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Minutes of the
Previous AGM

Nga Meneti o
te Hul o Mua

Time/Date Venue
2:00pm - 4:50pm Te Puia, Whakarewarewa
Friday 4 July 2025 and online

Minutes for AGM of Te Kotahitanga
o Te Arawa Waka Fisheries Trust &
Te Arawa Fisheries Group of Companies

In Attendance
In Person:

Roku Mihinui (Chair), Peter Rice (CEO), Nicole Pakau,
Anna Steele, Blanche Reweti, Carliza Patuawa,
Pauline Tangohau, Tangihaere Macfarlane, Petera
Tapsell, Tarewa Rota, James Hamiora, Tony Wihapi,
Taina Cooper, Rita Costar, Michelle Rawiri-Wilson,
Marie Clarke, Gloria Takuira, Danny Laughlin, Kenneth
Raureti, Rawiri Bhana, Eva Moke, Alana Hunter, Darcy
Honehou, Priscilla Ngaki, Marilyn Williams, Opu
Williams, Hepa Anderson, Peretini Te Whata, Sonny
Williams, Ngaire Khan, Moana Miller, Huhana Clayton-
Evans, Te Ngaru Awhimate, Hare Wiremu, Veronica
Robinson, Stephen Hill, Reginald Steen, Tecia Edward,
Tipene Marr, Evelyn Forrest, Leola Sharp, Linda Hay,
Susan Huhana Peri, Edith Rapana, Tania Turner, Roland
Kingi, James Manley, Joe Edwards, Ripeka Awhimate,
Liam Tapsell, Denise Takahi, Janet Tait, Kahurangi
Maxted, Roana Bennett, Naomi Thompson.

Online:

Melissa Katting, Ngapera Nicholls, Glenn Hawkins,
Cushla Paice, Hinemoa Wanikau, Kahukura Te Kiri,
Arthur Flintoff, Pirihira Haira, Joe Butterworth, Melissa
Brown, Claire Hewitt, Sophie Te Moni, Hone Te Rire,
Moana Miller, Te Arawa Fisheries, Raewyn Bennett,
Tamaaio Stewart

Karakia/Mihi

Roku Mihinui, Tdhourangi (Chair) opened the hui
with a karakia at 2:200pm.

Apologies

Paeraro Awhimate, Paraone Pirika, Te Pae Tamihana,
Ricki-Lee Kamariera, Miriama Searanke, Janet Taiatini,
Abel Taiatini, Lois Gillies, Rauroha Karaka, Lawrence
Ehau, Parehuia Riini Ehau, Katarina Riini Ehau, Ray
Henderson, Denver Hay, Colin Hay, Merlene Hibbs, Te
Poari (?), Geoff Rice, Leigh Kauma, Terry Wood, Tere
Tapsell, Katarina Mansel, Taina Royal, Judy Harris

Minutes of the Previous AGM
held 19 April 2024

The minutes of the previous Annual General Meeting
were presented for confirmation. Two amendments
were noted:

1. Correction of Trustee name - Pauline Tangohau’s
name was misspelled and has been corrected in the
official record.

Trustees agreed by consensus that the correction
would be incorporated subject to clarification being
received post-meeting. No objections or further
corrections were raised from the floor.

Resolution

That the minutes of the 2023-2024 Annual General
Meeting held in April 2024 be accepted, subject to the
noted amendments.

Moved: Danny Laughlin
Seconded: Trevor Stuthridge
Outcome: Passed
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Chair’s Report

Overview:

The Chair reported on a year of organisational reset
and strengthened governance. Following an externally
facilitated strategic planning process, Trustees

moved from a historically CEO-led operating model

to a proactive, Board-engaged model, with clearer
oversight of performance, investments, and delivery to
whanau. The Chair emphasised alignment to tikanga
and social and cultural obligations alongside financial
stewardship.

Key points noted by the Chair:

¢« Governance refresh & ways of working: Trustees
now engage earlier in strategy and material
decisions (including the investment portfolio) and
maintain closer oversight of execution with the
CEO and management.

e Culture & values: Continued emphasis on
transparency, accountability, and kotahitanga;
Trustees seek to model consistent engagement
with iwi and marae.

Forward focus: Strengthen revenue reliability (be-
yond quota variability), improve reporting clarity, and
maintain disciplined cost control to enable delivery to
people (tangata) and environment (taiao).

Resolution

That the Chairperson’s Report be received.

Moved: Evelyn Forrest
Seconded: Ra Bhana
Outcome: Passed

CEO Report

The CEO provided a comprehensive breakdown of
Te Arawa Fisheries’ financial performance for the
year ended 30 September 2024. The financial report
was presented with an emphasis on transparency,
simplification, and context, to ensure all members
could interpret the results.

Highlights and Key Points:

1. Turnaround Achieved:

* |n the prior year (2022/23), the Group
reported a net loss of $640,000, including
losses incurred from retail operations and the
sale of non-performing assets. In the current
financial year (2023/24), Te Arawa Fisheries
returned to profitability, due to substantial
cost reductions and operational restructuring.

2. Expense Reduction: Total expenses were reduced
from $1.398 million to $617,000 through:

e Closure of unprofitable fish shops
e Cessation of Te Arawa Mahi programme

* Line-by-line cost reviews across IT services,
providers, and overheads

e Staff restructuring and contractor re-alignment
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3. Revenue Breakdown:

* Primary revenue source remains quota leasing
and dividends (especially Te Ohu Kaimoana).

A large $3.3M bonus share issue in 2023 from
Aotearoa Fisheries Ltd was excluded this year
for realism

e Grant funding ($399,000) is primarily a
pass-through mechanism tied to aquaculture
initiatives, not a core revenue stream.

4. Balance Sheet Overview:

* Net assets total approximately $42.6 million,
with low liabilities (~$293,000).

* However, a large proportion of assets are
illiquid (e.g., Moana NZ shares), meaning actual
usable cash reserves remain limited.

* Liquidity analysis suggests ~$3M in realisable
assets, including ~$2M in equities, subject to
market volatility.

5. Strategic Investments:

e Te Arawa Fisheries lent $1.5 million
to Te Whanau-a-Apanui via Te Huata
(aquaculture operating arm), secured against
kiwifruit farms.

e Further funding and facilitation support
provided to Whakatohea Mussels Ltd,
alongside collaboration with Te Moana-a-Toi
Iwi Collective.

e Board confirmed ongoing leadership in
aquaculture settlement negotiations with the
Crown, expected to conclude by Q3 2025.

6. Accounting Changes:

¢ Transition from Deloitte to PwC as Group
accountant, due to disagreements on
approach and responsiveness.



CEO Report (Q&A)

Q1: What were the main contributors to the reduction
in expenses from $1.398 million to $617,000?

Al: The CEO confirmed that significant cost reductions
were achieved through:

e Closure of loss-making fish retail shops, which
were unsustainable both operationally and
financially.

* Winding down of the Te Arawa Mahi initiative.
e Reduction in staff and contractor headcount.

* Renegotiation of service provider contracts (e.g.,
IT, accounting).

¢ Review of overheads and non-essential
expenditure line by line.

The fish shops were the single largest driver of
operational losses in previous years.

Q2: How did the financial performance deteriorate so
significantly in previous years, and what governance
oversight existed during that period?

A2: The CEO acknowledged that governance had
operated under a “high trust model,” where Trustees
relied on financial reporting and updates provided by
the former CEO.

Scrutiny was limited until the CEO’s departure, at
which point the Board undertook a full internal review.

The current governance model now includes tighter
oversight, direct Board involvement in financial
decision-making, and more regular reporting.

Q3: What is the value and status of the $1.5 million
loan to Te Whanau-a-Apanui via Te Huata?

A3: The loan is secured against the principal entity’s
assets, including kiwifruit farms. Trustees confirmed
they are comfortable with the risk exposure.

The loan supports agquaculture development (spat
hatchery) and has strategic alignment with the wider
Te Moana-a-Toi collective.

Q4: Are there any links or confusion between Te
Huata and Whakatohea Mussels Ltd?

A4: The CEO clarified that Te Huata and Whakatohea
Mussels Ltd are distinct entities.

While Te Huata owns a minority stake in Whakatohea
Mussels Ltd, it is independently governed and focused
on spat hatchery infrastructure.

Whakatohea Mussels Ltd has faced undercapitalisation
issues, but the Trust’s current support is directed
through the Te Huata vehicle.

Q5: Is there a plan to increase registration numbers
across iwi, particularly for Ngati Pikiao who receive
higher distribution?

A5: Ngati Pikiao has 12 marae and received historical
agreement for two distributions of $10,000 annually.

Distribution allocations are being reviewed to better
reflect accurate and active registration numbers.
Trustees reiterated the need for iwi to encourage
registrations through the central database to ensure
fair access to pataka kai and other benefits.

Q6: What measures are in place to support
staff, given the increased workload following
restructuring?

A6: The CEO acknowledged that the small team
is under pressure, citing heavy workloads for both
operational and strategic staff.

Support measures include:

» Contracting a senior accountant (Anna) from
January 2024.

* Ongoing upskilling of internal team.

e Plans to scale operations as revenue stabilises and
new funding streams (e.g. aquaculture) mature.

Q7: Why did the organisation close the fish shops,
especially when other local outlets (e.g., Koutu fish
shop) appear profitable?

A7: Trustees noted that other shops (e.g., Koutu) are
family-run and operate on lower cost structures.

Te Arawa Fisheries, as a company, faced higher
overheads, compliance, and labour costs which made
sustained retail performance unviable.

The Board confirmed it was a strategic misstep, now
corrected, and the focus is shifting to scalable delivery
via Bay Packers and mobile trucks.

Resolutions

1. That the financial statements set out in the 2023-
2024 Annual Report be accepted.

Moved: Ra Bhana Seconded: Tipene Marr
QOutcome: Passed

2. That Cookson Forbes be appointed as the auditor
for the 2024/2025 financial year.

Moved: Ra Bhana
Seconded: Tipene Marr
Outcome: Passed
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Iwi Development

The CEO outlined the significant progress made in iwi development over the 2023/24 year. Te Arawa Fisheries
has prioritised iwi engagement, investment in community-aligned assets, and the development of collaborative
platforms that enable whanau, hapld and marae to access funding, build capacity, and strengthen their roles in
fisheries and aquaculture.

Key Developments and Outcomes:

1. Bay Packers Acquisition and Reinvestment

Te Arawa Fisheries, alongside Tawharetoa, has
become 50% owner (each) of Bay Packers,
securing kaimoana processing capability and
enhancing operational control over fish supply.

The company was on the brink of collapse
two years prior. Te Arawa’s renewed capital
injection (-$500,000) and governance
leadership stabilised the business.

A shareholding will soon be sold to Joe
Kouwenhoven (current CEO and mussel
company owner), recognising his role in the
company’s turnaround and aligning incentives.

A new retail outlet in Greerton has already
matched the performance of older stores
and proves the viability of retail when
professionally managed.

Bay Packers’ fish trucks are serving whanau
across the rohe.

2. Pataka Kai Expansion

The current pataka kai model provides:

- Two boxes of 10kg fish for tangihanga
held at marae

- One box 10kg fish for tangihanga
held at home

Trustees are preparing to trial the addition of
mussels (10kg sacks or suitable alternative) to
this distribution, following cost-benefit analysis
and budget forecasting in Q4 2025.

3. lwi Partnership Programme

Each of the 10-constituent iwi currently
receives either $10,000 or $20,000 annually
for iwi-led development initiatives.

The programme supports diverse projects
such as marae maintenance, rangatahi
programmes, kdhanga reo upgrades,

and research.

Applications are assessed based on iwi-
determined priorities, and each iwi has
flexibility in how it allocates funds.
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4. Innovation Fund (Upcoming FY2025/26)

A new Innovation Fund will be launched to
support marae-based aquaculture initiatives
and Maori science innovation.
Early examples include:
- Non-dredging scallop collection
techniques using aquabots
- Marine environmental monitoring by
iwi divers
- Integration of Matauranga Maori in
aquaculture data collection

5. Ruku Pai / Matauranga Maori Integration

The “Ruku Pai” programme (diving) is being
integrated into the broader Matauranga
Maori strategy, combining dive training with
scientific observation skills.

The programme aims to grow a cohort

of rangatahi who are both divers and
environmental monitors — “scientist-divers”
who embody both tikanga and modern
research capability.

6. Aquaculture Wananga and Strategic Outreach

A series of marae-based aquaculture wananga
were held in collaboration with Cawthron
Institute and other research partners.

Whakaue Marae (Maketl) hosted a flagship
event bringing together iwi, scientists, and
policy experts.

These sessions continue to build internal iwi

capability and collective understanding of
sustainable agquaculture potential.



Trust Deed Amendments & Special Votes

The CEO introduced the proposed amendments to the
Te Kotahitanga o Te Arawa Waka Fisheries Trust Deed,
which were brought forward to comply with recent
changes under the Maori Fisheries Amendment Act
2024 (MFAA). These amendments were described as
minor, technical, and primarily administrative in nature,
but were nevertheless critical to ensuring the Trust
and Te Arawa Fisheries Group remained eligible for
significant settlement assets.

Purpose of the Amendments:

e To enable the receipt of Moana New Zealand
income and voting shares, which are being
redistributed by Te Ohu Kaimoana to Mandated
Iwi Organisations (MIOs).

e To align the Trust Deed with updated
legislative definitions and structures introduced
through the MFAA.

* To remove outdated references and clarify
wording in areas such as:

- The rights to receive settlement quota and
associated income shares.

- The operation of the whakapapa validation
process, including the ability to list multiple iwi
affiliations.

- Trustee obligations relating to the disposal or
acquisition of fisheries settlement assets.
These changes were reviewed by Kahui Legal.

Voting Process:

e Members were directed to the ballot box located
at the venue, with printed voting papers available
containing:

- A detailed explanation of each
proposed change

- The specific clauses to be amended
- The rationale behind each amendment

* Voting was conducted anonymously and
separately from the AGM resolutions, in
accordance with the Trust Deed and legal
requirements.

¢ Members were strongly encouraged to vote.
Discussion Points:

Clarification was sought from members about:

* Why the amendments were not explicitly
presented on screen: The CEO clarified that all
voting details were contained in the ballot packs
to avoid confusion between resolutions and
special votes.

* Whether the amendments had been included in
the email notification: Confirmed — documents
were attached to email notices sent to all
registered members.

¢ Concerns were raised about Clause 14, regarding
dual iwi affiliation and the role of validators. The
CEO explained that:

- Members must designate one primary iwi for
voting purposes.

- Additional iwi affiliations may be recorded, but
not voted under.

- The wording of Clause 14 was deliberately
flexible to accommodate evolving registration
and affiliation practices without locking the
Trust into narrow or prescriptive categories.

* It was also confirmed that each iwi will retain two
whakapapa validators, and while the Trust Deed
language now reads more broadly, this reflects a
shift towards greater autonomy and efficiency in
the validation process.

Implications of Not Approving the Amendments:

¢ |f the Trust Deed amendments were not passed,
the Trust and Te Arawa Fisheries would be legally
unable to receive income and voting shares
being distributed under the new Maori fisheries
settlement framework.

e This would result in a direct loss of assets and
diminished influence in fisheries governance and
economic planning at a national level.

Strategic Direction

The CEO reaffirmed that Te Arawa Fisheries’ strategic
direction is firmly grounded in two Pou — Tangata
and Taiao — which were reconfirmed as the central
pou during a strategic review held in September-
October 2023.

This review, supported by collaborators, resulted in a
conscious shift: all operational, cultural, environmental,
and economic activities are now evaluated and
aligned under Tangata and Taiao. The intention

is to build a sustainable, values-led fisheries and
aquaculture enterprise that honours iwi aspirations
while building intergenerational capability and
ecological resilience.

Pou Taiao — Kaitiakitanga & Sustainable Practice

e Te Arawa is playing a leadership role in
aquaculture settlement negotiations alongside
iwi of Te Moana-a-Toi. The CEO confirmed these
negotiations are progressing positively and are
expected to conclude by 30 September 2025.

*« The organisation is prioritising non-extractive
and low-impact aquaculture practices, including
seaweed, mussel, and spat hatchery development.

¢ Collaborative ventures are already underway with
Te Whanau-a-Apanui and Whakatohea, supported
by capital injections and loan instruments secured
against productive land assets.
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e Cawthron Institute and other research partners
are supporting the scientific validation of these
initiatives, ensuring cultural practices are matched
with ecological evidence.

Pou Taiao - Concerns Raised and Addressed:

e Multiple members expressed concern about
bottom trawling and destructive commercial
practices in areas of cultural significance.

e The CEO acknowledged these practices continue
and outlined Te Arawa Fisheries’ engagement
through the Iwi Collective Partnership (ICP) and
Seafood NZ to improve behaviours and standards.

*  While some of Aotearoa’s EEZ is closed to bottom
trawling, more advocacy and iwi voice are needed
to shift policy and industry norms.

Pou Tangata — People, Knowledge & Community

e Te Arawa is investing in the Ruku Pai programme,
integrating diving skills with Matauranga Maori
and marine monitoring. The programme has
already trained participants to act as both
kaimoana gatherers and environmental observers.

e The lwi Partnership Programme continues to fund
marae upgrades, kdbhanga reo programmes, and
other whanau-driven initiatives, with flexibility
retained to respond to locally identified needs.

* A new Innovation Fund will be launched in the
2025/26 year to support rangatahi led and science
based development, particularly in aguaculture
and marine technology.

» Trustees confirmed that all strategic spending
is now assessed for its contribution to
intergenerational development, tangihanga
support, whanau resilience, and whakapapa
restoration.

e Succession Planning and Inclusion:

- The Chair and CEO acknowledged the need to
engage more with rangatahi and disconnected
urban whanau. The Trust is open to exploring
observer roles, internships, and digital outreach
to build future leadership pathways.

- Strategic focus will remain on restoring
trust and relevance by “showing up at the
marae,” building stronger feedback loops, and
resourcing iwi to lead their own solutions.

Strategic Direction (Q&A)

Q1: When we see large trawlers dropping nets

near our islands and along the coastline, how can
we as local whanau raise these concerns? Can a
forum be created for us to engage with those doing
the fishing?

Al: The CEO explained that Te Arawa Fisheries does
not directly operate the vessels in question but
participates in the Iwi Collective Partnership (ICP)
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and Seafood NZ — both of which engage in quota
management and commercial fishing operations.
Concerns raised by iwi members about inshore
fishing practices will be taken to the next ICP hui for
discussion. The Chair confirmed he would raise this
kaupapa specifically.

Q2: With the focus on Aquaculture, what is the
expected timeframe for the Crown settlement and
deployment of funds?

A2: The CEO advised that the Aquaculture Settlement
negotiations are progressing well and are expected

to be finalised by 30 September 2025 at the latest.
Plans are already in place so that once settlement is
complete, funds and consents can be immediately
actioned to support projects led by Whakatohea, Te
Whaéanau-a-Apanui and others.

Q3: What is Te Arawa’s current capability in
aquaculture and fisheries development? Are
we building capacity internally or relying on
external experts?

A3: At present, Te Arawa Fisheries contracts
experienced Matauranga Maori advisors and marine
specialists on an as-needed basis. These experts
contributed significantly to the organisation’s recent
strategy review. While internal capacity is limited
due to budget constraints, the CEO confirmed the
intention is to scale staffing as revenues grow and
projects mature.

Q4: Would it be feasible to relocate Bay Packers
processing operations closer to Rotorua or into
another region?

A4: The CEO noted that Bay Packers must remain
coastal and port-adjacent, as it relies on access to
fresh catch from local suppliers (e.g., Moana NZ) and
requires proximity to processing logistics. However,
opportunities for expanding retail access in Rotorua
(via a new shop or extended truck service) are being
explored as the next phase of development.

Q@5: Would the Board consider rangatahi inclusion or
expansion of Trustee representation to reflect wider
skillsets and lived experiences?

A5: The Board acknowledged the value of rangatahi
engagement and indicated support for developing
observer or internship pathways in future. The Chair
emphasised that this would support succession
planning and allow future leaders to gain governance
exposure. No immediate structural change to Board
composition was proposed.



2024-2025 Annual Plan Ahead

The CEO provided a high-level overview of the 2024-2025 Annual Plan ahead, outlining the organisation’s
operational priorities, strategic focus areas, and delivery expectations for the year ahead. The plan is structured
to operationalise the strategic direction under the two Pou - Tangata and Taiao.

The Annual Plan serves as the implementation framework for the Board’s long-term strategy. It outlines what will
be delivered, by when, and how success will be measured. It includes both BAU (business-as-usual) activities and

new strategic initiatives aligned to:

¢ Pou Taiao - environmental sustainability, aquaculture expansion, and kaitiakitanga.

e Pou Tangata - whanau outcomes, capacity-building, iwi development, and organisational sustainability.

Trustees endorsed the plan in principle at the May 2024 Board hui, subject to quarterly reporting and

milestone tracking.

Key Deliverables - 2024/25

1. Aquaculture Development (Taiao)

¢ Progress aguaculture settlement
implementation (target: Q3 2025).

* Maintain engagement with Te Moana-a-Toi
iwi partners; formalise MoU partnerships and
project co-investment models.

e Support the establishment and scaling
of the spat hatchery, mussel farms, and
seaweed trials.

¢ Deliver 2 x marine wananga by Q4 2025 in

collaboration with Cawthron Institute and
other science partners.

2. Innovation Fund Launch (Tangata/Taiao)

¢ Finalise design and assessment framework for
the Innovation Fund (Q1 2025).

¢ Launch first funding round by end of Q2 2025.
e Prioritise initiatives that combine Matauranga
Maori, rangatahi engagement, and science-
based delivery.
3. Ruku Pai / Matauranga Maori
Programme (Tangata)

¢ Deliver full 2024 Ruku Pai dive training cohort,
with integrated environmental monitoring and
safety certification.

¢ Document and report learnings to support
replication across additional iwi in FY26.

4. lwi Partnership Programme & Marae
Support (Tangata)

Continue provision of annual patea to
all 10 iwi.

Provide guidance and reporting templates to
increase accountability and visibility.

Include optional capability-building
support (e.g. project design, reporting,
aquaculture scoping).

5. Pataka Kai Expansion Pilot (Tangata)

Trial the addition of mussels (10kg sacks) to
current Pataka kai distributions at five marae
(Q3-Q4 2025).

Assess uptake, logistics, and affordability for
inclusion in 2025/26 BAU budget.

6. Financial Sustainability (Tangata/Taiao)

Increase revenue by a minimum of
$300,000 via Bay Packers and aquaculture-
related channels.

Maintain overhead control and liquidity to
support cash-based planning and crisis
resilience.

Quarterly financial performance reports to be
tied to Pou-linked delivery.
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2024-2025 Annual Plan Ahead (Q&A)

Q1: We are investing from some fiscal fishery
businesses. Could we diversify — and do we have the
appetite to do so?

Al: The key question is whether iwi want their fisheries
company to diversify into something outside of
fisheries — into something more profitable. However,
Te Arawa Fisheries holds quota, and someone needs
to manage it. But beyond that, it’'s about being
experts in te moana — not just to extract from it, but
also to look after it as kaitiaki. That includes building
sustainable aquaculture and protecting the marine
environment.

“| don’t feel inclined for us to go elsewhere. Other Te
Arawa iwi can do that. | think we want to stay strong
on what we can do and do it well. Te Arawa should
have an expert group around te moana — given the
name of our entity, | think that is us.”

Q2: Could the Trustees outline the current policy or
criteria used to determine which applications are
approved for Iwi Partnership funding — particularly
where there are multiple applications from one iwi?
How is prioritisation assessed and what transparency
measures are in place?

A2: Responses from iwi representatives:

1.  Ngati Rangitihi: Funds alternate between
applicants, such as the marae and kdohanga reo —
rotating each year.

2. Nogati Rangiwewehi: Hui a-iwi are held regularly
and are the forum where decisions are made on
use of funds.

3. Waitaha: Funds are directed through iwi Trustees
for application and oversight.

4. Ngati Tahu/Ngati Whaoa: Applications go through
the Iwi Authority/Rtnanga. Funds are often used
for initiatives that can’t secure Crown funding (e.g.
tamariki workshops).

5. Ngati Tarawhai: PUtea goes back to the marae and
is used where external funding is unavailable.

6. Ngati Whakaue: Flexibility is retained — applicants
can apply for various amounts (e.g., $5,000 or
$10,000). Proposals are funded based on need,
not automatically in full.

7. Tahourangi: There are criteria outlined in the
application form which is sent out to all iwi. The
form details what the funds can and cannot
be used for.

8. Ngati Makino: Tono are presented to the marae
committee, who confirm with the marae Trustees
before the application is submitted.

9. Ngati Pikiao: The Rinanga consults with marae
annually to determine priorities.
Examples given:

- One marae received funds to upgrade weaving
mats following a tangi.

Te Kotahitanga o Te Arawa Waka Fisheries Trust & Subsidiaries | Annual Report 2024-2025 @

- Another required additional water tanks,
increasing capacity from 25,000L to 90,000L
to act as an emergency venue.

- Flexibility exists to support projects like
aquaculture-related infrastructure as iwi
transition into that space.

Q3: Ngati Tarawhai has three affiliated marae — one
of which is in Te Teko. How does that marae fare in
this equation?

A3: Ngati Tarawhai is recognised within the rohe.
While whanaungatanga is acknowledged, we are
careful not to cross into other rohe — such as Ngati
Awa in Te Teko — as they have their own tikanga and
representation into the boundaries of other iwi. That
distinction is maintained.

Q4: With the turnaround in the last 18 months, it
seems Tuwharetoa has joined us — is Tapuika the
only iwi missing from our waka?

A4: Yes — | represent Tapuika in aguaculture meetings
as they don’t currently have capacity. We’ve worked
with them on pre-commencement funding and have
agreed to share some of the pltea.

There’s interest from Tapuika in rejoining Te Arawa
Fisheries — and we’ll continue to support them as part
of the collective aquaculture approach.



General Business (Q&A)

Q1: How many meetings are held each year?

Al: In a standard year, approximately six. During the
governance reset, there were additional marae-based
hui. The fixed model smooths this variability.

Q2: Are the fixed fees paid quarterly — not the full
amount quarterly, just in parts?

A2: Yes — the annual amount is paid in quarterly
instalments: $3,375 for the Chair and $1,625 for
Trustees, each quarter.

Q3: Isn’t this level of payment quite low?

A3: It’s an embarrassment to Trustees and to the iwi
— compared to global governance markets, this is
“chicken feed.”

The current amounts reflect where the organisation
is financially. They were benchmarked externally (via
GHA) and reflect restraint as part of rebuilding.

Resolution

From 1 October 2025, Trustee remuneration will move
to a fixed annual fee model, with the Chair to receive
$13,500 and Trustees $6,500 per annum.

Moved: [Name not captured], Seconded: [Name not
captured], Outcome: Passed

Database

Ngati Rangitihi raised a formal request to delay the
2025 trustee election, citing that a significant number
of their members had been deleted from the database
due to a system compromise or data loss. It was

noted there were only 18 Ngati Rangitihi registrants
recorded in the current register, despite approximately
7,500 people being previously registered. Members
expressed frustration that whanau may believe they
are still registered when they are not.

The CEO confirmed the following statutory timelines:

* Validation deadline: 1 August 2025
* Election date: 19 September 2025

e These deadlines are imposed by the Trust Deed
and cannot be extended without legal risk.

“Every three years we must have an election. And it’s
a hard date... If we delay beyond that, we breach the
Trust Deed, which opens us to challenge.”

e The CEO acknowledged the challenge and
stated legal advice had been sought but warned
that delaying the election without full iwi
agreement could expose the Board to legal action
fromm members.

Ngati Rangitihi asked if the organisation had the
manpower to help restore the register in time.

¢ The CEO responded that iwi hold the data already
and the key barrier is lack of data-sharing, often
due to misunderstandings about privacy law.

e The CEO offered to fund iwi-appointed
representatives to work directly with Te Arawa
Fisheries to expedite registration data transfer and
verification.

“Each iwi should appoint someone to support us —
and we will pay for that. But we need to act now.”

A discussion followed regarding individual vs
collective registration. Some members emphasised
that individual consent is critical and that the mana of
registration lies with the individual.

Concerns were raised about data being shared
without explicit consent. Members reiterated the
importance of maintaining trust and cultural integrity.

The CEO explained that the entity is owned by the
people, and data is only used for distributing benefits
and enabling voting — not commercial purposes.

Responses from Trustees (lwi Practices)

¢ Ngati Whakaue Trustee: Took proposal to two
AGMs. Letters were sent to all registered members
explaining options to opt in/out of data transfer.
Where no objection was received, data was
transferred. This proactive opt-in strategy resulted
in 8,000+ registered with Fisheries.

* Ngati Whaoa Trustee: Confirmed they used the
same process as Whakaue.

¢ Ngati Pikiao Trustee: Shared that the chair of
their RUnanga supports an extension, given they
estimate over 22,000 members globally, many
unregistered. They acknowledged the legal risk of
delay but supported extension to ensure inclusion.

Board Position & Outcome

The Chair acknowledged the strength of the request
and confirmed the Board had agreed to extend the
registration timeframe:

¢ Extension period: Approx. three months

¢ Next step: Iwi to work with the operations team to
update their individual registers.

e The CEO reiterated that despite legal risk,
a fair election required a functioning and
inclusive register.

e The CEO encouraged iwi to appoint liaisons and
commit to collaborative resolution, funded by the
organisation.

A member questioned how Mr Insley had obtained
their email address, implying a potential breach of the
Te Arawa Fisheries database.

The CEO confirmed this was not the registered
database used for elections. It came from an
independent contact list built previously for panui and
iwi engagement.

The Chair reaffirmed a commitment to secure data
handling and proper access controls.
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General

The Chair and CEO noted that significant effort had been made to simplify reporting,
improve transparency, and ensure the report was accessible to both financial and non-
financial readers.

The CEO highlighted that the report contains:

e Consolidated financial statements for the Te Arawa Fisheries Group
* Narrative sections covering progress under the Pou Tangata and Pou Taiao
e Updates on key kaupapa including:
- Bay Packers performance and investment
- Aquaculture strategy and negotiations
- Matauranga Maori and Ruku Pai programme delivery
- Innovation Fund launch planning
- Iwi Partnership Programme outcomes
- Summarised performance metrics, trust structure, and governance disclosures

Closing Karakia
The Chair offered closing acknowledgements to:

e All whanau who attended both in person and online
e The Trustees and staff of Te Arawa Fisheries
* Representatives from each of the 10 iwi of Te Arawa

e Those who contributed openly and constructively to the discussions, particularly around
strategic direction, data integrity, and future succession

The Chair noted the importance of maintaining unity (kotahitanga) and reaffirmed
the organisation’s commitment to improving delivery, transparency, and engagement
across the rohe.

The final karakia was delivered and the hui closed at 4.50pm




Chair’s Report
Te purongo a te tiamana

2024-2025 has been a year of meaningful, tangible
progress — one in which we shifted gear from
consolidation to delivery, deepening our commitment
to the sustainable prosperity of Te Arawa whanau
while advancing the kaupapa that matter most to
our people.

Our connection to the moana runs deep, tracing
back to the voyage our tipuna made from Hawaiki
to the shores of Maketl. That ancestral journey has
shaped our relationship with the moana across every
generation: as gatherers of kaimoana, as guardians
of the fishery, and now as architects of a new chapter
in sustainable aquaculture. Guided by our pou —
Tangata and Taiao — and by our vision ka pai te kai,
kua k1 te puku, ka ora te tangata, everything we do is
oriented toward leaving an enduring, positive legacy
for the generations that follow us.

Aquaculture and Kaitiakitanga: A defining milestone
of this year has been the maturation of our Te Moana-
a-Toi lwi Aquaculture efforts. Alongside ten iwi of

the Bay of Plenty, Te Arawa has played a leading

and facilitative role in advancing Project Tangaroa

— a collective mussel aguaculture venture built on
the Crown settlement of iwi water-space rights.
Settlement funds were received, water-space was
confirmed, and the HoldCo architecture that will carry
this initiative forward was established. It is a milestone
decades in the making, and speaks to the strength

of kotahitanga when iwi move together with clear
purpose. We have also been proud to support the
mahi already underway at Maketd, and look forward
to this emerging sector delivering lasting benefit

for Te Arawa.

Rangatahi Pathways: Our investment in rangatahi

as the next generation of moana kaitiaki and ocean
scientists continued to grow. The Ruku Pai dive
programme laid the groundwork for a combined dive
and Matauranga Maori training initiative, reflecting
our conviction that this is among the most important
work we can do for the long-term wellbeing of

our rohe. The Te Wai Ora and Matauranga Maori
programme continued to build that same pipeline,
and our new tamariki swim safety programme
launched in partnership with Te Arawa Swim —
building a strong foundation for moana-based
education across the community.

Iwi Development: Our Te Pataka Kai programme
reached its highest ever level of giving — distributing
2,440 kilograms of ika and 80 litres of marinated katai
to support 155 tangihanga across the rohe, touching
each of our ten iwi. The Iwi Partnerships Programme
funded twelve hapl and iwi-led kaupapa spanning
marae restoration, environmental kaitiakitanga, digital
connectivity, and cultural revitalisation. Nine projects

were completed by year-end, with strengthened
accountability outcomes and ten final project
reports received.

Financial Performance: The Group has continued
to strengthen financially. Total income for the

year reached $1,918,000, comprising revenue of
$1,290,000, finance income of $177,000, and other
gains of $451,000. Total operating expenditure was
$1,314,000, and we recorded a surplus of $591,000
for the year. Total assets stand at $43.4 million, with
net assets of $43.1 million and equity growing to the
same figure.

This year’s AFL dividend timing shifted into the
2026 financial year; absent that timing change, net
income would have been $680,000. Bay Packers
made important progress — the reorganisation of
that business has substantially stemmed prior losses
and it is tracking in the right direction, though the
environment for Aotearoa-based primary sector
fishing and retail firms remains difficult. The financial
platform we are building is a foundation from which
to deepen our distributions, invest in our people, and
grow our presence in the moana — not an end in itself.

Governance: This year also brought a significant
governance milestone: the successful passage of
amendments to the Trust Deed, aligning Te Arawa
Fisheries with the Mé&ori Fisheries Amendment Act
2024 and ensuring we remain positioned to receive
and deploy settlement assets on behalf of our iwi.
The TKOTA elections — the first held through our
modernised register — represent a further step
forward in transparency, accountability, and the
democratic participation of our whanau.

Looking Ahead: As we enter 2025-2026, we do so
with clear eyes and a strong foundation. Our 2024~
2030 Strategic Plan charts a course toward a more
resilient, diversified, and kaitiaki-led organisation,
and this past year has placed us firmly on that path.
The year ahead will see us deepen our aquaculture
ambitions, expand the Te Wai Ora and Ruku Pai
programmes, grow the Te Arawa Fisheries Innovation
Fund, and continue strengthening the governance and
commercial capability that will carry us toward 2030
and beyond.

| extend my sincere thanks to our kaimahi, trustees,
directors, iwi partners, and whanau for their
dedication and aroha throughout this year. We
acknowledge those members of our community who
passed during the year; their memory sustains us.

Noho ora mai,

Roku Mihinui
Chair, Te Kotahitanga o Te Arawa Waka Fisheries Trust
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Governance &

Oversight Boards

Board of Trustees | Te Poari Kaitiaki

Roku Mihinui Carliza Patuawa Tangihaere Macfarlane Pauline Tangohau
Tahourangi Waitaha Ngati Rangiwewehi Ngati Whakaue
el Deputy Chair Trustee Te Ure o Uenukukopako
Te Manu Taki Te Tumuaki Tuarua Nga Pou Whirinaki Trustee
Nga Pou Whirinaki
Blanche Reweti John Merito Teremoana Malcolm
Ngati Tahu/Ngati Whaoa Ngati Pikiao Ngati Tarawhai
Trustee Trustee Trustee
Nga Pou Whirinaki Nga Pou Whirinaki Nga Pou Whirinaki
Dr Kenneth Kennedy Paeraro Awhimate Chris Clarke
Ngén Rangiteaorere Ngétl Makino Ngétl Rangltlhl
Trustee Trustee Trustee
Nga Pou Whirinaki Nga Pou Whirinaki Nga Pou Whirinaki
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Board of Directors | Te Poari Whakahaere

Peter Rice Roku Mihinui Blanche Reweti
Ngati Whakaue Tdhourangi Ngati Tahu/Ngati Whaoa

Director Director Director
Pou Whakahaere Pou Whakahaere Pou Whakahaere

Sunil Kadri Trevor Stuthridge
Director Director
Pou Whakahaere Pou Whakahaere

Financial Highlights

Nga Putanga Matua o te Pltea

$43.4m 4  EXPENSES

TOTAL ASSETS A p— 'yl

2024-2025

A UP22%

TOTAL -
Assers === AFLDIVIDEND

ACE REVENUE ;... PORTFOLIO ;...
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2024-2030
Strategic Plan

By 2030, Te Kotahitanga o Te Arawa Waka Fisheries Trust will be a strong collaborator

in sustainable aquaculture, driving Maori economic growth through kaitiakitanga and
tikanga Maori. We will strengthen financial resilience, invest in iwi development, and build
capacity in the oceans sector. Through strong partnerships, we will foster collaboration,

knowledge-sharing, and sustainable benefits for whanau.

Strategic Goals (2024-2030)

1. Sustainable Aquaculture Development:
Establish a sustainable agquaculture industry in
Te Moana-a-Toi through collaboration with the
regional iwi aquaculture collective, utilising
settlement water-space to advance Maori
economic growth and uphold kaitiakitanga.

2. Taiao and Tangata Kaitiakitanga:
Embed sustainability and Matauranga Maori
into all fisheries and aguaculture practices while

developing rangatahi into moana kaitiaki, kaimoana
managers, and Maori commercial leaders—aligned

with our pou.

3. Economic Resilience and Growth:
Diversify revenue streams beyond fishing quota,
strengthen core capabilities, and ensure ongoing,

Strategic Direction

From 2024 through to 2030, the plan outlines
staged priorities:

2024-2025: Build internal capability,
strengthen financial management, refine the
Te Wai Ora programme, and engage actively
in aquaculture development.

2025-2027: Implement capital investment
strategies, deepen aquaculture ventures,
enhance iwi engagement, and expand
governance and commercial expertise.

2027-2030: Execute large-scale initiatives,
embed Matauranga Maori in investment
decisions, and conduct a comprehensive
review of impact, achievements, and iwi
aspirations to guide the next

sustainable distributions to iwi. Reinvest in taiao-
and tangata-based initiatives that create long-term
value for Te Arawa.

planning phase.

4. Iwi Development and Capacity Building:
Expand and implement iwi development
programmes, including the revitalisation of the Iwi
Partnership, Pataka Kai, and Koha programmes.
Central to this is the Ruku Pai Dive and Matauranga
Maori Programme, fostering career pathways and
moana-based education.

5. Whanaungatanga:
Build enduring partnerships with iwi, research
bodies, industry, and government to enhance
collective action, knowledge-sharing, and

sustainable guardianship of marine resources.
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2024-2025
Focus Areas

1 Advancing Aquaculture Development with Te Moana-a-Toi:

We will continue to play a leading role in the Te Moana-a-Toi lwi Aquaculture Group,
progressing the development of a sustainable, iwi-led aquaculture industry in the
Bay of Plenty. This includes securing water-space allocation, finalising pre-settlement
funding, and participating in strategic negotiations and wananga.

2 Strengthening the Bay Packers Business:

Recognising Bay Packers as a strategic asset, we will actively support its
organisational restructure and capital raise. This includes reviewing the business
case, executing a new shareholder agreement, and contributing capital to enable its
redevelopment. Ongoing engagement with Bay Packers’ board and management will
ensure alignment with our long-term commercial objectives.

3 Scaling the Ruku Pai and Matauranga Maori Programme:

Following the trial of our pilot cohort, we will seek to expand Ruku Pai—our
development programme that combines diving certification with Matauranga Maori.
The year ahead will see new partnerships with educational institutions, the launch of
a marae-based learning framework, and the next intake of trainees. This initiative will
support career pathways and moana-based environmental monitoring by iwi.

4 Delivering the New Iwi Register and Database:

To ensure transparency and readiness for the 2025 elections, a modernised iwi
database will be implemented. This includes commissioning a database vendor,
collecting iwi registration data, and testing the system ahead of go-live. The register
will enhance our ability to communicate, consult, and deliver benefits to iwi members.

5 Embedding Financial Management Discipline:

With significant progress made in cost reduction during 2023-2024, the upcoming
year will focus on embedding these gains through new financial policies and
improved reporting. We will implement our new Treasury and Investment Policies,
refine invoice and accounting processes, and complete budget forecasting for
FY2025-2026. Quarterly reporting will ensure transparency and fiscal accountability.

6 Deepening Partnerships and Engagement:

We will formalise collaborations with iwi, research institutions, and government
bodies to support our strategic goals—particularly in sustainable aquaculture,
environmental restoration, and community development. Our communications
strategy will be refreshed to improve outreach, particularly to rangatahi, and to
promote active iwi participation.
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2024-2025
Annual Plan Outcomes

Focus Area T:
Collaboration in Aquaculture Development with Te Moana-a-Toi

Lead and attend IAWG hui Complete
Provision of advice and feedback to Te Ohu Kaimoana and PWC Complete
Attend 2024 Aquaculture Conference in Nelson Complete
Hold wananga for Te Moana-a-Toi iwi stakeholders Complete
Water-space pre-settlement funds received Complete
Finalising of negotiations with the Crown Delayed
Completion of Settlement with Crown Delayed
Briefing of IAWG on project plans and Crown/investor commitments Delayed
Feedback dissemination to TKOTA and wider iwi via quarterly panui In Progress

Focus Area 2:
Bay Packers Business Reorganisation and Capital Raise

MILESTONE / ACTION STATUS

Active engagement with Bay Packers board and management Complete
Receipt of a business plan and forecasts to support a capital raise Complete
Subject to business plan - review shareholder arrangements and new Complete

shareholders agreement

Subject to approved plans, execute new shareholder agreements and provide capital to Complete
Bay Packers

Continue active engagement with Bay Packers board and management; report to board Complete
and trustees

Focus Area 3:
Ruku Pai/Te Wai Ora and Matauranga Programme

Ruku Pai Dive Programme — next cohort launched In Progress
Participants completing foundational dive training 5 Complete
Partnerships with education/research institutions for internships and scholarships In Progress
Rangatahi engagement and awareness events Postponed
Wananga framework developed Pending
Qualitative impact assessment of participants Pending
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Focus Area 4.
Database and Iwi Register

Database vendor commissioned and contracts signed Complete
Data uploaded, tested, and verified (99.5% accuracy) Complete
Database live and operational Complete
Communications plan finalised and initiated Complete
Elections held Complete
Iwi registrations In Progress

Focus Area 5:
Financial Management Discipline

MILESTONE / ACTION

STATUS

Budget, treasury and investment policies approved and implemented Complete
Accounting processes and invoice controls improved In Progress
AGM held Complete
Capital plan reviewed and budget on target Complete
End-of-year accounts completed Complete
Ligquidity increased and profitability maintained Complete
Timely and accurate financial reporting delivered Complete
Investment in iwi programmes increased In Progress

Focus Area 6:
Strengthening Partnerships and Community Engagement

MILESTONE / ACTION

STATUS

Formal agreements with key iwi partners and research institutions In Progress
Joint research projects on sustainable aquaculture initiated In Progress
Communications strategy developed In Progress
Government engagement for policy support and funding In Progress
Community outreach programmes Pending

Number of new/strengthened partnerships within Te Moana-a-Toi collective In Progress
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2025-2026
Annual Plan Ahead

As we enter 2025-2026, Te Arawa Fisheries moves into a defining year. One focused
on consolidating the foundations laid in 2024-2025 and accelerating delivery across
our six strategic focus areas. This plan advances our 2024-2030 Strategic Plan
through tangible action in aquaculture development, iwi engagement, environmental
kaitiakitanga, and operational excellence.

Focus Area 1: Project Tangaroa — Te Moana-a-Toi Aquaculture

Strategic Priority Secure the Te Moana-a-Toi aquaculture settlement and establish the HoldCo entity
with active Te Arawa participation and governance representation.

Key Actions Finalise Crown settlement parameters and receipt of pre-settlement and
settlement funds. Support conversion of Te Huata loan facility to HoldCo shares.
Ensure Te Arawa holds a board seat in the new iwi aquaculture holding company.

Targets 100% attendance at Te Moana-a-Toi meetings; Settlement funds received and
invested into HoldCo; Water-space formally allocated to Te Arawa; Te Arawa holds
governance role in HoldCo.

Focus Area 2: Bay Packers — Retail Strategy & Governance

Strategic Priority Strengthen Bay Packers’ commercial performance through a proven retail
strategy, improved governance controls, and expanded product lines.
Key Actions Scale Norwegian salmon and Chilean mussel imports. Activate electronic smoker

product line. Streamline imports through BPLP. Monthly budget oversight via
TAFG finance manager. Appoint a deputy to the GM to build business continuity.

Targets Bay Packers achieves positive operating profit; Top 10 product lines meeting
margin targets; All imports channelled through BPLP (no intermediaries); Deputy/
No.2 appointed for business continuity.

Focus Area 3: Te Wai Ora & Matauranga Maori Programme

Strategic Priority Deliver the Te Wai Ora programme and embed Matauranga Maori into careers in

the oceans, environmental, and agquaculture sciences for Te Arawa rangatahi.

Key Actions Partner with Tapuae Roa, Deep Dive Division, and Tato to deliver Te Wai Ora
with Matauranga Maori as a core component. Hold wananga at marae and
offsite venues. Engage in government advocacy on fisheries and aquaculture
sustainability.

Targets Minimum 5 rangatahi participants in Te Wai Ora programme; 5 wananga delivered
using TAFG framework; At least 2 government/regulatory submissions completed;
Advocacy hui attended through ICP and Te Ohu Kaimoana.
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Focus Area 4: Iwi Registrations & Elections

Strategic Priority Complete a modernised, accurate iwi register and conduct free and fair TKOTA
trustee elections in 2025-2026.

Key Actions Financial support for iwi registration drives. Engage elected members to facilitate
data collection via iwi administrators. Monitor database performance. Set up and
deliver elections with third-party provider.

Targets Elections completed in a free and fair manner; Database achieving 99.5% data
accuracy (validated by iwi); Sufficient registrations achieved across all 10 iwi; New
election results reflected in Trust Board composition.

Focus Area 5: Management Capability & Financial Discipline

Strategic Priority Build internal management capability strengthened financial oversight, and
improved governance processes across all business entities.

Key Actions Implement purchase order and approval systems (ApprovalMax/Xero). Routinise
quarterly financial reporting. Document governance frameworks for Bay Packers
and HoldCo. Active engagement with ICP, AFL, and Te Ohu Kaimoana.

Targets Quarterly financial reporting delivered to both Boards; Spending discipline
improved — budget variances reported; Governance documents in place for Bay
Packers and HoldCo.

Focus Area 6. lwi Engagement — Community, Comms & Innovation

Strategic Priority Deepen community connection through swim safety, improved communications,
and the launch of the Te Arawa Fisheries Innovation Fund.

Key Actions Deliver swim safety training with Te Arawa Swim through Q4 2025 and into 2026.
Launch comms and social media strategy advocating for taiao. Refresh website
with programme, grant, and pataka kai content. Finalise and launch the $40K
Innovation Fund.

Targets 40 tamariki/rangatahi complete swim safety training; Comms and social media
strategy launched and measurable; Website refreshed with updated content;
Innovation Fund launched with 5+ quality applications received.
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Iwi Fisheries Assets

Key Strategies for the Use and
Development of Iwi Fisheries Assets

Iwi Collective Partnership

Te Arawa Fisheries is a member of the Iwi Collective Partnership consisting of
21 shareholders with an increase in membership, giving ICP a significant voice in
management of fisheries assets. We hold a seat on the board of directors of ICP.

ICP ACE Holdings LP

Total income of $4.9 million (up 1%) for FY2024-2025. Deepwater ACE through Sealord performed solidly, driven
by a strong hoki season and improved operational efficiency following the Independent Fisheries acquisition.
This offset weaker returns in scampi, paua, and highly migratory species, where volatile markets — particularly

in China — compressed pricing and profit share outcomes. A new five-year Pelco agreement provides greater
certainty for the pelagic parcel.

ICP Inshore ACE LP

Revenue of $1.71 million (up 4.7%). The Inshore Fisheries JV with Moana NZ continued to deliver strong returns
across snapper, tarakihi, gurnard, hapuku, and John Dory, though mixed export conditions and snapper quality
variability in parts of the fishery remain areas to watch.

ICP Koura Operations / ICP Koura Facilities LP

A difficult year. Operations revenue fell 62% to $768,000 as softening Chinese demand, re-entry of Australian
seafood, and elevated ACE pricing compressed margins, resulting in a $53,900 loss share. Koura Facilities
recorded a $212,800 loss, largely due to final write-downs associated with closing its Tirangi Road site. With the
new Wellington Kaimoana Hub now operational, a return to normalised earnings is expected in FY2025-2026.

Aotearoa Fisheries Limited (Moana N2Z)

FY2024-2025 was a difficult year for Moana, with results well below plan: operating EBIT of $5.8 million (38% of
plan) and NPAT of $11.1 million (52% of plan), driven by weaker paua, kdura, and oyster performance alongside
Sealord restructuring costs. In response, Moana undertook a significant structural transformation — consolidating
shellfish operations, ceasing paua farming, and embedding sales functions within business units. The central
question for shareholders is whether the new structure delivers the cost savings and revenue improvement
needed in FY2025-2026.

Sealord Group Limited

Sealord — a 50/50 joint venture between Moana NZ and Japan’s Nissui — reported NPAT of $23.1 million for
FY2024-2025. Stripping out one-off restructuring and impairment charges, underlying NPAT was $29.9 million, a
significant improvement on the adjusted prior year figure of $12.0 million. Cashflow strengthened materially, with
net debt reduced through improved working capital management.

Challenges during the year included below-average squid catches, a salmon mortality event in Tasmania, and
vessel breakdowns at critical points in the hoki and toothfish seasons. Strategically, Sealord is focused on
simplification and margin improvement — closing the Nelson coated fish factory, reducing SG&A costs, and
continuing IFL integration, which exceeded its first-year acquisition targets. The new vessel Te Hikitia enters
service in late FY2026. The underlying trend is encouraging, with execution risk centred on whether land-based
simplification delivers planned savings without sacrificing revenue.
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Te Moana-a-Toi Iwi
Aqgquaculture

Settlement Foundation

The iwi of Te Moana-a-Toi reached an aquaculture settlement with the Crown under the Maori Commercial
Aquaculture Claims Settlement Act, receiving two primary assets: an allocation of coastal water space within
the rohe moana, and a cash component in lieu of space that could not be provided in kind. Delivered through
Te Ohu Kaimoana, these assets provide the legal title and financial platform from which to build a commercially
sustainable, intergenerational aquaculture industry.

From Settlement to Enterprise

Building on settlement water space, the pioneering work of Whakatohea Mussels (Op6otiki) Limited, and purpose-
built infrastructure — including a mussel processing facility, a new harbour and port at Opotiki, and a spat
hatchery at Te Kaha — the iwi of Te Moana-a-Toi are establishing a full value chain mussel industry in one of

New Zealand’s most productive but historically under-utilised marine environments. Proof of concept has been
demonstrated; the focus is now on scaling.

Project Tangaroa and the HoldCo Strategy

Project Tangaroa advances this ambition through a HoldCo structure designed to consolidate iwi governance,
attract strategic co-investment, and coordinate capital deployment across the full value chain — from farm
tenure and spat supply through to processing, cold chain logistics, and export market access. Three strategic
levers drive the model: expanding the farm footprint across allocated water space; increasing processing
throughput and yield; and building downstream commercial capability to access premium markets in the United
States, Asia, and Europe. The HoldCo structure preserves iwi control while providing the commercial discipline
required to attract institutional capital and ensure returns flow back to iwi on an intergenerational basis.
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lwi Development

Pataka Kai

Te Pataka Kai programme provided substantial
support to tangihanga held within our rohe. Supplying
2,440 kilograms of ika and 80 litres of marinated
kGtai to 155 tangihanga. This was the largest amount
of kaimoana we have given compared to previous
years. This kaupapa continues to embody the values
of manaakitanga and kotahitanga, ensuring whanau
are supported and cared for during this time of
mourning and remembrance. Distributions were made
across all ten iwi, with the highest volumes going to
Ngati Whakaue (800kg of ika, 40 litres of marinated
katai), followed by Ngati Pikiao (540kg of ika, 12 litres
of marinated kdtai), and Ngati Rangiwewehi (380kg
of ika, 8 litres of marinated katai). We acknowledge
with respect all those who have passed, with a special
mention included at the conclusion of our report.

Koha Fund | Nga Koha

The Koha fund supported 8 kaupapa Maori, cultural
celebrations, and community events. A total of
$5,966 was distributed to the iwi was contributed,
compromising $966 worth of kaimoana and $5,000 in
pltea. These contributions supported events such as:

* Maketd ANZAC Commemorations

* Ngati Pikiao koeke hui

» Ngati Tahu/Whaoa Wananga Series

¢ Ngati Tarawhai marae marathon

e Retirement function for Bishop Rahui Katene
e Tuhourangi Ahurei

This fund continues to support iwi visibility and
participation in community-led initiatives that align
with our values.

Iwi Partnership Programme | Te Hotaka Hononga-a-lwi

Twelve iwi and hapi-led kaupapa were supported
through the iwi partnerships programme. Projects
supported included marae maintenance and
development, cultural revitalisation, and the
restoration of the environment and tikanga.

To uphold long-term impact and transparency, any
unspent funds from the Iwi Partnerships Programme
will no longer be returned to the Trust. Instead, they
will be reinvested into a dedicated Education Fund—
an intergenerational initiative designed to support
the growth and development of our rangatahi. This
approach will come into effect from 2026.
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This year’s iwi development activity continues to
reflect our commitment to manaakitanga, strong
community leadership, and cultural empowerment.
While delivery outcomes have identified areas for
continued improvement in reporting and verification,
the programme remains focused on enhancing the
holistic wellbeing of Te Arawa iwi, hapd, and whanau—
guided by our shared aspiration for a thriving and
resilient future.



lwi Partnership Programme

Highlights Include:

Ngati Makino
Otamarakau Marae Committee replaced wharekai
kitchen equipment including cutlery, crockery,

glassware, serving ware, and cookware due to losses
and breakages sustained over the past 10 years.

Ngati Pikiao
Waiatuhi Marae re-roofed and re-cladded the
wharenui which had been exposed to the weather and

caused the roof to need fixing. As well as upkeep the
carvings that adorn the whare.

Te Puna Whakareia o Rakeiao Marae designed and
installed the mahua for Uenukumairarotonga Whare
Tupuna. This enhanced the marae’s capability to
maintain the traditional whakapapa connections and
the connection to the rohe.

Ngati Rangiteaorere

Ngati Rangiteaorere Koromatua Council continue

with developing Geothermal energy on Ngati
Rangiteaorere Maori freehold lands. This is a long-term
project which hopes to see the end in 2028.

Ngati Rangitihi

Rangitihi Marae Committee purchased a diesel heater,
oven, and maintain the floor in the wharekai.

Ngati Rangiwewehi

Ngati Rangiwewehi Iwi Authority purchased Starlink
and updated the iwi website page.

Ngati Tahu/Ngati Whaoa

Ngati Tahu/Ngati Whaoa Rlnanga Trust ran a
Hononga Whakapapa ki Whanau, Nga Marae, Whenua
wananga which brought together iwi members to
connect with each other and discover whakapapa. The
funding was used for buses for the whenua tours and
also the booklet that was provided for all whanau who
attended. This wananga saw 220 members attend.

Ngati Tarawhai

Waikohatu Marae upgraded the water heaters for the
toilet blocks and removed the shower in the kdhanga.

Tahourangi

Tahourangi Tribal Authority ran a kura reo lead and
prepared by rangatahi of Tihourangi.

Waitaha

Hei Marae trust applied for funding to build a Waharoa
for the entrance of Hei Marae for manuhiri and whanau
utilising the marae.

Ngati Whakaue/Te Ure o Uenukukopako

Parawai Marae Charitable Trust applied for funding

to upgrade the ablution block. Due to unforeseen
circumstances this project could not go ahead. So,
the trust thought to buy a defibrillator after a medical
emergency at the marae and the nearest defibrillator
was 5 minutes down the road. They also used the
remaining funds to clear trees and stubs that held
back the progression of the ablution block renovation.

Te Arawa ki Tai Charitable Trust applied for funding
to carry out access and monitoring of the seagrass
regeneration within the Maketd and Little Waihi
estuary. Rimurehia (seagrass) is struggling to survive
in both estuaries, as it is nationally.
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INDEPENDENT AUDITOR’S REPORT

To the Trustees of Te Kotahitanga o Te Arawa Trust and Subsidiaries

Opinion

We have audited the financial statements of Te Kotahitanga o Te Arawa Trust and it's
subsidiary entities (together referred to as “the Group”), which comprises the financial
statements on pages 7 to 27 and the statement of service performance on pages 5 to 6.
The complete set of financial statements comprise the statement of financial position as at
30 September 2025, and the statement of service performance, statement of
comprehensive revenue & expenses, statement of changes in net assets/equity and
statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the financial statements present fairly, in all material respects:
e the financial position of the Group as at 30 September 2025, its financial
performance and its cash flows for the year then ended; and
¢ the service performance for the year ended 30 September 2025, in accordance with
entity’s service performance criteria
in accordance with Public Benefit Entity Standards Reduced Disclosure Regime issued by
the New Zealand Accounting Standards Board.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (New
Zealand) (ISAs (NZ)) and the audit of the service performance information in accordance
with the ISAs (NZ) and the New Zealand Auditing Standard 1 The Audit of Service
performance information. Our responsibilities under those standards are further described
below in the Auditor’s Responsibilities for the Audit of the Financial Statements section of
our report. We are independent of the Group in accordance with Professional and Ethical
Standard 1 (Revised) Code of Ethics for Assurance Practitioners issued by the New
Zealand Auditing and Assurance Standards Board, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other than in our capacity as auditor we have no relationship with, or interests in, the
Group.

Restriction on Responsibility

This report is made solely to the Trustees and Beneficiaries as a body, in accordance with
section 42F of the Charities Act 2005. Our audit work has been undertaken so that we
might state to the Trustees & Beneficiaries those matters we are required to state to them
in an auditor's report and for no other purpose. To the fullest extent permitted by law, we
do not accept or assume responsibility to anyone other than the Trustees and
Beneficiaries as a body, for our audit work, for this report, or for the opinions we have
formed.

Other information

The Trustees are responsible for the other information. The other information comprises
the directory but does not include the financial statements and our auditor’s report thereon.
Our opinion on the financial statements does not cover the other information and we do

Te Kotahitanga o Te Arawa Waka Fisheries Trust & Subsidiaries | Annual Report 2024-2025 @



not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If based, on the work we have performed,
we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Trustees Responsibility for the Financial Statements
The Trustees are responsible on behalf of the Group for:

a. the preparation and fair presentation of the financial statements and statement of
service performance in accordance with Public Benefit Entity Standards Reduced
Disclosure Regime issued by the New Zealand Accounting Standards Board;

b. service performance criteria that are suitable in order to prepare service
performance information in accordance with Public Benefit Entity Standards
Reduced Disclosure Regime; and

c. such internal control as the Trustees determine is necessary to enable the
preparation of financial statements and statement of service performance that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the
Group ability to continue as a going concern, disclosing, as applicable, matters relating to
going concern and using the going concern basis of accounting unless the Trustees either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to
do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole, and the statement of service performance are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs (NZ) will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

A further description of the auditor’s responsibilities for the audit of the financial statements
is located at the XRB’s website at https://www.xrb.govt.nz/standards-for-assurance-
practitioners/auditors-responsibilities/.

Cootlson fougm/ & Ossociotes LA

Cookson Forbes & Associates
96 Waioweka Road
OPOTIKI

27" May 2026

@ Te Kotahitanga o Te Arawa Waka Fisheries Trust & Subsidiaries | Annual Report 2024-2025



Te Kotahitanga o Te Arawa Trust Group
Statement of service performance
30 September 2025

Statement of service performance
“What did we do?”, “When did we do it?”

Te Arawa has an intergenerational connection to the moana that dates back to our ancestors’ intrepid journey from
Hawaiki to the shores of Maketd. It is this enduring connection and sense of kaitiakitanga that has informed our fisheries
and aquaculture journey to the present day.

o Te Kotahitanga o Te Arawa Waka Fisheries Trust Board was legally established in 1995.

e Te Arawa Fisheries Group was established in 2006 to manage Te Arawa fisheries assets, transferred to our iwi from
the Crown, under the Maori Fisheries Act of 2004.

The Group ensures its proceeds benefit all Te Arawa whanau through a combination of grants, koha, scholarships and kai.
Vision Statement

Our vision is “Ka pai te kai, kua ki te puku, ka ora te tangata”. “Good Kai, Full Puku, Healthy People”. A shift towards
ensuring that kai moana is healthy and abundant for our people.

Mission Statement

Our mission, revised in Q3 2024 is “To collectively safeguard, nurture and enrich our resources for the prosperity of Te
Arawa tangata".

Pou

1. Taiao: “Without ecology, there is no economy” — We commit to sustainability, accountability, restoration,
enhancement, preservation and connection in our activities on and within te Moana.

2. Tangata: We support nga iwi o Te Arawa to engage with te Moana on a sustainable basis; to undertake a kaitiaki
role and enhance their understanding of matauranga Maori.

Strategic Statement

By 2030, Te Kotahitanga o Te Arawa Waka Fisheries Trust will be a strong collaborator in sustainable aquaculture, driving
Maori economic growth through kaitiakitanga and tikanga Maori. We will strenthen financial resilience, invest in iwi
development and build capacity in the oceans sector. Through strong partnerships, we will foster collaboration, knowledge-
sharing and sustainable benefits for whanau.

Strategic Goals

1. Sustainable Aquaculture Development: To use our settlement water-space in collaboration with the Te Moana-
a-Toi Iwi aquaculture collective to establish a sustainable aquaculture industry in Te Moana-a-Toi to strengthen
Maori economic growth and kaitiakitanga.

2. Taiao and Tangata Kaitiakitanga: With an ethos of sustainability in our fishing and aquaculture activities and a
desire to embed matauranga Maori in our actions, we actively support and choose to develop the current and next
generations of rangatahi into roles as (1) kaitiaki of the Moana, (2) managers of our kaimoana, (3) commercial
experts — all within our Pou criteria.

3. Economic Resilience and Growth: To actively pursue the diversification of revenue streams towards sustainable
fishing and aquaculture activities, improve core skills in our mahi and ensure sustainable distributions to iwi
members while reinvesting in community and taiao/tangata programmes.

4. Ilwi Development and Capacity Building: Implement comprehensive iwi development programmes, including
revising the Iwi Partnership programme, Pataka Kai programme and Koha programme. Implementing the Ruku
Pai Dive and Matauranga Maori Programme as our core education and career pathway.

5. Whanaungatanga: Cultivate strong, effective partnerships with iwi, research institutions, commercial entities, and
government organisations for the furtherance of our role as kaitiaki of the Moana and its sustainable use.
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Te Kotahitanga o Te Arawa Trust Group
Statement of service performance

30 September 2025

(continued)

Statement of service performance (continued)

Programme KPI KPI description and measures 2024 - 2025 2023 - 2024
Iwi Partnership Programmes Distributions to our iwi shareholders

funding community projects providing

direct benefits to whanau. 10 total iwi

shareholders.

e Completed iwi partnerships 12 12

e  Amount distributed $120,000 $120,000
Koha Fund Funding for iwi activities or events

o  Number activities funded 8 12

e Total amount funded $5,966 $5,257
Koha (Other) Fund Discretionary koha for reasons

unrelated to iwi activities or events.

e Koha funded 4 4

e  Total amount funded $1,545.30 $994
Ruku Pai Programme Funding for diving training

e  Number of divers trained for N/A 4

foundational level diving course

e  Total amount funded $5,614
Pataka Kai Distribution of kai moana for Te 155

Arawa tangi

e Number of Tangihanga kai 2,440kgs Fish |114

distributed to 80 2Litre
buckets of

e Kilograms of kaimoana mussels 1,550kgs
Collective Iwi Aquaculture Work Related to the Collective lwi

Aquaculture

e In-kind contribution $25,000 $36,950
Research & Development Partnerships Partnerships and research

developments

e New - 1

e On-going 3 2

e Complete - 5
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Te Kotahitanga o Te Arawa Trust Group
Statement of comprehensive income
For the year ended 30 September 2025

Statement of Comprehensive Revenue and Expenses
For the year ended 30 September 2025

Consolidated

2025 2024
Note $'000 $'000

Income
Revenue 1,290 1,751
Finance income 177 46
Other gains/(losses) 5 451 656
Total income 4 1,918 2453
Finance costs - (49)
Expenses, excluding finance costs 6 (1,314) (1,967)
Total operating expenditure (1,314) (2,016)
Operating surplus before share of equity accounted investments 604 437
Share of associate's (deficit) (13) (42)
Surplus before tax 591 395
Surplus for the year 591 395
Other comprehensive income
(Loss)/Gain on fisheries quota revaluation 13 (234) (24)
Items that will not be reclassified to surplus/(deficit)
Gain on capital received 13 575 -
Total comprehensive income 932 371
Total comprehensive income attributable to:
Te Kotahitanga o Te Arawa Trust Group 932 371

932 371
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Statement of Financial Position
As at 30 September 2025

ASSETS

Current assets

Cash and cash equivalents
Accounts Receivable
Term Deposit

Current tax receivables
Accrued Interest

Total current assets

Non-current assets

Property, plant and equipment
Intangible assets

Accounts Receivable
Investments

Total non-current assets

Total assets

LIABILITIES

Current liabilities
Accounts Payable
Employee benefits liabilities
Revenue in advance

Total current liabilities

Total liabilities
Net assets

EQUITY

Accumulated funds

Reserves

Total equity attributable to the Entity

Total equity

Te Kotahitanga o Te Arawa Trust Group
Balance sheet
As at 30 September 2025

Consolidated

2025 2024
Note $'000 $'000
529 387
7 2,579 2,659
397 -
145 690
50 27
3,700 3763
9 32 33
10 20,018 20,255
7 52 -
8 19,562 18,538
39,664 38.826
43,364 42,589
11 138 271
3 24
12 96 100
237 395
237 395
43,127 42194
13 8,601 8,010
13 34,526 34,184
43127 42194
43,127 42194
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Te Kotahitanga o Te Arawa Trust Group
Statement of changes in equity
For the year ended 30 September 2025

Statement of Changes in Net Assets
For the year ended 30 September 2025

Accumulated

Consolidated Reserves Funds Total Equity
Note $'000 $'000 $'000
Balance as at 1 October 2023 34,208 7,615 41,823
Surplus or deficit for the year - 395 395
Other comprehensive income (24) - (24)
Total comprehensive income (24) 395 371
Balance as at 1 October 2024 34,185 8,010 42,195
Surplus or deficit for the year - 591 591
Other comprehensive income (234) - (234)
Total comprehensive income (234) 591 357
Gain on capital received 575 - 575
Balance as at 30 September 2025 34,526 8.601 43.127
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Statement of cash flows
For the year ended 30 September 2025

Cash flows from operating activities

Cash received from Grants and Partnerships
Dividends received

Interest received

MACA's refunded

Goods and services tax net received

Payments to suppliers and employees
Grants and Scholarship Funding

Net cash inflow / (outflow) from operating activities

Cash flows from investing activities
Proceeds from sale of property, plant, and equipment
Proceeds from sale of investments

Purchase of property, plant and equipment
Purchase of investments

Loans provided

Term deposits

Net cash flow from investing activities

Cash flows from financing activities

Net increase / (decrease) in cash, cash equivalents, and bank overdrafts
Cash, cash equivalents, and bank overdrafts at the beginning of the year
Cash, cash equivalents, and bank overdrafts at the end of the year

Te Kotahitanga o Te Arawa Trust Group
Statement of cash flows
For the year ended 30 September 2025

2025 2024
Note $'000 $'000

1,135 1,458
95 78
153 5
545 105
35 9
1,963 1,655
(838) (2,626)
(120) (115)
(958) (2.741)
1,005 (1,086)
g 16
2,271 2,235
2,271 2.251
(3) -
(2,164) -
(570) (1,500)
(397) -
(3.134) (1.500)
(863) 751
142 (335)
387 722
529 387
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Te Kotahitanga o Te Arawa Trust Group
Notes to the financial statements
30 September 2025

1 Statement of accounting policies for the year ended 30 September 2025
1.1 Reporting entity

The reporting entity is Te Kotahitanga O Te Arawa Waka Fisheries Trust Board (“TKOTA”). TKOTA is domiciled in New
Zealand and is a charitable organisation registered under the Charities Act 2005.

2 Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies
have been consistently applied to the opening balance sheet and reporting period to 30 September 2025, unless
otherwise stated. Refer to note 4

2.1 Basis of preparation

The financial statements have been prepared on the going concern basis, and the accounting policies have been applied
consistently throughout the period.

Statement of compliance

The consolidated financial statements have been prepared in accordance with New Zealand Generally Accepted
Accounting Practice ("NZ GAAP"). They comply with Public Benefit Entity International Public Sector Accounting
Standrads ("PBE IPSAS") and other applicable Financial Reporting Standards, as appropriate for Tier 2 not-for-profit
public benefit entities, on the basis that it does not have public accountability and it is not defined as large.

These financial statements have been prepared in accordance with Tier 2 Not-For-Profit PBE Accounting Standards and in
doing so has taken advantage of all applicable Reduced Disclosure Regime (“RDR”) disclosure concessions.

Measurement base

The consolidated financial statements have been prepared on the historical cost basis, as modified by the fair value
measurement of non-derivative financial instruments which are measured at fair value.

Functional and presentation currency

These consolidated financial statements are presented in New Zealand dollars ($), which is the functional currency for all
entities of the Group. All financial information presented in New Zealand dollars has been rounded to the nearest thousand
dollars.

2.2 Basis of consolidation

The Group financial statements financial statements are prepared by adding together like items of assets, liabilities,
equity, income, expenses, and cash flows of entities in the group on a line-by-line basis. All significant intra-group
balances, transactions, income, and expenses are eliminated on consolidation.

The Group financial statements are prepared using uniform accounting policies for like transactions and other events in
similar circumstances. The consolidation of an entity begins from the date the Institute obtains control of the entity and
ceases When the Institute loses control of the entity.

The Group financial statements include those of the Trust and its subsidiaries, accounted for using the acquisition method
of combination, together with the results of its associates, accounted for using the equity method.

Transactions and balances between the Trust and its subsidiaries are eliminated on combination. Non-controlling interest
and their movements are shown separately.

The basis of combination for joint ventures depends on the form of the joint venture:

° For jointly controlled operations, the Group recognises the assets it controls, the liabilities and expenses it incurs,
and the share of income that it earns from the joint venture.

. For jointly controlled entities, the Group recognises its share of the entities' net assets at cost and subsequently
adjusts the cost for changes in net assets. The Group's share of the entities' surplus or deficit is recognised in
the statement of comprehensive income as a component of surplus or deficit (“surplus or deficit”).

In the Trust's financial statements, investment in subsidiaries and jointly controlled operations are carried at cost less any
accumulated impairment.
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Te Kotahitanga o Te Arawa Trust Group
Notes to the financial statements

30 September 2025

(continued)

2 Summary of significant accounting policies (continued)

Where necessary, adjustments are made to the financial statements of subsidiaries, associates and joint ventures to bring
their accounting policies in line with those of the Group.

Subsidiaries

The Trust consolidates in the Group financial statements all entities where the Trust has the capacity to control their
financing and operating policies so as to obtain benefits from the activities of the subsidiary. This power exists where the
Trust controls the majority voting power on the governing body or where such policies have been irreversibly
predetermined by the Trust or where the determination of such policies is unable to materially affect the level of potential
ownership benefits that arise from the activities of the subsidiary.

The Institute consolidates in the group financial statements those entities it controls. Control exists where the Institute is
exposed, or has rights, to variable benefits (either financial or non-financial) and has the ability to affect the nature and
amount of those benefits from its power over the entity. Power can exist over an entity if, by virtue of its purpose and
design, the relevant activities and the way in which the relevant activities of the entity can be directed has been
predetermined by the Institute.

Investments in subsidiaries are measured at cost in the Institute’s parent financial statements.

Inter entity transactions, balances and unrealised gains on transactions between Group entities are eliminated.
Unrealised losses are also eliminated. accounting policies of subsidiaries have been aligned where necessary to ensure
consistency with the policies adopted by the Trust and Group.

Transactions and non controlling interests

The Group treats transactions with non-controlling interests as transactions with equity owners of the Group. For
purchases of non-controlling interests, the difference between any consideration paid and the relevant share acquired of
the carrying value of net assets of the subsidiary is recorded as equity. Gains or losses on disposals of non-controlling
interests are also recorded in equity.

Associate

The Trust’s associate investment is accounted for in the Group financial statements using the equity method. An associate
is an entity over which the Trust has significant influence and that is neither a subsidiary nor an interest in a joint venture.
The investment in an associate is initially recognised at cost and the carrying amount in the group financial statements is
increased or decreased to recognise the Trust’s share of the surplus or deficit of the associate after the date of acquisition.
Distributions received from an associate reduce the carrying amount of the investment in the consolidated financial
statements.

If the share of deficits of an associate equals or exceeds its interest in the associate, the Trust discontinues recognising its
share of further deficits. After the Trust's interest is reduced to zero, additional deficits are provided for, and a liability is
recognised, only to the extent that the Trust has incurred legal or constructive obligations or made payments on behalf of
the associate. If the associate subsequently reports surpluses, the Trust will resume recognising its share of those
surpluses only after its share of the surpluses equals the share of deficits not recognised.

Where the Trust transacts with an associate, surpluses or deficits are eliminated to the extent of the Trust’s interest in the
associate.

Investments in associates are measured at cost in the Institute’s parent financial statements.
Joint venture

The Trust's jointly controlled entity interest is accounted for by proportionate consolidation in the group Financial
statements. The group combines its share of the joint venture’s individual revenue and expenses, assets and liabilities,
and cash flows on a line-by-line basis with similar items in the Institute and group’s financial statements.

The group recognises the portion of gains or losses on the sale of assets by the group to the joint venture that is
attributable to the other venturers.

A joint venture is a joint arrangement whereby the parties that have joint control of the arrangement have rights to the net
assets of the arrangement. Joint control is the agreed sharing of control of an arrangement by way of a binding
arrangement, which exists only when decisions about the relevant activities require the unanimous consent of the parties
sharing control.

Investments in joint ventures are measured at cost in the Institute’s parent financial statements.
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Te Kotahitanga o Te Arawa Trust Group
Notes to the financial statements

30 September 2025

(continued)

2 Summary of significant accounting policies (continued)

2.3 Revenue

Revenue is measured at fair value.

The specific accounting policies for significant revenue items are explained below:
Revenue from non-exchange transactions

Grants and Donations

Donations are recognised as revenue upon receipt and include donations from the general public, donations received for
specific programme or services or donations in-kind. Donations in-kind include donations received for services, food,
clothing, furniture and volunteer time and is recognised in revenue and expense when the service or good is received.
Donations in-kind are measured at their fair value as at the date of acquisition, ascertained by reference to the expected
cost that would be otherwise incurred by TKOTA.

Services in-kind may be recognised as revenue but do not have to be, including volunteer time which has been recorded
where possible but has not been given a financial value in these financial statements.

Grant Revenue

Grant revenue includes grants given by other charitable organisations, philanthropic organisations and businesses. Grant
revenue is recognised when the conditions attached to the grant has been c:omplied with. Where there are unfulfilled
conditions attaching to the grant, the amount relating to the unfulfilled condition is recognised as a liability and released to
revenue as the conditions are fulfilled.

Other grants received

Other grants are recognised as revenue when they become receivable unless there is an obligation in substance to return
the funds if conditions of the grant are not met. If there is such an obligation, the grants are initially recorded as grants
received in advance when received and recognised as revenue when the conditions of the grant are satisfied.

Revenue from exhange transactions

Investment income

Revenue is recognised as it accrues, using the effective interest method.
Sale of Goods

Revenue from sales of goods is recognised when the product is sold to the customer, when significant risks and rewards
of ownership have been transferred to the buyer on delivery of the goods and when the amount of revenue can be
measured reliably and it is probable that the economic benefits or service potential associated with the transaction will flow
to the Group.

Interest and dividends

Interest revenue is recognised using the effective interest method.

Interest revenue is recognised by accruing on a time proportion basis the interest due for the investment.
Dividends are recognised when the right to receive payment has been established.

ACE Quota Proceeds

Revenue from the sale of ACE Quota relates to income received from trading via the Iwi Collective Partnership of Annual
Catch Entitlement Quota and is provided as funding for services the Group provides. Revenue is recognised in the period
the services are provided.

Profit Share ICP Koura LP

The Group has invested in various Limited Partnerships with the Iwi Collective Partnership. Profits allocated to the Group
as a member of those LPs is recognised on an accrual basis; the LPs have 30 June balance dates.

Profit Share Bay Packers LP

The Group is a Limited Partner in Bay Packers Limited Partnership. Profits allocated to the Group as a member of a
Limited Partnership is recognised on an accrual basis; the LP has a balance date of 30 September.
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30 September 2025

(continued)

2 Summary of significant accounting policies (continued)

2.4 Income tax

The Entity is exempt from income tax. Accordingly, no provision has been made for income tax. The Group has paid
MACAs on dividends received and are entitled to claim these each year.

2.5 Leases

(i)  Operating leases

Operating leases
An operating lease is a lease that does not transfer substantially all the risks and rewards incidental to ownership of an
asset.

Lease payments under an operating lease are recognised as an expense on a straight-line basis over the lease term.

2.6 Cash and cash equivalents

Cash and cash equivalents include cash on hand, deposits held at call with banks, other short-term highly liquid
investments with original maturities of three months or less, and bank overdrafts.

Bank overdrafts are shown within borrowings in current liabilities in the balance sheet.

2.7 Debtors and other receivables
Short-term receivables are recorded at the amount due, less an allowance for expected credit losses (ECL).

The Entity and Group apply the simplified ECL model of recognising lifetime ECL for short-term receivables.

2.8 Property, plant and equipment

Property, plant, and equipment consists of the following asset classes: leasehold improvements, computer equipment,
office equipment, motor vehicles, plant and equipment

Land is measured at fair value, and buildings and infrastructure are measured at fair value less accumulated depreciation
and impairment losses. All other asset classes are measured at cost, less accumulated depreciation and impairment
losses.

()  Additions

The cost of an item of property, plant, and equipment is recognised as an asset if, and only if, it is probable that future
economic benefits or service potential associated with the item will flow to the Institute and group and the cost of the item
can be measured reliably.

Work in progress is recognised at cost less impairment and is not depreciated.

In most instances, an item of property, plant, and equipment is initially recognised at its cost. Where an asset is acquired
at no cost, or for a nominal cost, it is recognised at fair value as at the date of acquisition.

Costs incurred subsequent to initial acquisition are capitalised only when it is probable that future
economic benefits or service potential associated with the item will flow to the Institute and group and the cost of the item
can be measured reliably.

The costs of day-to-day servicing of property, plant, and equipment are recognised in the surplus or deficit as they are
incurred.
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Te Kotahitanga o Te Arawa Trust Group
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(continued)

2 Summary of significant accounting policies (continued)
(i)  Disposals

Gains and losses on disposals are determined by comparing the disposal proceeds with the carrying amount of the asset.
Gains and losses on disposals are reported net in the surplus or deficit. When revalued assets are sold, the amounts
included in property revaluation reserves in respect of those assets are transferred to general funds.

(iii) Depreciation

Depreciation is provided on a diminishing value basis on all property, plant, and equipment other than land and heritage
collections, at rates that will write off the cost (or valuation) of the assets to their estimated residual values over their useful
lives. Heritage collections are not depreciated because they are maintained such that they have indefinite or sufficiently
long useful lives that any depreciation is considered negligible.

The useful lives and associated depreciation rates of major classes of assets have been estimated as follows:

Class of asset depreciated Depreciation rates
Leasehold improvements 2% - 25%

Office equipment 10% - 67%
Computer equipment 26.4% - 80.4%
Motor vehicles 20% - 40%

Plant and equipment 13% - 25%

The residual value and useful life of an asset is reviewed, and adjusted if applicable, at each financial year end.

2.9 Intangible assets

Intangible assets are initially recorded at cost. Where acquired in a business combination, the cost is the fair value at the
date of acquisition. The cost of an internally generated intangible asset represents expenditure incurred in the
development phase.

Subsequent to initial recognition, intangible assets with finite useful lives are recorded at cost, less any amortisation and
impairment losses and are reviewed annually for impairment losses. Amortisation of intangible assets is provided on a
straight-line basis that will write off the cost of the intangible asset to estimated residual value over their useful lives.
Assets with indefinite useful lives are not amortised but are tested, at least annually, for impairment and are carried at cost
less accumulated impairment losses.

Where an intangible asset's recoverable amount is less than its carrying amount, it will be reported at its recoverable
amount and an impairment loss will be recognised. Impairment losses resulting from impairment are reported in statement
of comprehensive income.

Realised gains and losses arising from the disposal of intangible assets are recognised in statement of comprehensive
income in the year in which the disposal occurs.

Intangible assets comprise:
Fishing quota

Fishing Quota is an intangible asset with an indefinite useful life. The Allocated quota was received from Te Ohu
Kaimoana and was recognised at (deemed cost) being fair value on initial recognition with subsequent quota acquisitions
recorded at cost. Fishing quota is subsequently carried at market value determined by independant valuation provided by
Quota Management Systems Limited.

Website Development

Costs that are directly associated with the development of the website, are recognised as an intangible asset, and
amortised over its useful life.
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(continued)

2 Summary of significant accounting policies (continued)
Amortisation

The carrying value of an intangible asset with a finite life is amortised on a straight-line basis over its useful life.
Amortisation begins when the asset is available for use and ceases at the date that the asset is derecognised. The
amortisation charge for each period is recognised in the surplus or deficit.

The useful lives and associated amortisation rates of major classes of intangible assets have been estimated as follows:

Class of intangible asset Amortisation rates
Website 50%
2.10 Impairment of property, plant, and equipment

Property, plant, and equipment are reviewed for impairment at each balance date and whenever events or changes in
circumstances indicate that the carrying amount might not be recoverable.

An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount.
The recoverable amount is the higher of an asset’s fair value less costs to sell and value in use.

If an asset’s carrying amount exceeds its recoverable amount, the asset is considered to be impaired and the carrying
amount is written-down to the recoverable amount. For revalued assets, the impairment loss is recognised against the
revaluation reserve for that class of asset. Where that results in a debit balance in the revaluation reserve, the balance is
recognised in surplus or deficit.

For assets not carried at a revalued amount, the total impairment loss is recognised in surplus or deficit.

For assets not carried at a revalued amount, the reversal of an impairment loss is recognised in surplus or deficit.
Impairment of intangible assets

Intangible assets subsequently measured at cost that have an indefinite useful life, or are not yet available for use, and
goodwill, are not subject to amortisation and are tested annually for impairment.

2.11 Goods and services tax

All items in the financial statements are stated exclusive of goods and services tax (GST), except for receivables and
payables, which are presented on a GST-inclusive basis. Where GST is not recoverable as input tax, it is recognised as
part of the related asset or expense.

The net amount of GST recoverable from, or payable to, the Inland Revenue Department (IRD) is included as part of
receivables or payables in the balance sheet .

Commitments and contingencies are disclosed exclusive of GST.

2.12 Reclassification of comparative figures
Certain comparative figures have been reclassified to be on a consistent basis as the current year figures.

There have been work in progress and income reimbursements relating to prior years that were held on the balance sheet
released to the statement of comprehensive revenue and expenses. These figures are expenditure relating to prior periods
and have an overall impact on the statement of comprehensive revenue and expenses and retained earnings of $129k.
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(continued)

2 Summary of significant accounting policies (continued)

2.13 Significant judgments and estimates

In preparing the financial statements, the Board of Trustees is required to make judgments, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets and liabilities, and the disclosure of contingent liabilities, at
the end of the reporting period. The uncertainty from these assumptions and estimates could result in outcomes that may
result in a material adjustment to the carrying amount of the asset or liability.

The Group base its assumptions and estimates on parameters available when the financial statements are prepared.
However, existing circumstances and assumptions about future developments may change due to market changes or
circumstances arising beyond the control of the Group. Such changes are reflected in the assumptions when they occur.

The key significant judgments and estimates used in the preparation of these financial statements are as follows:
Useful lives of depreciable assets

Management reviews its estimate of the useful lives of depreciable assets at each reporting date, based on the expected
utility of the assets.Uncertainties in these estimates relate to technical obsolescence that may change the utility of certain
property, plant and equipment.

Estimation uncertainty

Information about estimates and assumptions that have the most significant effect on recognition and measurement of
assets, liabilities, income and expenses is provided below. Actual results may be substantially different.
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(continued)

3 Financial instruments

Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual provisions of
the financial instrument.

The Group derecognises a financial asset or, where applicable, a part of a financial asset or part of a group of similar
financial assets when the rights to receive cash flows from the asset have expired or are waived, or the entity has
transferred their rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in
full without material delay to a third party; and either:

e The Group has transferred substantially all the risks and rewards of the asset; or

e The Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred
control of the asset.

Financial assets and liabilities are offset and the net amount presented in the statement of financial position when, and
only when, the entity has a legal right to offset the amounts and intends either to settle on a net basis or to realise the
assets and settle the liability simultaneously.

The entity classifies financial assets into the following categories:

e Financial Assets at Fair value through surplus or deficit

e  Amortised cost

The entity classifies financial liabilities into the following categories:
e  Amortised cost

Subsequent measurement is dependent on the classification of the financial instrument, and is specifically detailed in the
accounting policies below.

Financial assets

The Group's financial assets comprise cash and cash equivalents, receivables, other investments and term investments.
All of these financial assets, except for other investments that are shares, are initially recognised at fair value and
subsequently measured at amortised cost, using the effective interest method. Investments that are shares are
categorised as 'financial assets at fair value through comprehensive revenue and expenses' for accounting purposes in
accordance with financial reporting standards. On initial recognition of an equity investment that is not held for trading, the
entity may irrevocably elect to present subsequent changes in the investment's fair value in comprehensive revenue and
expenses. This election has been made for investments that are shares. Subsequent to initial recognition, these assets
are measured at fair value. Dividends are recognised as income in comprehensive revenue and expenses unless the
dividend clearly represents a recovery of part of the cost of the investment. Other net gains and losses are recognised in
comprehensive revenue and expenses. All financial assets except for those at fair value through the Statement of
Financial Performance are subject to review for impairment at least at each reporting date. Financial assets are impaired
when there is any objective evidence that a financial or group of financial assets is impaired. Different criteria to determine
impairment are applied for each category of financial assets.

Financial liabilities

The Group's financial liabilities include accounts payable and other payables. All financial liabilities are initially recognised
at fair value (plus transaction cost for financial liabilities not at fair value through the Statement of Financial Performance)
and are measured subsequently at amortised cost using the effective interest method except for financial liabilities at fair
value through the Statement of Financial Performance.

@ Te Kotahitanga o Te Arawa Waka Fisheries Trust & Subsidiaries | Annual Report 2024-2025
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(continued)

3 Financial instruments (continued)

(a) Financial instrument categories
The accounting policies for financial instruments have been applied to the line items below:

The carrying amounts of financial assets and liabilities in each of the financial instrument categories are as follows:

2025 2024

Note $'000 $'000
FINANCIAL ASSETS
Fair value through surplus or deficit
Mapua Wealth Managed Investment - 2,492
Investments 397 284
Craigs Investment Partners 2,392 -
Total fair value through surplus or deficit 2,789 2,776
Loans and receivables at amortised cost
Account Receivables 1,129 53
Cash and Cash equivalents 529 387
MACA/RWT Receivable 145 611
Baypackers Loan 320 -
Whakatohea Mussels (Opotiki) Limited Loan 250 -
Te Huata No.1 LP Loan 1,500 1,500
Total loans and receivables at amortised cost 3.873 2,551
Financial Assets at Cost
Aotearoa Fisheries Limited (22,822 shares) 15,299 15,299
Total financial assets at cost 15,299 15,299
Financial liabilities at amortised cost
Account Payables 128 264
Employee Benefits 3 24
Total financial liabilities at amortised cost 131 288
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4 Revenue from exchange and non-exchange transactions

Exchange
Dividends received
Partnership income
Total exchange

Non-exchange
Grant income

Other income

Other gains/(losses)
Finance income
Total non-exchange

Total exchange and non-exchange

5 Other gains/(losses)

Gain/(loss) on sale of property, plant and equipment
Foreign exchange gains/(losses) (net)

Realised gains on investment

Total gains/(losses)

6 Other expenses

Te Kotahitanga o Te Arawa Trust Group
Notes to the financial statements

30 September 2025

(continued)

Expenses, excluding finance costs, included in the income statement classified by

nature

Employee benefits

Depreciation and amortisation expense
Innovation fund

Lease/Rent Paid

Social Benefit

Governance Fees

2025 2024
Note $'000 $'000

95 645

920 913

1,015 1,558

212 169

64 25

5 451 656

177 46

904 896

1,919 2,454
2025 2024
$'000 $'000

- (7)

6 -

445 663

451 656

2025 2024
$'000 $'000

208 333

7 9

10 -

79 79

133 65

110 131
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Te Kotahitanga o Te Arawa Trust Group
Notes to the financial statements

30 September 2025

(continued)

6 Other expenses (continued)

Auditors' fees

During the year the following fees were paid or payable for services provided by the auditor of the Group, and its related
entities:

2025 2024
$'000 $'000

(a) Assurance services
Audit services
CooksonForbes
Audit of Financial Statements 10 10
Total remuneration for audit services 10 10
7 Accounts receivable

2025 2024

$'000 $'000
Exchange
Trade receivables 544 1,147
Te Huata No.1 LP Loan 1,500 1,500
Whakatohea Mussels (Opotiki) Limited Loan 250 -
Baypackers Loan 268 -
Prepayments 17 1
GST Receivable - 11
Total current receivables from exchange transactions 2,579 2,659
Non-current exchange
Baypackers Loan 52 -
Total non-current receivables from exchange transactions 2,631 2,659
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(continued)

8 Investments

The Group previously held an investment with Mapua Wealth which has been divested and invested into Craigs
Investment Partners. The funds are administered by investment fund managers and are classified as financial assets
through surplus or deficit. The Group holds shares in Aotearoa Fisheries Limited, investment in the ICP Koura Facilities LP
allocated on formation and subsequently purchased. Under the provisions of IPSAS RDR , shares in Aotearoa Fisheries
Limited are valued at their transfer value.

In December 2017 Aotearoa Fisheries Limited and four other iwi owned companies proposed to establish a limited
partnership to purchase the business and assets of Bay Packers (NZ) Limited and Petromont Export Limited. The total
sale for the business to was $3,218,000 with partners all contributing to the purchase.

The Bay Packers Limited Partnership was established in March 2018 with the General partner of the Limited Partnership
being Awanui Moana GP Limited. During the year Te Arawa Fisheries Limited paid a capital Call $300,000 and purchased
the partnership shares of three partners for $1 each. Te Arawa Fisheries Limited now holds 50% of the equity in the
limited partnership (2024: 20%). The investment is classified as an investment in associates and has a carrying value of
$743,883 (2024: $181,365). This is measured using the equity method as set ou in the PBE IPSAS 36-Investments in
Associates and Joint Ventures.

No impairment adjustment is considered necessary.

2025 2024
$'000 $'000
Investments at fair value
Mapua Wealth - 2,492
ICP Koura LP Investments 102 102
Bay Packers LP 744 182
GreenMount Co 725 463
Craigs Investment Fund 2,392 -
Bay Packers (NZ) Limited 300 -
4,263 3,239
Investments at cost or transfer value
Aotearoa Fisheries Limited (22,800 shares) 15,299 15,299
Total investments 19,562 18,538
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9 Property, plant and equipment

(continued)

Plant and Office Leasehold Computer
equipment Equipment improvements Equipment Total
$'000 $'000 $'000 $'000 $'000
At 30 September 2024
Cost 3 41 33 31 108
Accumulated depreciation (2) (32) (15) (26) (75)
Net book amount 1 9 18 5 33
Year ended 30 September 2025
Opening net book amount 1 9 18 5 33
Additions - - - 3 3
Depreciation charge (note 6) - (1) (1) (2) (4)
Closing net book amount 1 8 17 6 32
At 30 September 2025
Cost 3 40 33 34 110
Accumulated depreciation (2) (32) (16) (28) (78)
Net book amount 1 8 17 6 32
10 Intangible assets
Breakdown of intangible assets and further information
Movements in the carrying value for each class of intangible asset are as follows:
Website
Development Fishing Quota Total
$'000 $'000 $'000
At 30 September 2024
Cost 20 20,251 20,271
Accumulated amortisation and impairment (16) - (16)
Net book amount 4 20,251 20,255
Year ended 30 September 2025
Opening net book amount 4 20,251 20,255
Revaluation - (234) (234)
Amortisation charge (3) - (3)
Closing net book amount 1 20,017 20,018
At 30 September 2025
Cost 20 20,017 20,037
Accumulated amortisation and impairment (19) - (19)
Net book amount 1 20,017 20,018
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(continued)

10 Intangible assets (continued)

2025 2024

$'000 $'000
Fishing Quota - Allocation 7,786 7,786
Fishing Quota - Purchased 1,182 1,182
Fishing Quota - Revaluation 11,049 11,283
20,017 20,251

In accordance with the Fisheries Act 2004 the Group has received the above settlement assets to manage on behalf of Te
Arawa lwi. This represents the initial quota received as part of the Fisheries Settlement.

The settlement (allocation) and purchased quota has been recognised by TFAHL as at 30 September 2025 at fair value of
$18,392,368 (2024: $18,522,738) and $1,924,882 (2024: $1,728,753) respectively. Fair value has been determined based
on an external valuation provided by Quota Management Systems Ltd. The settlement quota is subject to various
restrictions, including restrictions over the sale and transfer (but not over the sale of ACE), in accordance with the Maori
Fisheries Act 2024.

11 Accounts payable

2025 2024

$'000 $'000
Exchange
Trade payables 104 264
Accrued expenses 10 7
GST payable 24 -
Total creditors and other payables from exchange transactions 138 271
12 Revenue in advance

2025 2024

$'000 $'000
Bay Trust Funding 96 100
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(continued)

13 Equity
2025 2024
$'000 $'000
Retained earnings
Balance at 1 October 8,010 7,615
Surplus/(deficit) for the year 591 395
Balance 30 September 8,601 8,010
Fisheries Settlement Reserve
Balance 1 October 34,185 34,208
Revaluation (234) (24)
Balance 30 September 33,951 34,184
Capital Reserves
Balance 1 October - -
Movement 575 -
Balance 30 September 575 -

Fisheries Settlement Reserve
In accordance with the Fisheries Act 2004 the Group has received the above settlement assets to manage on behalf of Te
Arawa. This represents the initial quota received as part of the Fisheries Settlement. note 10.

14 Contingencies
As at 30 September 2025 the Entity had no contingent liabilities or assets (2024: $Nil).

15 Capital commitments and operating leases

As at 30 September 2025 The Group had commited to contribute a further $336,250 to Greenmount Capital investment
fund (2024: The Group had commited to contribute a further $550,000 to Greenmount Capital investment fund.).

Operating leases as lessee

The Group leases property, plant, and equipment in the normal course of its business. The majority of these leases have a
non-cancellable term of 60 months. The future aggregate minimum lease payments payable under non-cancellable
operating leases are as follows:

2025 2024
$'000 $'000
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(continued)

16 Related party transactions
Controlled entities

a) Te Kotahitanga O Te Arawa waka Fisheries Trust Board has direct control over all of the entities in the Group. The
directors of all of the Companies that make up the Group are the same and TKOTA has the power to govern the
operations and financing activities of its subsidiaries.

2025 2024
$'000 $'000

b) Iwi Partnership Funding*
Ngati Pikiao 20 20
Ngati Rangtihi 10 10
Ngati Rangiteaorere 10 10
Ngati Rangiwewehi 10 10
Ngati Tarawhai 10 10
Tuhourangi 10 10
Whakaue / Te Ure o Uenukukopako 20 10
Waitaha 10 10
Ngai Tahu / Ngati Whaoa 10 10
Ngati Makino 10 10

120 110
*The amounts above were approved and paid out to iwi partners during the year.
c) Bay Packers LP*
Receipts
Sales - 37
Receivables - 5
Payments
Purchases 6 4
Payables -

*During the year the Group transacted with Bay Packers LP and inccured the above transactions.

Transactions with key management personnel

2025 2024
$'000 $'000
Executive Management Team, including the Chief Executive
Full-time equivalent members 13 13
Remuneration 323 375
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17 Investments in subsidiaries

Name of entity

Te Arawa Fisheries Holding Company Limited
Te Arawa Fisheries Limited

Te Arawa Fisheries ICP Limited
Arawa Fisheries Mussels Limited

Te Arawa Fresh Limited

Te Arawa Fresh LFR Limited

Te Arawa Mahi Limited

Te Arawa Fisheries Properties Limited
Punga Charitable Trust

Te Arawa Fresh Wholesale Limited
Awanui Moana GP Limited

Bay Packers Limited Partnerslip

18 Events occurring after the balance date

Principal activity

Te Kotahitanga o Te Arawa Trust Group
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(continued)

Equity holding

2025
%

100
100
100
100
100
100
100
100
100
100

50

50

2024
%

100
100
100
100
100
100
100
100
100
100

20

20

The Trust is not aware of any other matters or circumstances since the end of the reporting period, not otherwise dealt with
in these financial statements that have significantly or may significantly affect the operations of the Group.
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Street Address

Te Arawa Fisheries

Lakesyde Business Centre
1204 Whakaue Street, Level 1
Rotorua, 3040

Postal Address

Te Arawa Fisheries
P O Box 1896
Rotorua 3040

Email
info@tearawafisheries.maori.nz

tearawafisheries.co.nz
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