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Pānui Briefing - to 20 March 2026
Purpose
1. This briefing outlines issues relating to Māori fisheries.  
Pānui Review Summary:
· Māori Fisheries Sector Succinct Background;
· Moana New Zealand;
· Sealord;
· Te Ohu Kai Moana;
· Te Wai Māori Trust; and
· Te Pūtea Whakatupu Trust / Tapuwae Roa.
Documents and Data Sets Reviewed;
· Moana New Zealand Integrated Annual Report 2025
[bookmark: summaryE15][bookmark: gen][bookmark: appointments][bookmark: othernews][bookmark: population][bookmark: tpw][bookmark: kermadec][bookmark: ngatata]Pānui Review Summary:
2. [bookmark: budget16]This week our focus is on the performance of key entities in the Māori fisheries sector.  This matters for all Māori, because all Māori are intended to be the beneficiaries of the fisheries settlement. In this sector the financial year ends 30 September, meaning annual reports are typically released in December to February each year, allowing for a full review around now.
3. Despite this sector arising from the largest Treaty of Waitangi settlement ever done (and without any mandating or voting process), it appears to us to receive much less scrutiny than other Māori development areas.  Perhaps that is because this sector has numerous structural complexities within it.  In our view, lack of scrutiny is a problem, as without awareness performance issues can go unattended to, and governors cannot be held to full account.  
4. For the record this was another poor fishing year, returns to shareholders being below $6 million.  Or in practical terms, for those of you thinking about Friday night fish and chips later on, the return from this settlement currently equates to about one piece of fish per tāngata Māori per year.  No, not one whole fish each, nor a whole fillet, just one piece each.  No gravy train of tartare sauce on the side either.  Does that represent a good deal? Does that sound like what some say is ‘Māori advantage’ from the Treaty? 
5. Hence particularly for subscribers who are unfamiliar with this sector and do not directly work within it, we trust our reviews are of use in providing a summary as to how the sector functions, and how it seeks to serve Māori interests.  Mauri Ora, Will Workman. 
[bookmark: e7fisheries][bookmark: ap1]Succinct Background on Māori Collective Fishing Interests
6. In 1986 New Zealand introduced a fishing quota management system which determined allocations of how much commercial inshore and offshore fishing of various species is allowed.  This was to reduce overfishing and end the unsustainable open slather approach.  Māori leaders of the day requested Māori fishing rights to be acknowledged through the quota system, given fishing is specifically guaranteed in the text of Te Tiriti o Waitangi.  That is people such as Sir Graham Latimer, Robert Mahuta, and Sir Tīpene O’Regan.   
7. In 1992, after initial litigation and much negotiation, the Government and Māori / iwi leaders agreed to a pan-Māori Treaty of Waitangi settlement.  In short iwi / Māori were allocated $150 million in cash, and 20% of all fishing quota - including any future quota allocations. Future quota rights have been significant as the sector has grown - for example, the settlement paved the way for all Māori aquaculture farming rights at the start of this century.  
8. While the original settlement allows Māori ongoing access to the fishing sector, thus maintaining rangatiratanga over fisheries, in return it extinguished all future Tiriti claims any Māori person might ever have.  Hence this is a forever settlement for all Māori, so it’s important that how it works, and what all Māori are getting from it now, is well understood.  (For the record too, the settlement ended a significant legal test case as to whether Te Tiriti was part of modern New Zealand law - Māori had already won round one in the High Court - which possibly encouraged the National Government of the time to settle the matter.) 
9. The settlement resource gained from the Crown was used to establish Aotearoa Fisheries Ltd – now trading as Moana New Zealand (Moana NZ).[footnoteRef:1]  Mandated iwi groups, and Te Ohu Kai Moana, collectively hold shares in the company, which they are prohibited from on-selling to externals.  This means, unless the law is changed, this is a forever business for iwi.    [1:  Aotearoa Fisheries still exists, and Moana NZ is owned by that company.] 

10. In total there are now 500,000 iwi income shares in Moana NZ, with the number of shares held varying between iwi, based on a formula that takes into account iwi population size, and coastline rights.  The allocation model was also thrashed out in litigation between iwi Māori groups over many years before being settled upon and allowing for the 2004 Fisheries Settlement Act to be passed.  (As a sidebar Shane Jones, the present Minister for Oceans and Fisheries, was a key person in achieving this milestone, as he chaired the Treaty of Waitangi Fisheries Commission from 2000 to 2004 which landed the allocation model across iwi and urban Māori.)
11. Moana NZ undertakes inshore fishing operations, but it also owns half of another company, Sealord. Sealord takes care of the offshore (deep sea) fishing component of the Treaty settlement.  (Minister Jones was also the Chair of Sealord when it merged with a Japanese company creating the partnership that continues to this day.) [footnoteRef:2]    [2:  The ownership is via a holding company called Kura, and the other half of Sealord is owned by a Japanese company, Nippon Suisan Kaisha.  The purchase of Sealord occurred before Aotearoa Fisheries was fully established.] 

12. The Sealord annual report is not publicly available, but the financial returns to iwi of both entities can be seen in the Moana NZ report.  It’s important to note Sealord is a big business, meaning how well it does directly impacts on what level of shareholder payment Moana NZ can make to iwi shareholders.  For example, this year, had it not been for its interest in Sealord, Moana NZ would have had no money to divvy out to iwi shareholders as its direct inshore fishing businesses had another poor financial year.  Summary details are provided below.
[bookmark: ap2]Moana New Zealand: 2025 Annual Report:
13. For the 2025 financial year, Moana NZ reads as remaining in a financial recovery mode.  The overall net profit is $11.1 million, but as noted above, $11.5 million of that was derived from a Sealord dividend.  This means Moana NZ itself, despite having inshore fish sales and revenue of $161 million, after its direct costs of business did not make any money from its activities (rather it read as a slight loss of circa $400k).  
	Derived Financial Performance
(year to 30 Sept 25)
	Net Profit 

	Assets
	Return on Assets 

	Moana NZ: Direct (inshore only)[footnoteRef:3] [3:  Derived figures from accounts, by deducting Sealord earnings and assets.] 

	-$400,000
	$395 million
	Nothing

	Sealord Direct (offshore only)
	$11.5 million
	$292 million
	4%

	Total (Moana including Sealord)
	$11.1 million
	$687 million
	1.6%


14. The overall profit of $11.5 million led to a decision by the directors to pay a total dividend of $5.9 million to iwi Māori shareholders, (the law requires at least a 40% dividend payment).  The table below shows what this means in dollar terms for the largest five iwi entities. In short, it’s less than last year, but still much better than 2023 which was a total disaster.  Yet it’s still below 2021, and earlier periods when the business was doing better. (Note you can look up the shareholding of your iwi on page 46 of the report.)
	Dividends for Iwi[footnoteRef:4] [4:  Note for our summary we have used iwi names, although each has a legal fisheries entity with a more specific name.  Also we count only the direct payments, although via resolution the company does pay out the 20% of Te Ohu Kai Moana shares to individual iwi as well.  Further, in 2022 the company doubled the number of income shares for all shareholders. ] 

	2025
	2024
	2023
	2022
	2021

	Return Per Share 
	$11.69
	$13.16
	$2.82
	$19.22
	$43.27

	Ngāpuhi
	$738,000
	$831,000
	$180,000
	$600,000
	$1.4 m

	Ngāti Porou;
	$438,000
	$493,000
	$106,000
	$360,000
	$810,000

	Ngāti Kahungunu
	$369,000
	$415,000
	$89,000
	$303,000
	$680,000

	Waikato-Tainui
	$321,000
	$361,000
	$77,000
	$263,000
	$590,000

	Ngāi Tahu
	$286,000
	$322,000
	$69,000
	$235,000
	$530,000

	All iwi and Māori
	$5.9 million
	$6.6 m
	$1.4 m
	$4.8 m
	$10.8 m


Situational Assessment of Moana NZ
15. This situation of under-performance is noted in the report, and there is talk of a review and restructuring, and the closure of one business branch is noted (pāua kahurangi).  Chief Executive, Steve Tarrant, puts it like this:
“Key financial outcomes for FY2024–2025 are as follows:
· Moana Operating EBIT: $5.8 million (38% of Plan) 
· Sealord Profit: $11.5 million (84% of Plan) 
· Moana Net Profit After Tax: $11.1 million (52% of Plan)
These results are disappointing and reflect the challenging and volatile environment the business has been facing throughout FY2025.” 
16. Disappointing is one word for it, although we were not convinced that the significance and urgency of the situation was well acknowledged at the directors’ level.  There was, however, a change of chairpersonship, which will perhaps lead to refreshed thinking for the year ahead.
17. In particular this report lightly and almost casually mentions that fishing targets were not met.  Really – why?  As with the last two years, are the boats still out of the water at key times?  With that another basic but unanswered question arises – did they catch the quota allocated for Māori, or just leave it at sea?  Then come the other central business questions also unanswered: are the performance issues only about catching fish, or are there matters relating to selling the fish, and selling at a good price?  From this report such fundamental questions cannot be properly answered and stakeholders (Māori) are under-served in the provision of information.  
18. Moreover, in our view, the report has a significant weakness in not identifying or discussing any need for external reviews of decisions and processes made by this board and its senior management team.  In short, are results industry norms or company specific, bad luck, or bad steerage? 
19. Hence, overall, like last year this report is unconvincing in either explaining the financial situation or demonstrating that governors are now fully on top of it.  Given the results, getting external experts to check processes is not just good practice, but essential. 
20. Further to that, although there are a number of strategic matters to consider, there are also some basics like whether there are sufficient hands-on deck at a governance level to sail this ship.  In this report we note seven directors declared over five other directorships each (one even declared over 40 other roles).  I.e. busy people, with perhaps less than a day available each working week to consider Moana NZ matters.  Hence the obvious question, do they really have the time, energy and commitment needed for an enterprise of this size?  In our view, given the scale of what Moana NZ does and the complexities involved, there is a question as to whether Moana NZ could benefit from a full-time chair (much like larger iwi chair roles).    
21. With this, given the financial performance, some type of reduction of senior management and director fees perhaps should have been actioned to demonstrate an accountability for the present situation. For example, a 20% cost reduction at these senior levels would have ensured Moana NZ made a small profit from its inshore fishing business.     
22. Those things said, on the positive side, Moana NZ puts a lot of energy into demonstrating it is a good ‘Māori corporate citizen’.  There are lots of pages on matters like tikanga values, decarbonisation, a positive corporate culture, being safety conscious, developing rangatahi, etc.  These types of items remain positive and noteworthy – but should not be used to mask underlying performance issues.
23. Last, perhaps a representative beneficiary group, outside of shareholding iwi who largely control the appointment of directors, is needed to increase accountability to all Māori.  We did not consider incoming sector reforms which will change appointment processes go far enough towards this. 
Recommendations: 
· Moana NZ be required to publish (perhaps every three years) independent reviews of the performance of its fisheries business, showing all Māori how well it is doing (or not) compared to similar businesses.  This is to address confidence.
· A governance review of Moana NZ is undertaken, including whether there is a need for independent support (based on competency) and a full-time chair at the director level.  
[bookmark: ap3]Sealord
24. As always, the main issue for ‘all Māori’ is that not much is known about the performance of Sealord, because its annual report is not freely available.  Why is that?  We can think of two hundred and ninety-two million reasons for explaining what is going on to settlement beneficiaries, and no good reason not to - surely more direct information can be provided to give Māori a level of assurance about how this part of the forever settlement is performing.  In short, the current approach presents as undervaluing those whose money is at work in this company. 
25. Looking through the porthole of the Moana NZ report only some information on Sealord can be gleaned.  First, they advise fishing was generally good this year for most species, although a boat breakdown reduced capacity.   Total net profit after tax was reportedly $23.1 million.  They advise the newly acquired business, Independent Fisheries, is doing well (see Pānui 8/2025).  On the negative side, the Sealord frozen fish processing factory at dockside in Nelson was closed (think crumbed hoki fillets etc), apparently deemed no longer commercially viable – so a shift away from value-add products, and reduced revenue.  We advised on this in Pānui 29/2025: circa 80 job losses for mainly tāngata Māori.      
	Derived Financial Performance
(year to 30 Sept 25)
	Net Profit 

	Assets
	Return on Assets 

	Sealord Direct (offshore only)
	$11.5 million
	$292 million
	4%



Recommendation: 
· A detailed set of financial statements relating to Sealord activities should be prepared for all Māori. 
[bookmark: ap4]Te Ohu Kai Moana 
26. In 2004 Te Ohu Kai Moana was established via the Māori Fisheries Act - largely to undertake the complex business of divvying up the fisheries settlement amongst various iwi groups: i.e. to manage share allocation processes for the 1992 settlement. (As above, the time delay was largely due to various iwi Māori groups litigating against each other on the division formula that went into the 2004 Act, but that’s history now.)
27. This key task of Te Ohu Kai Moana is now mostly completed, with seemingly over 97% of iwi groups (58 iwi in total) having their allocations in hand.  Only two registered iwi groups are yet to gain mandate status, and there are only a half dozen or so iwi boundary claims still getting resolved.  From this report, no significant updates seem to have occurred this year, although that may well be outside of the hands of Te Ohu Kai Moana if these iwi groups remain stoic in their positions.  Page 47 of the report provides a map of where these matters still need to be resolved between iwi.
28. Another task of Te Ohu Kai Moana is to be a good steward of past fishing sector earnings and funds yet to be allocated to iwi, or to other Māori stakeholders.  This is circa $100 million in funds.  This year a profit was made from those funds on the investment markets – the surplus being circa $13 million - a 16.7% return - which reads exceptionally well.  (Note this is a shared fund between Te Ohu Kai Moana (64%), Te Putea Whakatupu Trust (17%) and Te Wai Māori (19%). 
29. Third, another function of Te Ohu Kai Moana is lobbying for iwi / Māori fishing interests, in order to provide ongoing protection to iwi and Māori fishing rights, given ongoing changes to government policies in this sector.  As with past years, this report provides a lot of evidence of advocating for shareholders.  From reading the report, this is clearly a main business activity, and they are highly engaged in a range of policy processes, including legal challenges against the Crown where necessary.  Of particular note is a win in the High Court against the Crown in how quota is counted.  While the Crown is appealing that, at present the court says the way the Government is undertaking the counting is reducing the value of the Māori fisheries settlement – and therefore needs to be addressed.  In short, a major win for Te Ohu Kai Moana this year, which should be acknowledged.     
30. A fourth role for Te Ohu Kai Moana is assisting the Mandated Iwi Organisations prepare for incoming changes to the management of the fisheries sector, and much is written about this too in their report.  Some changes being more direct iwi voting processes for Te Ohu Kai Moana appointments, changes in quota trading rules between iwi, and new reporting requirements for iwi fishing entities.  This has obviously been a big focus during the year, and perhaps (from our perspective) it will lead to improved transparency in director appointments to entities such as Moana NZ.  (Our view is that fishing for directors on various entities only or mainly from the pond of current iwi entity representatives may be suboptimal, and a more evolved competency-based model would have merit.) 
31. A fifth role is to oversee and to support other related entities established in the act, namely Te Wai Māori Trust and Te Pūtea Whakatupu Trust.[footnoteRef:5]    [5:  Note these entities are trusts, however trustee companies are used to oversee each trust, so technically there are more entities involved.] 

Financial Observations
32. In terms of money matters, at a surface level the financial performance statement of Te Ohu Kai Moana looks bad, with a $10 million loss.  But diving deeper, that reads to us to be only because they transferred $20 million of funding out to mandated iwi groups, as required.     
33. Setting that aside, in terms of actual business activities, income for the group of entities was circa $16 million (most of which was its investment income, as discussed above), against regular expenses of circa $5.2 million.  In our view the accounts, whilst accurate, could be presented in a different format to show this operational surplus more clearly.  The movement of $20 million out to iwi also shows in the statement of financial position, with equity down by a similar amount, to $167 million.    
34. Other useful information included in this report are its response to an independent audit (showing how it is attempting to fulfil its role), a stakeholders’ survey results (showing it receives a 82% satisfaction rate from direct stakeholders), and meeting minutes showing iwi representatives are asking some of the questions we raise above regarding the performance of Moana NZ.
35. In sum, this is a good report from Te Ohu Kai Moana, both in terms of information presented and its financial performance.  (Although quite why the only recently appointed CEO left is not immediately apparent, and we note the entity currently has an Interim Chief Executive, Ms Brianna Boxall.)  Yet despite a productive year, we still consider it is now time to assess whether Te Ohu Kai Moana should be disbanded, particularly if its core business of iwi allocations is actually at an end, and if funds are now more freely transferring out to iwi.  I.e. if those two tasks can be concluded in two to three years, and all that really remains is lobbying, then perhaps iwi fisheries should just establish their own separate lobbying entity outside of statutory guidance.
	Financial Performance
(year to 30 Sept 25)
	Trading Surplus 

	Equity 
(excluding other entities)

	Te Ohu Kai Moana 
	$10.2 million
(estimate)[footnoteRef:6] [6:  Estimate, excluding the $20 million allocated out to iwi (which is shown as a loss on derecongition of redeemable preference shares)] 

	$103 million
(estimate)[footnoteRef:7] [7:  This estimate excludes Te Wai Māori and Te Tapuwae equity funds.] 



Recommendation: 
· Planning work to assess the feasibility of winding down Te Ohu Kai Moana and divvy out funds and roles to direct stakeholders be commenced. 
[bookmark: ap5]Te Wai Māori Trust
36. Te Wai Māori Trust is focused on Māori freshwater fishing interests, for example eel fish stocks, whitebait, water quality matters, etc.  Their goals centre on activities such as enhancing the health and wellbeing of indigenous fisheries and providing opportunities for iwi and hapū to engage in this sector.
37. To do this, they run contestable funding rounds for freshwater projects (the Wai Ora Fund being their main gig), scholarships, an annual conference for information sharing, and undertake lobbying work and policy analysis.  This year they advised eleven groups were funded, with grants totalling $250,000.  So small scale compared against the massive funds in the fisheries sector overall.  Page 60 of the report sets out the successful projects – although performance of the projects is not clear - hence why the independent auditor recommends actions like analysis of outcomes and stakeholder surveying.  
38. Financially, limited information is provided, which is disappointing.  (Like all trusts set up for all Māori beneficiaries, core financial results should be readily available).  However, working through this report, and other information on their website relating to planning and quarterly outcomes, the year does seem to be a financial success.  In essence they expected revenue of circa $5 million, but landed $13.5 million, resulting in a surplus of $2.8 million – well above plan.  Again, based on other information previously published, we estimate equity for this trust is now circa $34 million (noting the original 2004 endowment for this Trust was $20 million).  
39. Overall, in our view this trust has reset itself in the last few years and is now on track, with a clear business model and programme of work.  I.e. it is functioning as it should and has a useful purpose for being - which was not the case five years ago.  The question is whether it still needs to be under the administrative oversight of Te Ohu Kai Moana. 

	Financial Performance
(year to 30 Sept 25)
	Trading Surplus /Deficit
	Equity

	Te Wai Māori Trust
	$2.8 million (reported)
	$34.3 million[footnoteRef:8] (estimate) [8:  Estimate only: based on this year’ surplus plus past reporting of equity] 




Recommendation:
· Review whether Te Wai Māori Trust should be separated from Te Ohu Kai Moana - given distinct stakeholder differences and mandate. 




[bookmark: ap6]Te Pūtea Whakatupu Trust / Tapuwae Roa
40. Te Pūtea Whakatupu Trust was also established in the Māori Fisheries Act, with the purpose of ensuring all Māori – regardless of their level of iwi connectivity – could benefit from the fisheries settlement.[footnoteRef:9]  The trust now trades as Tapuwae Roa.  The act required an endowment of $20 million be set aside for this trust to both grow, and use, with the returns to benefit all Māori.   [9:  Note at the time of the 1992 settlement there was a concern that many Māori in urban centres might not benefit from iwi based settlements, hence this trust and the Te Ohu Kai  Moana income share allocation.] 

41. In terms of what is reported under Te Ohu Kai Moana, details are scant, however the trust now publishes a separate annual report which has more information (refer  Tapuwae Roa – Whāngaitia matua te tuakiri Māori).  In general, there is a focus on the nexus between the education sector and the moana, with scholarships and career and school curriculum programmes, and associate directorship initiatives and the like.   There is also a secondary focus on Māori business growth more broadly, with entrepreneur training initiatives.  In total circa $1.5 million was invested across these types of initiatives.
42. In terms of the financial outcomes, the investment portfolio (see above under Te Ohu Kai Moana) did well, with gains for this trust of circa $3.3 million.  This allowed for a surplus of $2 million to be reported for the year.
43. Overall, our view of this trust remains less positive than that of its counterpart (Wai Māori).  That is because purpose and goals remain unclear, along with core financial queries (i.e. how much spent on administration versus delivery.)  This is not helped by the ‘talk-it-up’ language used throughout the report.  In our view better to report more clearly against what went well, as well as identify areas for improvement. 
Recommendation:
· Review whether Tapuwae Roa / Te Pūtea Whakatupu should be separated from Te Ohu Kai Moana - given distinct stakeholder differences and mandate. 
	Financial Performance
(year to 30 Sept 25)
	Trading Surplus /Deficit
	Equity

	Te Pūtea Whakatupu Trust / Tapuwae Roa
	$2 million
(reported)
	$30.2 million (estimate) [footnoteRef:10] [10:  Estimate based on report comment page 80.] 



44. Further 2025 reporting details on Te Ohu KaiMoana and its related entities can be found here: http://teohukaimoana.nz/reports/te-ohu-kaimoana-annual-report-2025

Want to discuss this Pānui? feedback is welcome at admin@workman.co.nz. 


	Title:
	[bookmark: ap7] Moana New Zealand Integrated Annual Report 2025

	Publisher & Date:
	Aotearoa Fisheries Limited, trading as Moana New Zealand:
(Moana NZ) December 2025

	Type of Document:
	Annual Report 

	Length, style:
	84 pages 

	Suggested readership:
	Subscribers with an interest in Māori fisheries

	Financial Content summary:
	Below we have extracted key information from the financial statements.
	Summarised Financial Performance Notes
	Year to 30 Sept 25
	Year to 30 Sept 24
	

	Revenue
	$161.1 million
	$165.2 million
	

	Plus Share of Sealord profit
	$11.5 million
	$26.8 million
	

	Profit after expenses and tax
	$11.1 million
	$31.3 million
	



	Summarised Financial Position Notes
	Year to 30 Sept 25
	Year to 30 Sept 24

	Assets
	$687.2 million
	$682.3 million

	Liabilities
	$128.7 million
	$126.7 million

	Equity
	$558.5 million
	$555.6 million

	Return to Shareholders
(cash dividend)
	$5.9 million
	$6.6 million

	Dividend per Share
	$11.69
	$13.16




	Financial Ratios
	2025 results
	Trend
	Notes (2024 data)

	Return on Assets Deployed
	-1.6%
	
	Was 4.6%

	Debt to Equity Ratio Percentage
	 18.7%
	
	Was 18.6% 



The year to September 2025 proved to be another difficult one for Moana NZ – and the financial contribution from Sealord of $11.5 million is notably higher than the total net profit which was $11.1 million.  That means, in effect, Moana NZ (the in-shore fisheries business) ran at a slight loss, with no profit arising from its direct activities.
The ratio figures we calculate are poor.  Even inclusive of the Sealord contribution (which is profit from a different business), the return on assets deployed is 1.6% and the return on equity is 2%.  Tough for any business to make less than bank term deposits.
Thus, finally, they talk of review and restructuring, which we have recommended for some years.  One sad outcome has been the closure of one business stream, paua kahurangi, which they considered was running at a loss of circa $600k.
Some extracts of note being:
“We faced volatile market conditions driven by economic uncertainty, prompting a comprehensive review of our operations and a laser focus on cost-control across all areas” Chair, Dean Moana
“Key financial outcomes for FY2024–2025 are as follows:
· Moana Operating EBIT: $5.8 million (38% of Plan) 
· Sealord Profit: $11.5 million (84% of Plan) 
· Moana Net Profit After Tax: $11.1 million (52% of Plan)
These results are disappointing and reflect the challenging and volatile environment the business has been facing throughout FY2025.” CEO, Steve Tarrant

	Non-financial reporting
	The textual aspects of this report align well with the overall values and purpose of Moana NZ: “as guardians of Māori fishing assets we are dedicated to contributing to the wellbeing of future generations”.  
Examples of this focus on guardianship, and treating people and resources well, are given throughout the general section of the report.  In particular there is discussion on:
· safety as a top priority (page 19);
· positive corporate initiatives such as celebrating Matariki, celebrating cultural diversity, women’s health week, and the ‘ka pai club’ (pages 19-21);
·  focussing on ‘lightening’ their carbon footprint, (pages  26-27); and
· other environmental initiatives on land (page 28).
These aspects mean Moana NZ reports as being conscious of its business impact, and a strong awareness and desire to observe social, cultural and environmental responsibilities throughout its work.

	Quality rating:[footnoteRef:11] [11:  Refer to the rubrics table in the endnotes for quality ratings.] 

	Marginal 

	Assessment Rationale:
	As a document, this annual report reads well.  It’s bilingual, has good graphics, and comprehensive in explaining periphery parts of the business.  It also has supplementary information – like engagement of Māori in the sector, valuing staff, and training younger leaders.  In these regards, it’s a good report.  
However, we rate this report as marginal due to core financial and business matters.  In particular, the report identifies that the company is down on profits, and on its fishing targets for the year. External factors are again, like the last two years, identified as being the constraints, like suppressed markets.  
But the report has little sense of internal governance reflection and responsibility – i.e. did we really manage the business as well as we could have?  Questions like how come we didn’t hit fishing targets – were out boats out fishing or not, go unanswered, along with any detailed information on sales trends.
Overall, despite the numerous pages of positive initiatives, and a review to cut costs, the financial report is not convincing in explaining that the governors are on top of their situation – they continue to read as too slow and too passive rather than directional and willing to take absolute responsibility for performance and results.  As an example, there is no sector benchmarking.  I.e. how does this company compare against other fisheries at this time?  A fully independent review of this board, for all stakeholders to consider, remains our recommendation.   

	Hyperlink:
	MOANA_2025_Annual-Report.pdf
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