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1. Introduction 
 

E mihi atu E tangi atu ki nga mate huhua kua mene atu ki te Po, Me kii ra te 

korero he kura i tangihia he maimai aroha ki a ratou Haere atu ra koutou, 

haere. 

 

Tenei te honore ki te tuku atu i te Purongo a Tau o Te Kupenga o 

Maniapoto  Mo te tau I mutu I te 30 Hepetema 2015. 

 

The Directors take pleasure in presenting the Te Kupenga o Maniapoto Limited 

(Te Kupenga) Annual Report for the financial year ended 30 September 2015. 

 

Te Kupenga has continued to contribute towards the commercial and economic 

development of Maniapoto Iwi.  Since establishment in 2007, Te Kupenga has 

paid in cash, dividends in excess of $5.4 million to Maniapoto Fisheries Trust 

(MFT) our beneficial shareholder. 

 

2. Highlights 
    

Financial outcomes 

 

Te Kupenga was pleased to achieve total revenue of $1,265,347, which was 

ahead of the budget of $1,207,447.  Net profit was $933,549, well ahead of our 

budget of 801,947, and net profit for the previous year of $714,806.  Te 

Kupenga’s operating profit for the year, excluding the gross profit on “agreed” 

Annual Catch Entitlement (ACE) and including the Aotearoa Fisheries Limited 

(AFL) dividend, was $849,613 (2014: $643,042 with no AFL dividend 

received) resulting in a return on own quota and investment in AFL income 

shares of 10.3% compared with 8.3% achieved in the previous year.    

 

ACE sales combined with the additional profits derived on ACE supplied of 

$810,147 represent 64% of total revenue, with the balance primarily attributed 

to the earnings on Te Kupenga’s investment in AFL. 

 

A summary of Te Kupenga’s financial performance for the years 2013 to 2015 

and budget for 2016 is provided in Section 5 of the Annual Report. 

 

Capital structure and liquidity 

    

Te Kupenga shareholders’ equity increased from $9.48 million at the beginning 

of the year to $10.05 million as at 30 September 2015.  Its income generating 

assets at year-end were $9.84 million (2014: $9.29 million).  Te Kupenga did 

not have any interest bearing debt throughout the year or in the previous year. 
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Te Kupenga’s liquidity is primarily provided by operating cash flows net of 

dividends paid to MFT.  It currently has no financing facility arranged with its 

bank or any other party. 

 

Business expansion  

 

Te Kupenga envisages that its investment needs to grow the business, ensuring 

financial sustainability for the future, will be agreed with MFT during the year.  

These requirements are expected to be addressed according to an integrated 

strategy developed for the commercial and economic growth of Maniapoto Iwi. 

 

“ACE plus Profit Share” agreement with Sealord 

 

Te Kupenga’s catchable deep-sea “ACE sales plus profit share” agreement with 

Sealord Group Limited (Sealord), effective for five years from 1 October 2013, 

was formally signed in September 2014.  The “ACE plus” arrangements derived 

$416,019 from deep-sea ACE sales and a further 44% of it as profit share. 

 

Investment portfolio 

 

During the year, Te Kupenga transferred $1.5 million, in two tranches, to a 

growth assets focused investment portfolio managed by ASB Wealth Advisory.  

The portfolio showed an increase in value of $60,091 as at 30 September 2015.  

The equivalent annualised return for the year was 4.49% compared with a target 

of 6.7%.   A general softening of capital markets in August and September 2015 

affected value.  However, the investment return in the 13 months to 31 October 

2015 was in excess of 8%. 

 

Review of fisheries settlement entities 

 

The Maori Fisheries Act 2004 (MFA) provides for an independent “11-Year 

Review” of the governance of the entities established in connection with the 

fisheries settlement and other arrangements.  MFT, in conjunction with Te 

Kupenga, commented on the draft Terms of Reference for the review circulated 

to Iwi and made a comprehensive submission to the reviewer.  Representatives 

of Maniapoto Iwi, comprising primarily of one each from MFT and Te 

Kupenga, participated at important hui convened by an Iwi Working Group 

established by Te Ohu Kaimoana to discuss the key findings of the reviewer.    

 

 In June 2015, a special general meeting considered the findings of the review 

and voted on resolutions concerning them.   

 

Key outstanding decisions relating to the review are the future role of Te Ohu 

Kaimoana and method of funding its net operating expenses (in the absence of 
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AFL dividends).  A representative of Te Kupenga attended selected hui and 

workshops, on behalf of Maniapoto Iwi, to deliberate the optimal future role of 

Te Ohu Kaimoana and express Maniapoto Iwi’s views on the preferred option 

to fund its net expenses and outgoings.  Of particular concern is a general thrust 

aimed at Te Ohu Kaimoana retaining Iwi assets such as its investment portfolio 

and cancelling a debt, in the form of Redeemable Preference Shares in AFL, 

instead of distributing them to Iwi.   

 

Iwi are expected to resolve the outstanding matters relating to the review at Te 

Ohu Kaimoana’s next Annual General Meeting, which will be held on 31 March 

2016.     

 

3. Te Kupenga - Company Profile 
  

Te Kupenga is the Asset Holding Company (AHC) of Maniapoto Iwi as defined 

in the MFA.  It holds and manages primarily Maniapoto Iwi’s “settlement” 

quota and AFL income shares transferred to it in March 2007, in accordance 

with the Maori fisheries settlement.   

 

Maniapoto Maori Trust Board (MMTB) as Trustee of MFT is Te Kupenga’s 

sole shareholder.  MFT is the Mandated Iwi Organisation (MIO) of Maniapoto 

Iwi for the purposes of the MFA. 

 

3.1 Key Assets 

 

The key assets of Te Kupenga are: 

 

Asset Quantity Value as at 

30 Sep 2015 

$ 

 

“Settlement” quota shares 

 

203,816,322 

 

4,050,000 

“Normal” quota shares 20,297,912 571,000 

AFL income shares 

Investment portfolio 

9,086 3,660,000 

1,560,091 

 

Total  $9,841,091 

 

Quota shares 

 

Te Kupenga’s “settlement” quota, as shown in the preceding table, is the fish 

quota received to date by Maniapoto Iwi under the fisheries settlement.   
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Te Kupenga purchased 233,230 “normal” quota shares from MMTB in 2010 

and 20,064,682 “normal” quota shares comprising mainly of orange roughy 

quota from Te Ohu Kaimoana in September 2014. 

 

Te Kupenga procures “agreed” ACE generated on the remaining quota held in 

trust by Te Ohu Kaimoana, in respect of coastline based and freshwater eel, 

pending the transfer of the quota. 

 

Quota value 

 

As at 30 September 2015, Te Kupenga’s “settlement” quota was affected by 

value impairments of $87,000 while its “normal” quota gained $175.  The net 

impairment of $86,825 was offset against previous increases credited to the 

quota shares reserve, as a reduction in equity.  Quota values can alter when the 

outlook for ACE prices and Total Allowable Commercial Catch (TACC) levels 

change.   

   

AFL income shares 

 

Te Kupenga’s gross AFL dividend for the year was $386,908 (2014: Nil).  As 

at 30 September 2015, the fair value of the company’s 9,086 AFL income shares 

increased by $80,000.  The gain on revaluation was credited to the AFL income 

shares reserve, as a movement in equity. 

 

Investment portfolio 

 

Te Kupenga’s investment portfolio gained $60,091 for the year, resulting in an 

equivalent annualised return of 4.49% compared with a target of 6.70%.    

 

Its short term deposits earned interest income of $10,276 for the year.   

 

3.2 Directors and Management 

 

The current Directors of Te Kupenga are: 

 

Chris Koroheke – Chairperson of the Board - Chris is an inaugural 

independent director, appointed to the Board in 2007 and assuming the role of 

Chairperson in March 2011.  Chris was also the company’s part time General 

Manager from that date until February 2015.  Chris reaches his maximum tenure 

of 9 years in office on 18 March 2016. 

 

Tony Magner – Executive Director - Tony is an inaugural independent 

director, appointed in 2007.  He assumed the role of Executive Director when 

Chris resigned from his general managerial duties.  Tony has extensive fishing 
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industry expertise at both the macro and operational levels.  He now has 

management responsibility for the business and executes all of the company’s 

operations including its ACE sales management activities on a part time basis.  

Tony reaches his maximum tenure of 9 years as a Director on 18 March 2016. 

 

William Wetere - Director - William joined the Board as an independent 

director on 27 June 2011. 

 

Bella Takiari-Brame – Director - Bella is a MMTB/MFT Trustee appointed 

to the Board on 11 August 2015.  

 

Glenn Tootill – Director - Glenn is also a MMTB/MFT Trustee appointed to 

the Board on 29 September 2015. 

 

Director changes  

 

There were two changes in Te Kupenga’s Directors during the year.   

 

Glen Katu - Glen was a Director from 30 September 2014 to 11 August 2015.   

 

Daniel Te Kanawa – Director - Dan is a Trustee of MMTB/MFT.  He was the 

inaugural Chairperson and General Manager of Te Kupenga.  Dan served as a 

Director from 19 March 2007 to 29 September 2015.   

 

All Directors are affiliated with Maniapoto Iwi thereby having an inherent 

interest in the development and socio-economic well-being of Ngati Maniapoto 

and its people. 

 

Te Kupenga encourages the participation of Directors at fishing industry 

conferences, Te Ohu Kaimoana and AFL annual and other shareholders’ 

meetings, and relevant industry forums.  The opportunities availed of have 

contributed to their knowledge of fishing industry issues and developments, and 

the challenges they can pose to the company.  There is provision in the 

company’s budget for Directors’ training.   
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3.3 Governance 
 

Te Kupenga Board is committed to operating the company in a compliant and 

financially responsible manner, setting and achieving high standards of 

performance, oversight, accountability, transparency and reputation.  The 

Directors consider that their role in the governance of Te Kupenga is to espouse 

a team culture within the company and facilitate effective entrepreneurial and 

prudent management that can deliver successes for the company. 

 

Board composition 

 

Te Kupenga’s constitution provides for a Board of 5 directors, all appointed by 

MFT.  Up to 2 can be Trustees of MMTB/MFT and the others independent. 

 

Management structure 

 

Since March 2015, Tony Magner and Aloma Shearer, with Chris Koroheke 

chairing the company’s management meetings, have executed Te Kupenga’s 

business and operational activities on a part time basis (as before).   

 

Te Kupenga’s Directors who are not involved in the company’s management, 

particularly its Chairperson, monitor management performance. 

   
Tony is responsible for the day-to-day management of Te Kupenga.  Decision 

making on routine matters has been delegated to him.  The Chairperson, in 

consultation with management, ensures relevant expertise is retained to ensure 

due attention is given to specialised matters to facilitate both Board and 

management’s decision-making and compliance.  This ensures that rational and 

businesslike choices can be made by avoiding ad-hoc or emotionally influenced 

decisions.  Management makes recommendations on matters requiring Board 

attention. 

 

Board and other meetings 

 

The Board held one formal meeting and attended a Board business planning 

day.  Management meetings were held monthly and/or as required.  Quarterly 

management reports were prepared for the Board and MFT at the end of each 

quarter.  The personnel responsible for operational and business activities 

executed the related tasks including those requiring pro-active attention.  They 

reported quarterly against the Board approved budget and business plan. 
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Reporting and disclosure 

 

Management is responsible for the preparation of annual Business Plans, 

Budgets, Statements of Corporate Intent (SCI) and Audited Financial 

Statements, and quarterly management and financial reports. 

 

Te Kupenga’s auditors Deloitte of Hamilton performed the audit of the 

company’s year-end financial statements.  Their fees are disclosed in the 

financial statements. 

 

Interests register  

   

Any business Te Kupenga has transacted in which a Director has an interest has 

been carried out on a commercial “arms-length” basis.  An interests register 

containing all relevant directorships is updated on a regular basis. 

 

Shareholder relations 

 

During the year, Te Kupenga Directors and MFT Trustees made excellent 

progress in developing an empathetic relationship, which has led to a clearer 

unity of purpose among the two.  

 

Te Kupenga Directors have regularly attended MFT meetings and made 

presentations based on the company’s quarterly management reports and on 

other matters. 

   

Annual SCIs formally document the understanding that exists between Te 

Kupenga and MFT.  The SCIs set out the intentions and specify the targets that 

Te Kupenga expects to achieve each financial year.  They also report on and 

compare the company’s financial performance in the previous financial year 

with the targets agreed for that year.  Other matters agreed in the SCIs currently 

include Te Kupenga’s key policies and information reporting requirements. 

 

4. Key Issues 
 

During the year, Te Kupenga made good progress in improving its strategic 

position.  Notwithstanding this, it faces some key issues, which include: 

 

 Reducing returns on fish quota and AFL income shares; 

 Insufficient fishing industry operational expertise available internally in a 

period where Board changes are imminent; and 

 The unavailability of funding to expand the business.   
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Te Kupenga has addressed the above in meaningful ways: 

 

 It has negotiated long-term profit share arrangements in combination with 

the sale of its catchable deep-sea and crayfish ACE; 

 Entered into 3-year fixed price per tonne ACE sales agreements for other 

ACE with effect from 1 October 2015 (on the expiry of the previous 3-year 

agreements) in a period of falling prices; 

 Addressed mechanisms for the sale of hitherto unsold ACE by expressing 

interest in a new business venture that will potentially utilise such ACE, and 

other avenues to find buyers; 

 Actively addressed and taken a supportive stance towards developing an 

integrated strategy aimed at achieving Maniapoto Iwi’s commercial and 

economic objectives effectively.  Involvement in this process can 

progressively solve Te Kupenga’s management succession issue and create 

an environment where the required funds for business expansion are 

allocated. 

  
4.1 ACE Sales  
 

Te Kupenga competes with other ACE holders to both sell and obtain the best 

prices for its ACE.  The challenge each season is to sell a high proportion of 

mainly high value and weight ACE fish stocks to buyers who can honour their 

annual or longer-term purchase commitments. 

    

ACE price trend 

 

ACE prices generally depend on the profitability of the harvested fish species, 

supply or availability of ACE based on TACC settings established under the 

Quota Management System (QMS) and demand for particular ACE fish stocks.  

Many factors including market and economic conditions prevailing in fisheries 

product markets mainly offshore, NZ dollar exchange rates, vessel capacity, 

fishing and other costs, state of NZ’s fisheries, TACC levels, deemed values, 

and strengths of buyers and sellers bargaining positions affect ACE prices. 

 

From about the end of 2008, market prices for ACE started to decline and this 

trend has continued to date.  Te Kupenga has been fortunate that lower ACE 

prices in recent years have been offset by AFL’s dividends.   

 

Foreign charter vessels 

 

The Fisheries (Foreign Charter Vessels and Other Matters) Act 2014 

implements the Government’s decisions on the regulation of foreign charter 

vessels (FCVs).  It provides for the costs of various Government departments’ 
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services to be recovered from operators and all vessels fishing in NZ waters to 

be flagged as NZ ships from 1 May 2016.  

   

The provisions of this Act, implemented by Government, have increased the 

operating and compliance costs of FCVs.  NZ flagging them will result in 

further costs as they will then be subject to the same regulations as NZ owned 

vessels.  The higher costs of operating FCVs and shortage of vessels in NZ’s 

fisheries waters presently have reduced the price competition for ACE, 

dampening prices in the ACE market. 

 

4.2 Maintaining Business Continuity  

 

Two Te Kupenga Directors, including the Director responsible for the 

company’s management, reach their maximum tenure of 9 years in office in 

March 2016.  It is imperative that arrangements for the continuation of the 

company’s business, in particular its quota, ACE sales and operations 

management are made early. 

 

Current intentions are for MFT and Te Kupenga to adopt an integrated 

management organisation structure, as part of Maniapoto Iwi’s commercial and 

economic development initiatives.  The proposed arrangements can ensure the 

continuation of Te Kupenga’s core business while appropriate personnel are 

recruited and/or trained to undertake the above as well as other activities over 

time. 

   

4.3 Remaining “Settlement” Quota  

 

Te Kupenga has not yet received quota representing the coastline between 

Mokau River and Waipingao stream, and eel quota, which are both entitlements 

under the Maori fisheries settlement.  Te Ohu Kaimoana believes that it would 

be easier for MFT to agree Maniapoto Iwi’s coastline boundary with Ngati 

Tama Iwi’s MIO, which is likely to be established in 2016. 

 

The eel quota awaits the agreement of Iwi populations, within eel fish stock 

management areas, with neighbouring Iwi or the application of the default 

provisions set out in the MFA.  Te Ohu Kaimoana is likely to action the required 

processes within the next two years.    

   

Te Kupenga will thereafter be in receipt of 498 kgs equivalent of long-finned 

freshwater eel quota and 2,085 kgs equivalent of short-finned freshwater eel 

quota. 
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5. Financial Performance  
 

Te Kupenga’s audited Financial Statements for the Year Ended 30 September 

2015 accompany this Annual Report.  We have provided a summary of the 

company’s recent financial performance and budget for 2015/16 in the table on 

the next page. 

 

We comment on the information set out in the table, particularly Te Kupenga’s 

financial performance for 2014/15 and budget for 2015/16 below. 

 

Financial Performance for 2014/15 

  

 Te Kupenga achieved a net profit of $933,549 against a budget of $801,947. 

 

The main contributors to the favourable variance of $131,602 were: 

 

 The Ihu to Mai agreement with Sealord earned $42,037 more than the 

budgeted profit share of $142,845; 

 The AFL dividend exceeded the budget by $66,908;  

 Ministry for Primary Industries (MPI) and other levies on quota held was 

$28,997 lower than budget with the actual amounts charged being lower 

than the previous year; and 

 Selling and general expenses were lower than budget by $45,455 due to 

under expenditure mainly for Directors fees and meeting expenses, 

Directors’ training and contracted services.   

 

ACE sales were $55,737 below budget. 

 

The return on assets for the year, effectively on Te Kupenga’s quota and AFL 

income shares, was 10.3% compared to a target of 8.7% and 8.3% achieved in 

2014. 

 

 2015/16 Budget 

 

 Te Kupenga’s budget for 2015/16 reflects a net profit of $744,158 compared 

with $933,549 achieved in the 2014/15 financial year.   

 

 The key contributors to the budgeted profit are: 

  

 ACE earnings net of company expenses of $244,158 (2015: $478,349); 

 AFL dividend of $350,000 – as budgeted (2015: $386,908); and  

 Investment and interest income of $150,000 (2015: $68,117). 
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Years Ended 30 September  2013 2014 2015 2016 

  Actual Actual Actual Budget 

  $ $ $ $ 

Revenue      

ACE Sales:      

Settlement quota 586,015 654,811 565,999 466,287 

Normal quota 678 838 35,883  35,311 

Agreed ACE 22,732 20,479 23,383 22,220 

ACE sales profit share  382,916 184,882 124,706 

Total 609,425 1,059,044 810,147 648,524 

       

Cost of Sales:      

Levies 118,765 130,510 106,963 121,870 

ACE charges 5,276 6,735 7,540 5,528 

Total 124,041 137,245 114,503 127,398 

       

Gross Profit:      

Own quota 467,928 525,338 495,118 379,933 

Agreed ACE 17,456 13,545 15,644 16,487 

ACE sales profit share  382,916 184,882 124,706 

Total 485,384 921,799 695,644 521,126 

       

Operating Profit 241,537 656,587 478,349 244,158 

       

Interest  56,993 62,719 10,276 10,000 

Dividends – AFL 308,259  386,908 350,000 

Investment income  -4,500 57,841 140,000 

Other   175   

  606,789 714,806 933,549 744,158  

Special dividend - AFL 1,090,320     

Net Profit 1,697,109 714,806 933,549 744,158 

       

Margins      

Gross profit 79.6% 87.0% 85.9% 80.4% 

Operating profit 39.6% 62.0% 59.0% 37.6% 

Return on Assets      

Return on own/held quota 5.3% 15.5% 10.0% 4.9% 

Return on quota & AFL shares 6.8% 8.3% 10.3% 7.0% 

 

 The main reasons for the lower budgeted profit, compared with the 2015 net 

profit, are: 

 

 The fixed price per kg agreements negotiated for the next 3 years are at 

lower ACE prices for some fish stocks; 
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 The hoki TACC was reduced on 1 October 2015 resulting in lesser ACE 

available for sale to Sealord at a fair market price of $250 per tonne 

compared with $400 per tonne achieved last year (2014: $500 per tonne); 

 Significant reduction in southern blue whiting ACE required by Sealord; 

 Lower ACE sales profit share of $124,706 (2015: $184,882) budgeted due 

to, amongst others, the higher vessel operating costs of FCVs, which will 

be NZ flagged at least from 1 May 2016; and 

 Selling and general expenses budget was increased in total by $60,000 to 

allow for higher Directors’ fees, Directors’ training, management expenses 

and contracted services expense provisions. 

 A further contributor to the lower budgeted net profit is the reduced AFL 

dividend. 
      

6. Statutory Declarations 
 

Te Kupenga is specifically required, as set out in its constitution, to detail 

matters relating to its performance in the previous year (refer section 5) as well 

as the undermentioned in its Annual Report: 

 

“Settlement” quota shares 

 

Te Kupenga held 203,816,322 “settlement” quota shares at the beginning of the 

previous financial year, which remained intact during the whole year.  There 

were no charges or interests registered against the “settlement” quota during the 

year nor were there any transactions resulting in them. 

 

Te Kupenga has not sold or exchanged any “settlement” quota in the previous 

year nor is there any current intention to do so in the future. 

 

Subsidiaries 

 

Te Kupenga did not have any subsidiary companies during the previous year.  

 

Investments 

  

Te Kupenga’s long-term surplus funds, pending utilisation in business 

expansion, are invested in an asset portfolio managed by ASB Wealth Advisory.  

Other funds are placed in interest earning short-term deposits with the ASB 

bank.   
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AFL income shares 

 

Te Kupenga has not sold, exchanged or acquired any AFL income shares in the 

previous year nor is there any current intention to do so in the future. 

 

Interactions with MMTB/MFT (shareholder) 

  

Te Kupenga interacts with MFT on a regular basis and formally reports to it in 

accordance with the company’s SCI.  

 

Constitution 

 

No changes have been made to Te Kupenga’s constitution in the previous year 

nor is there any current proposal to do so in the future. 

 

Projected performance and key strategies   

 

Te Kupenga’s Budget, Business Plan (annual plan) and SCI for 2015/16 detail 

(amongst others) the following: 

 

 Its projected performance in the current year; 

 Key strategies for the use and development of the “settlement” quota, AFL 

income shares and other assets held by the company; 

 Programmes implemented to manage the sale of ACE derived from its 

“settlement” and “normal” quota, and procured ACE; and 

 The expected financial return on “settlement” quota, AFL income shares 

and other key assets of the company. 

 

7. Looking Forward to 2015/16 
 

Budgeted financial performance 

  

The summarised budget for the 2015/16 financial year is shown in the table in 

Section 5.  It reflects a net profit in the vicinity of $750,000 and a return on 

quota and AFL income shares of 7%. 

 

Operational thrust 

   

The key focus of Te Kupenga for 2015/16 includes: 

 

 Clarifying and participating with MFT in formulating objectives and 

strategy for the commercial and economic development of Maniapoto Iwi.  
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The process is expected to also concentrate on designing an integrated 

organisation structure and related inaugural roles for relevant personnel; 

 Addressing sales opportunities for unsold ACE; 

 Together with the Chairperson, participating with MFT and ensuring 2 

directors who are appropriate for the stage of development and evolving 

company culture are appointed to the Te Kupenga Board by 19 March 2016 

or soon thereafter; 

 Addressing prospective opportunities and executing the sale of ACE 

available in April 2016; 

 Participating where required and ensuring the adoption by Te Ohu 

Kaimoana of a future role that is effective and efficiently focused; 

 Maintaining awareness and canvassing selected Maori fisheries leaders to 

support a funding arrangement for Te Ohu Kaimoana that reinforces its 

accountability to Iwi while being favourable to Maniapoto Iwi;   

 Working with kaitiaki and Te Ohu Kaimoana, Tainui Waka Fisheries Group 

and Sealord representatives in establishing a Pataka Kai system that 

supplements the provision of kaimoana at significant Iwi events; 

 Participating routinely in the shareholder monitoring of AFL and Sealord; 

 Ensuring timely arrangements including the negotiation of the variable 

terms set out in the 3-year ACE sales agreements are undertaken and sales 

of related and other ACE available in October 2016 are executed.   

    

8. Conclusion 
 

The two Directors completing their terms on the Te Kupenga Board on 18 

March 2016 acknowledge that this Annual Report will be their last issued in 

their current capacity in the service of Maniapoto Iwi.  They, together with the 

remaining Directors, consider that Te Kupenga has over its relatively short 

history established a platform to achieve greater commercial and economic 

successes for Maniapoto. 

 

The Directors jointly and individually confirm their ongoing commitment to the 

leadership and people of the Maniapoto community into the future.    

  

 

No reira ma te Atua koutou e manaaki.  

 

Te Kupenga o Maniapoto Limited 

 

 

 

Chris Koroheke  

Chairperson 
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