

Payments to Auditors 

Audit fees of $6685 for the current financial year were invoiced during the financial year. No 

additional services were provided by auditors.  

 

Hei konā rā 

Alison Paterson 

Chair 

  



 

 

TE AUPŌURI FISHERIES MANANGEMENT LIMITED 

ANNUAL PLAN FOR 2019/20 

 

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. 

As indicated in last years’ report, we have successfully negotiated 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. Since resolving the dispute 

with neighbouring Iwi over coastline (inshore and harbour quota allocation), TAFML has continued 

discussions with those companies which best align with its strategic objectives and are able to 

provide satisfactory financial returns based on annual industry benchmarks, and other non-tangible 

returns such as enhanced Iwi relationships, working with Iwi owned companies and potential 

employment opportunities in the fishing industry. 

The current arrangement with Nga Tapuwae o Maui, a collective of Iwi (some 30+), for the annual 

sale of deepwater ACE to Sealord continues to provide surety, reduced risk and enhanced returns 

through an upfront base payment and then quarterly top-up payments (when applicable), 

throughout the fishing season based on performance of the fleet. This arrangement was 

renegotiated at the end of the agreement period in 2018 and another agreement reached for a 

further five year period (2023).  

As in previous years, TAFML Directors decision to shelve the company’s eel ACE, was in keeping with 

its values of kaitiakitanga and in the absence of compelling scientific evidence to the contrary, the 

Directors feel it is better to err on the side of caution and wait for more relevant information to 

better inform the long term sustainable harvest of these stocks. 

The receipt of the bulk of Te Aupōuri’s inshore and high migratory quota at the end of the last 

financial year meant the fishing season presented great opportunity for TAFML. To this end 

Management have commenced discussion with Leigh Fisheries Limited and others operating within 

the inshore fishery with a view to forging long term lease arrangements for all TAFML owned inshore 



 

 

stocks, CRA1 and High Migratory species. This will not only provide surety but there may be 

opportunity to become involved or leverage partnership arrangements in other aspects of these 

businesses as fits our own enterprises in the future and when appropriate to do so.  

The Directors look forward to forging mutually beneficial arrangements with those enterprises with 

good reputations operating in commercial fisheries; that are able to enhance TAFML’s income and 

assist in achieving those objectives that have the potential for successful investment in regionally 

based initiatives. TAFML also expects to continue with existing arrangements it has with other 

smaller commercial fishing companies utilising its quota that are not covered under the Sealord or 

other long term agreements, such as the one forged with Whakatohea Mussels to lease the GLM9 

ACE over a period of 5 years. Entering into arrangements such as this one will afford TAFML and 

other Te Hiku Iwi, complimentary benefits that align with the Te Hiku Spat Aquaculture Project.  

Reorganisation of Settlement Quota 

TAFML has no current proposals for reorganising settlement quota. However, Directors will 

periodically review the company’s 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.  

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 has not yet occurred. 

As in previous years, we are expecting a dividend from AFL this coming year although, as in previous 

years, we are uncertain of the likely sum. 

Expected Financial Return on Company Assets 

However, the decline in the value of Deepwater ACE, particularly industry shelving of HOK1, industry 

management arrangements with TAR1 and cuts to CRA1 TACC, continues to cause concern and 

uncertainty around future ACE sale arrangements and what shape and form they may take.  

TAFML Constitution 

We have no proposals to amend the company’s constitution.  


