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NZ Shareholders’ Association 

The Voice of Investors 
Our purpose is for everyone to have access to a strong and 
vibrant investment market that creates greater 
opportunities and better outcomes for investors –ultimately 
benefitting all New Zealanders.  

NZ Shareholders’ Association is a trusted, independent voice 
helping investors understand, navigate, and influence their 
investment world. 

We behave as we seek the markets to behave: transparent, 
simple, effective and equitable. 

 

 

Our advocacy makes a significant difference to corporate 
governance quality in New Zealand. We work with 
regulators, industry stakeholders and corporates to ensure 
that we improve relationships between companies and their 
shareholders.  

With a network of seven branches across the country, we 
bring investors together to form a connected community 
supporting everyone’s investment journey.  

Investors helping investors creates insight for all. 
  

NZSA is a non-profit 
organisation designed to 
protect, enable and 
reward investment 
ownership. 
 
We represent and 
promote the interests of 
investors and encourage 
an effective capital 
market in New Zealand. 
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Our Values 
Our key values inform how we work. They form 
the basis for our unique, influence-based 
platform that adds value to investors and 
creates credibility amongst our stakeholders. 

 

 

 

Our Strategy 
NZSA has five strategic workstreams to support 
its goals: 

1. Sustaining NZSA as the voice of retail 
investors 
Maximising awareness of NZSA to sustain 
the influence of NZSA within NZ’s markets 

2. Increased Corporate Engagement 
Proactive and meaningful relationships with 
listed issuers and stakeholders 

3. Create services that support all investors 
Support the diverse needs of investors 
through advocacy, information and 
knowledge 

4. Policy leadership for investors and capital 
markets 
Work across stakeholders to maintain 
advocacy positions that support retail 
investors 

5. Managing ourselves well 
Ensure NZSA has the resources and 
capabilities to operate into the long-term 
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Be a part of the 2026 Investor Conference! 

An exciting, new-look format that will help you make the most of understanding your investments in a 
changing world. Visit https://nzsa-2026.eventsairsite.com/ to see the full agenda and register!  

Hear from CEO’s, fund managers and market experts that can provide real insight to your investing 
decisions. Of course, it’s a great chance to catch up with other investors.  

When: October 22nd-23rd 2026 (with a pre-event on October 21st) 
Where: Beehive Gallery, Parliament, Wellington 

 

 
.   

https://nzsa-2026.eventsairsite.com/
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Chair’s Report 

 
It is both an honour and a privilege to present 
my second Chair's Report for the New Zealand 
Shareholders' Association (NZSA) for the year 
ended 31 March 2026. 

Over the past year, the New Zealand economy 
has continued to navigate a challenging period 
with international volatility and a somewhat 
sluggish domestic economy. Against this 
backdrop, the role of the New Zealand 
Shareholders' Association has never been more 
important. Our purpose remains clear: to 
represent, protect and promote the interests of 
New Zealand investors.  

As an independent, not-for-profit organisation, 
we continue to provide an objective voice for 
retail investors while engaging constructively 
with listed companies, regulators, market 
participants and policymakers to strengthen 
New Zealand's capital markets.  

Increasingly, our work extends beyond 
shareholder advocacy to developing investor 
capability and confidence, recognising that 
informed investors are fundamental to vibrant, 
fair and transparent capital markets. Together 
these initiatives reinforce the Association’s 
position as New Zealand's leading independent 
voice for investors. 

 

A Changing Investment Landscape 

The way New Zealanders invest continues to 
evolve at pace. Growth in KiwiSaver, managed 
funds, Exchange Traded Funds (ETFs), 
Discretionary Investment Management 
Services (DIMS) and digital investment 
platforms has fundamentally changed the 
composition of the investor community. 

Many investors today access capital markets 
indirectly through professional managers or 
technology platforms rather than purchasing 
shares directly. While this has broadened 
participation and improved access to investing, 
it has also created a greater need for the 
independent education, transparent 
governance and objective analysis that the NZ 
Shareholders’ Association provides. 

We continue to adapt to these changes. We are 
expanding our engagement with wealth 
managers, fund managers, financial advisers 
and other market participants to ensure the 
interests of individual investors remain front 
and centre, regardless of how they choose to 
invest. Throughout the year I have particularly 
enjoyed meeting with management teams from 
wealth advisory businesses, fund managers, 
service providers as well as their stakeholders 
such as the Financial Markets Authority, NZX 
and New Zealand Trade and Enterprise. These 
conversations reinforce the growing 
recognition of NZSA as an important and 
constructive contributor to New Zealand's 
investment ecosystem. 

I would also like to note the importance of the 
Association’s input into the various 
government and regulator sponsored 
discussions regarding upcoming changes to 
New Zealand’s regulatory framework. We 
remain a fierce and independent supporter for 
improvements within New Zealand’s 
investment landscape.  

 

Governance Leadership 

Corporate governance remains at the heart of 
everything we do. 
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Our Company Assessment Reports (CARs) 
continue to provide comprehensive 
independent analysis of listed companies' 
annual reports, governance practices and 
shareholder meeting resolutions. These reports 
underpin our proxy voting recommendations 
and remain one of the most valuable services 
we provide to investors. 

Importantly, our work benefits all investors—
not only those who invest directly, but also the 
millions of New Zealanders whose retirement 
savings are invested through KiwiSaver and 
other managed investment schemes. I am 
particular excited about the research work the 
Association is undertaking with Simplicity as we 
both seek to improve the Boards of New 
Zealand companies for the benefit of all 
investors. 

While our approach is collaborative wherever 
possible, our independence remains our 
greatest strength. We continue to advocate 
fearlessly for shareholders whenever 
governance standards or shareholder rights are 
compromised. 

 

Growing Reach and Influence 

One of the most encouraging developments 
during the year has been the continued growth 
in support for NZ Shareholders’ Association 
from across the increasingly diverse investment 
community. 

We now have 37 Corporate Members and 
Supporter Members comprising listed 
companies and investment service providers. 
This represents an important vote of 
confidence in the quality and credibility of our 
work. 

Equally important is the fact that this growing 
support does not compromise our 
independence. Our corporate supporters 
understand that our first responsibility will 
always be to individual investors. 

 

A Small Team Delivering Significant Impact 

One of the defining characteristics of NZSA 
continues to be the extraordinary output 
delivered by a remarkably small team. 

I would like to thank our Chief Executive, Oliver 
Mander, who deserves particular recognition 
for continuing to raise the Association’s profile 
across New Zealand. Through regular 
engagement with the media, listed companies, 
regulators and investors, Oliver and the team 
have significantly expanded the Association's 
visibility and influence. 

Oliver is ably supported by Teresa Hall and our 
researcher Grant Diggle. Their professionalism, 
commitment and passion continue to enhance 
NZSA's reputation across the investment 
community. 

Richard Cotty joined the NZSA during the year 
and has had great success engaging with our 
Corporate and Institutional clients, reflecting 
the NZSA’s increased relevance with changing 
investor landscape.  

Our volunteers also remain fundamental to the 
Association's success. Their dedication enables 
NZSA to maintain an active presence 
throughout New Zealand and deliver value well 
beyond what our modest operating budget 
would otherwise allow. 

 

Strengthening Our Governance 

This has also been a year of renewal for the 
Board. 

Last year, I was pleased to join the Board 
alongside Deanna Chiang, Sam Porath, Jon Raby 
and Alex Ball.   

The calibre of these candidates speaks volumes 
about NZSA's growing reputation within New 
Zealand's capital markets. We are fortunate to 
have assembled a Board with deep expertise 
spanning investment management, 
governance, financial markets, regulation and 
business leadership, providing a strong 
platform for the future. 

I would like to acknowledge the extraordinary 
support provided by departing Board members, 



NZ Shareholders Association Annual Report 2026 

Page 9 

Martin Hawes and Louise Nicholson. Martin has 
been a strong supporter of the NZSA for more 
than five years and, as a well-regarded financial 
author and commentator, provided an 
invaluable voice of the investor for the NZSA.  
Louise is a vastly experienced Corporate Affairs 
professional and provided the NZSA with strong 
discipline around our Marketing and 
Community engagement. I wish them both well 
with their future endeavours and I 
wholeheartedly thank them for their respective 
contributions to NZSA. 

 

Looking Ahead - New Branding, Energised 
Investor Conference 

Financial markets continue to evolve rapidly.  
As the NZSA continues to evolve to meet the 
changing markets, our purpose remains 
unchanged: to represent, protect and promote 
the interests of New Zealand investors through 
independent advocacy, informed analysis and 
constructive engagement. 

The changing investor landscape presents both 
opportunities and responsibilities for NZSA.  We 
are therefore developing a new brand for our 
organisation in 2026 to reflect both the 
changing investment landscape and our 

changing role supporting new and developing 
requirements for an increasingly diverse and 
changing New Zealand investor base. 

Alongside the rebranding, our expanded 
conference in Wellington represents an 
important milestone in bringing together 
investors, company leaders, regulators and 
governance experts to share ideas, challenge 
thinking and improve investor capability across 
New Zealand. I look forward to meeting with 
many of our stakeholders at the 2026 Investor 
Conference in Wellington (October 22nd-23rd). 

Finally, I would like to thank our members, 
corporate members, supporter members, 
volunteers, board colleagues and staff for their 
ongoing confidence and support. Your 
commitment enables NZSA to continue making 
a meaningful contribution to better 
governance, stronger companies and more 
informed investors. 

It is a privilege to serve as your Chair, and I look 
forward to the opportunities that lie ahead. 

 

Sam Dixon 
Chair 
New Zealand Shareholders' Association

 

  

James Miller 
receiving the 2024 
Beacon Award for 
Legacy services to 
Governance 
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CEO Report 
The New Zealand Shareholders Association has 
once again completed a productive year 
advocating for investors, encouraging our 
investment community and providing insight to 
our members. 

The completion of FY26 marks my 6th year in 
this challenging and worthwhile role.  

Advocacy 

From an advocacy perspective, we continued to 
maintain our focus both on corporate advocacy 
on behalf of shareholders and on the macro and 
regulatory environment. Our small research 
team completed assessments for 137 company 
meetings, with nearly all of those supported by 
some form of engagement with the 
Association. While our key focus is on 
governance settings, we also prepare basic 
financial summaries that help investors 
understand key metrics of an individual 
company. Each assessment is supported by a 
volunteer at a company meeting, asking the 
tough questions.  

We encourage investors to exercise their voting 
rights at company meetings and offer a proxy 
service to make it easier for them to do this. In 
FY26, we exercised more than 16,000 proxies in 
voting at company meetings, ensuring that the 
shares of investors who give NZ Shareholders 
Association their proxy are voted.  

In August 2025, we brought a shareholder 
action in support of a minority interests voting 
regime at Rakon Limited, following a period of 
unsettled governance and influence by major 
shareholders. This attracted criticism and 
praise in equal measure, reflecting the 
balanced role we play in capital markets. We 
also provided commentary and engagement for 
parties involved in Board changes at 
Bremworth and NZME. 

At a legislative and regulatory level, we also 
were active in the Government’s capital 
markets reform process. This is a delicate 
balancing act for the Association; our key role is 
to represent the voice of investors, but we must 

also encourage settings that encourage a 
thriving capital market. After all, we wish to 
maintain choice for investors in public markets. 
The natural tension between investor 
protection, commensurate risk and compliance 
settings has resulted in the Association focusing 
heavily on proportionate regulation as a key 
backdrop to our advocacy.  

Since March, there has been ongoing focus on 
Phase 2 of these reforms. We continue to be 
vocal, offering a constructive input to reforms 
that will finally see the recommendations made 
in the Capital Markets 2029 report see the light 
of day. 

We also made submissions to the External 
Reporting Board during the year, relating to 
changes in the Climate-related Disclosure 
regime, and continued to advocate for investor 
protection to be enshrined in change proposals 
from NZX Limited.  

A key factor that underpins the Association’s 
role in capital markets are the relationships that 
we hold, with investors, corporates and 
regulators. Our ongoing credibility is a key 
success factor in the offering not just investor 
advocacy, but the insight that supports investor 
decision-making. 

Nonetheless, we remain an investor-focused 
organisation, with a capital markets role very 
different to that of an institutional investor or 
wealth manager. 

Community 

NZ Shareholder Association branches hosted a 
total of 49 events around New Zealand, to 
support direct investor engagement with listed 
companies, or to share perspectives on 
investment amongst each other. 

These events are a critical part of what we offer 
to members. Our programme now consists of 4 
centrally-supported events, available for all 
members to attend online. This acts to support 
local Branch Chairs in delivering a programme 
tailored for their community. 
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Our Branches remain a key focus as we head 
into FY27. The addition of a Relationship 
Manager to our staff from November 2025 is 
squarely aimed at bridging corporate and local 
investor relationships, supporting the ongoing 
development of a high-quality event 
programme. 

Ultimately, though, the success of our branches 
depends on our local volunteers. All do an 
incredible job of engaging local NZ 
Shareholders Association membership and 
supporting their community. We look forward 
to supporting their efforts as we enter a period 
of transformation throughout the coming year. 

We have worked with Curious News and Paul 
McBeth in producing a new form of 
engagement for our membership (and beyond). 
The Long and the Short of It podcast has 
attracted a following of NZSA members and 
other stakeholders across the wider investment 
community, enabling speedy commentary that 
supports the written commentary on our blog 
and website.  

As well as our local events, NZ Shareholders 
Association rewards bravery and integrity 
amongst company directors via our annual 
Beacon Award.  This year, we presented two 
awards. James Miller received a Beacon Award 
for his legacy to Governance in New Zealand, 
while the independent directors of PGG 
Wrightson received a Beacon Award for their 
actions in standing up to a major shareholder in 
removing most of the existing Board. 

The NZ Shareholders Association continues to 
believe that strong and effective governance 
practice acts as a long-term indicator to 
shareholder return. 

We also recognise the importance of a well-
functioning business media to ensure investors 
get the information they need on companies to 
support their decision-making and provide 
transparency on their activities. The NZ 
Shareholders Association Business Journalism 
Awards are aimed at incentivising quality 
business journalism. This year, Tim Hunter was 

awarded as the 2025 Business Journalist of the 
year. For the first time, we also made an Award 
for the specific category of Business 
Broadcasting, reflecting a strong trend within 
the industry. 

We are grateful for the support from NZX and 
Simplicity for these awards 

A Stronger Association 

FY26 has set a new foundation for NZ 
Shareholders Association, much of which will 
become apparent throughout the remainder of 
2026. The ongoing improvement in our 
financial resilience has allowed us to recruit a 
new Relationship Manager, expanding our 
capacity and adding value to our membership.  

Market research carried out during 2026 has 
resulted in a decision to both rebrand and 
rename our Association. This decision reflects 
the significant and disruptive changes that have 
occurred across New Zealand investment 
markets over the last two decades. At the time 
of writing, we are well into delivering our new 
look. 

Our aim is to create the platform for a stronger, 
more sustainable organisation, with the 
potential to appeal to the next generation of 
members. This is not to denigrate the efforts of 
the last 25 years; our organisation today stands 
on the shoulders of those who have gone 
before.  

The “new” NZ Shareholders Association will be 
launched at what will be an immense 2026 
Investor Conference, being held in Wellington’s 
Beehive between Oct 21st-23rd. 

The NZ Shareholders Association reflects the 
efforts of many. Our market presence and 
credibility is built on the shoulders of our 
members, our volunteers, our Branch Chairs, 
our Board and the small but mighty team that 
sits behind the scenes to run the organisation. 
My thanks go to all involved - I am forever 
humbled by the efforts they make in creating a 
strong and credible voice for retail investors. 

I look forward to an exciting FY27.
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NZSA Directors 
These biographies should be read in conjunction with the Governance Disclosures on pages 39-46 of this report. NZSA 
disclosures aim to align with the requirements of the NZX Corporate Governance Code. 
 

Sam Dixon (Chair) 

On NZSA Board and Chair since February 2025. 
Chair of Revenue Committee. 
Key Skills:  Accounting, Investing 
Directorships: Kings College OBA 

Sam returned to his home town of Auckland to head up Murray & Co’s Fund Distribution business after 
a 25 year career in investment banking and fund management with JPMorgan and HSBC in London, 
Hong Kong and Sydney. 

Sam set up HSBC’s Global Hedge Fund Credit Risk team and supported the launch of its Prime Brokerage 
business in Europe and Asia. He also managed Global Investor Relationships, developing multi-product 
relationships with global investors. He remains focused on best practice for global capital markets and 
assisting investors in New Zealand connect with offshore opportunities. 

Sam holds a Bachelor of Commerce from the University of Otago, is a regulated banker in the EU, Hong Kong and Australia 
and a member of the Institute of Directors and Institute of Finance Professionals in New Zealand. Sam is President of the 
Kings College Old Collegians Association and a Finance Board member of the Village Square Trust, the community-led early 
childhood hunger and elderly loneliness charity (having seen similar charities succeed throughout the emerging markets of 
Asia and Europe). 

 

Alex Ball (Deputy Chair) 

On NZSA Board since February 2025.  
Chair of Finance and Risk Committee 
Key Skills: Governance, Accounting, Commercial 
Directorships: Brookthorpe Advisory, Waterfall Capital, Waipa Networks, Waipa Network Growth, Strata Title 
Administration 

Alex is a chartered accountant and enjoyed a varied 18 year international career with EY before 
spending 16 years as CFO of a number of NZ companies, including Vector, TelstraClear, Transpower and 
EROAD. He also had a significant governance career as director or chair of a range of private companies. 
Aside from his ongoing governance roles, Alex provides strategic planning and execution advisory, and 
advisory board services through his own firm, and is a business growth advisor at The Icehouse. 

 

 

Chris Steptoe 

On NZSA Board since November 2023 (appointed as Associate June 2023).  
Chair of Investment Committee. 
Key Skills:  Investment, Capital Markets, Accounting, Technology 
Directorships: Noodle Industries 

Chris brings a diverse range of skills and knowledge to the board, with a background in technology and 
funds management. He has a deep understanding of NZ capital markets, gained through his 
involvement as a retail investor with NZX experience and as an analyst for an Australasian fund 
manager, DMX Asset Management. His career has provided him with valuable insights into the 
challenges and opportunities faced by businesses, having met with hundreds of CEOs. Chris has been a 
member of NZSA since 2014, joining the Auckland Branch committee in 2016. 
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Deanna Chiang 

On NZSA Board since November 2024.  
Key Skills: Investing, Social Media, Technology 
Directorships: Admiral Testing Services 

Deanna Chiang has nearly 30 years of experience in the fast-moving consumer goods (FMCG) industry with Merchandise 
Planning, Customer Insight, Consumer Products and Company Startups. 

Understanding the challenges of balancing career and motherhood, Deanna founded Plum Agencies, a 
sales and merchandising company dedicated to supporting return-to-work mums. She provided them 
with flexible employment and blueprint to establish their own “Plum Agencies”. Through strong 
industry support, the business expanded into a nationwide, including importation and distribution. 

After successfully selling Plum Sales and Merchandising, she is actively involved in industry governance 
and advocacy, serving as a board member of the New Zealand Food & Grocery Council (FGC). In 2024, 

she was the Chair of the Auckland Branch for the New Zealand Shareholders Association. 

 

Jon Raby 

On NZSA Board since February 2025.  
Key Skills:  Governance, Accounting, Commercial, Environmental & Social 
Directorships: Norseware Limited, Rakon Limited 

Jon has over 30 years of senior executive and executive director experience in the banking, insurance 
and funds management sectors across New Zealand, Australia and the UK. This included a 25-year 
career with the Commonwealth Bank of Australia group. His work experience covers finance leadership, 
treasury, procurement, property, investment management, innovation & digital services, strategy, and 
asset & liability management.  

During a 12-year period as CFO of ASB Bank, he was an executive director on all ASB Bank’s banking 
and funds management operating subsidiaries and its holding company. Jon is a Fellow Chartered 

Accountant (CAANZ). 

 

Louise Nicholson 

On NZSA Board since November 2022 
Chair of Marketing Committee 
Key Skills:  NZ Business, Media, Marketing, Social Media, Commercial, Environmental & Social 
Directorships: None 

Louise is a corporate communications specialist, with experience working for government, business, 
the media and agencies. She has held senior roles in New Zealand, Australia and Asia. 

Most recently, she was part of the leadership team of New Zealand’s Financial Markets Authority and 
prior to that was a partner in one of the Asia Pacific’s most successful public affairs agencies. 

Louise’s specialty is issues and reputation management, with a particular focus on financial 
communications and the rights of investors. 

Louise will leave the NZSA Board at this Annual General Meeting. 
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Martin Hawes 

On NZSA Board since 2020 
Key Skills:  Capital Markets, Commercial, Investment, Media & Mktg, NZ Business 
Directorships: None 

Martin is a writer and speaker on things financial. Although his particular interest is retirement, he has 
not yet retired; Martin writes a column for the Stuff newspapers and is currently working on a new 
book called "Letters to My Grandchildren". He continues to speak and present seminars. 

Martin has written 25 book over the last 40 years on topics such as Family Trusts, Retirement, Shares 
and Property.  He was a financial adviser for many years. 

Martin continues to enjoy the great outdoors with rock climbing, walking, open-water swimming, travel 
and scrambling in the mountains being his main activities. He lives in Sumner, Christchurch. 

Martin will leave the NZSA Board at this Annual General Meeting. 

 

Dr. Sam Porath 

On NZSA Board since February 2025.  
Chair of Policy Committee. 
Key Skills: Governance, Investment, Membership Bodies 
Directorships: NZ Corporate Governance Forum, NZX Corporate Governance Institute 

Sam is currently Manager, Dynamic Asset Allocation at the Accident Compensation Corporation and 
has previously held roles including Manager, NZ Equities and Portfolio Manager, Strategic Tilting at NZ 
Superannuation Fund, and as a consultant for Russell Investments to institutional investors in New 
Zealand and Australia.  

Sam currently chairs the New Zealand Corporate Governance Forum, an institutional investor group 
committed to promoting good corporate governance within New Zealand companies for the long-term 
health of the NZ’s capital markets, and is a member of the NZX Corporate Governance Institute.  In 

addition, Sam holds a PhD in mathematics specialising in differential geometry and is a CFA charter holder. 

 

 

Philip Ascroft (Associate Director) 

On NZSA Board as a Board Associate since February 2024 
Key Skills:  Legal, Investment, Capital Markets 
Directorships: None 

Philip is a Partner at Chapman Tripp with over 15 years of experience in corporate and securities law. 
With experience on many of New Zealand’s most significant initial public offerings and other equity 
capital markets transactions, Philip acts for issuers, underwriters and shareholders on all aspects of 
IPOs and capital raisings. He also advises on listed company compliance and corporate governance, 
mergers and acquisitions, takeovers and other corporate law issues. 

Philip has an LLB (Hons) from the University of Canterbury and is Auckland-based. 
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Financial Statements 

Statutory Information 
 

Legal Name of Association: The New Zealand Shareholders' Association Incorporated 

Type of Association and Legal Basis:  New Zealand Incorporated Society 

Registration Number:    1138448 

Directors:     Sam Dixon (Chair) 
Alex Ball (Deputy Chair) 
Chris Steptoe 
Deanna Chiang 
Jon Raby 
Joy Marslin (resigned May 2026) 
Louise Nicholson 
Martin Hawes 
Sam Porath 
 

Annual Accounts Reviewer: BDO (appointed FY22) 
represented by Brooke Rodriguez (appointed FY23) 

Tax Accountants:    Gilligan Sheppard 

 

Association's Purpose: 

The objects of the Association are to: 

a) Represent, protect and promote the interests of investors in shares and other Investment Products; 
and 

b) To promote and encourage an active, efficient, fair and transparent market for raising capital and 
trading in shares and other Investment Products.  

Some of the activities the Association undertakes in furtherance of its Objects include: 

a) Influencing government policy. 

b) Making submissions to Parliament and regulatory bodies on laws. 

c) Performing and encouraging research.  

d) Providing an advocacy role. 

e) Providing a proxy service. 

f) Encouraging good governance within Organisations. 

g) Organising meetings and functions for investors, often with keynote speakers from finance, 
industry, journalism, politics and other relevant sectors. 

h) Undertaking educational activities. 

i) Establishing and maintaining branches throughout New Zealand. 

j) Representing shareholders at Annual General Meetings 
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Association Structure: 

The New Zealand Shareholders' Association Incorporated is structured as a central National office with 
seven Branches across New Zealand. 

The National Body is governed by a Board made up of elected members, supported by a small executive 
team. The Branches each have their own committee who manage the day-to-day activities of the 
Branch, supported by the executive team. 

 

Primary Sources of the Association's Cash and Resources: 

The NZ Shareholders' Association receives funding for its activities from Subscription Fees from 
individual, corporate and supporter members. There are a number of investments in listed securities, 
which provide a minor income flow. The NZSA Board has a policy of increasing this investment over 
time. 

 

Main Methods Used by the Association to Raise Funds: 

The Association generates its funding from Membership fees and to a minor degree from event-based 
support, such as advertising and promotion of an event. Some events, such as the Journalism Awards, 
receive funds from third parties. NZSA also acknowledges the support of speakers at its Branch and 
National events across New Zealand.   

Branches receive funds from their functions and activities, with funds allocated to them each year by 
NZSA in line with an agreed budget. 

 

Association's Reliance on Volunteers and Donated Goods or Services:  

There is a large amount of work undertaken at all levels of the Association on a voluntary basis.  This is 
supplemented by a small group of staff within the National Office comprising two Employees filling the 
roles of Chief Executive and Administrator.  We also are supported by two further contract Researchers 
on an as-needs basis. 

 

Contact details 

Postal Address Level 4, Smith & Caughey Building 
253 Queen Street 
Auckland 1010 
New Zealand 
 

Phone/Fax:  0800 69 72 74 

Website:  www.nzshareholders.co.nz  
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Review Report 
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Statement of Service Performance 
 

Over the Financial Year ended 2026 the NZ Shareholders’ Association (NZSA) has; 

• Encouraged investors to vote at meetings or provide the NZSA with their proxy vote. 

• Promoted the Standing Proxy system availability to all investors. 

• Provided members with a greater insight into how the NZSA will vote undirected Proxies at 
Company Meetings. 

• Held branch meetings to support the interests of members. 

• Maintained relationships and dialogue with the New Zealand Stock Exchange (NZX), Financial 
Markets Authority (FMA), Takeovers Panel, and various stakeholders within the New Zealand 
investment community. 

• Provided submissions to various government agencies that represent the interests of investors. 

• Provided commentary to members and the public on the Association’s views in regard to 
specific corporate issues, regulatory matters and investment. 

• Worked with Listed Companies to enhance governance. 

• Continued to manage the Associations’ outputs to investors and members within the 
constraints of available resources. 

• Provided the framework enabling a range of events and services to be provided 

• Hosted the Beacon Awards to recognise great governance and the NZSA Journalism Awards to 
encourage and reward exceptional business journalism. 

 

 

Description of the Associations’ Outcomes 

• Achieve a dynamic and more vibrant equities market in New Zealand by increasing investors’ 
confidence in the Market   

• Encourage active involvement in the market by Investors 

• Improve understanding of the risks and rewards available to Investors 

• Encourage investors to act as the business owner and to look at the companies they have 
invested in to better appreciate the complex activities of the company’s and their opportunities 

• Encourage good governance within companies and to ensure the monitoring and regulatory 
activities function well to grow the market and instil confidence. 
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Description and Quantification of the Association outputs: 

 

 
 

The Board herewith approve the Performance Report for the year ended 31 March 2026 as presented 
on the following pages. 

 

For and on behalf of the Board; 

 

 

   
                                                                                                                                                         

Chair      CEO 
Sam Dixon     Oliver Mander 

August 4th 2026    August 4th 2026 
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Statement of Financial Position 
NZ Shareholders’ Association 

as at March 31st 2026 

 

 
These financial statements should be read in conjunction with all the Statements of Financial Performance and the Notes forming a part of them. These 
Statements have been subjected to a limited assurance review in accordance with the requirements of the External Reporting Board Standards. 
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Statement of Financial Position (continued) 
NZ Shareholders’ Association 

as at March 31st 2026 
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Statement of Financial Performance 
NZ Shareholders’ Association 

for year ended March 31st 2026 
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Statement of Cashflows 
NZ Shareholders’ Association 

For year ended March 31st 2026 

 

 
Note that the FY25 restatement relates to the correction of Sale and Purchase of investments. Proceeds from investment 
sales in FY25 were reported as $43,068 (an overstatement of $5,277), with a corresponding overstatement of purchases, 
previously reported as $97,244. There is no impact on overall net cashflow. 
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Statement of Accounting Policies 
NZ Shareholders’ Association 

For year ended March 31st 2026 
 

These policies should be read in conjunction with all the Statements of Financial Performance and the Notes forming a part of them. These Statements 
have been subjected to a limited assurance review in accordance with the requirements of the External Reporting Board Standards. 

 
Basis of Preparation 

This performance report is prepared in accordance with the XRB's Tier 3 (NFP) Standard. The entity is eligible to apply these 
requirements as it does not have public accountability and has total annual expenses of less than $5,000,000. All 
transactions in the performance report are reported using the accrual basis of accounting. This performance report is 
prepared under the assumption that the entity will continue to operate for the foreseeable future. 

All figures are recorded in New Zealand Dollars (NZ$) with Swedish rounding to whole dollars applied. 

 

Goods and Services Tax (GST) 

All amounts are recorded exclusive of GST, except for Debtors and Creditors which are stated inclusive of GST. 

 

Revenue Recognition 

Invoices to members for membership fees are raised at the time that payment is received for renewal. This avoids any 
unnecessary credits where a member chooses not to renew. This is initially recognised as income in advance and then 
transferred to revenue over the membership term. 

Invoices for commercial activities and/or services are raised at the time the commitment is agreed. 

 

Income Tax 

Income Tax expense charged to the Profit and Loss Statement recognises the current obligations for the period, calculated 
using the Taxes Payable method, with Tax Losses and Imputation Credit Tax Assets shown on the Statement of Financial 
Position and detailed further in Notes 13-14. 

The New Zealand Shareholders' Association use an external firm of Chartered Accountants (Gilligan Sheppard) to calculate 
the tax each year. 

NZSA Directors have judged that there is likelihood that tax losses will be able to be utilised in future reporting periods, and 
have therefore determined that the carrying value is appropriate. See Note 7 for further details. 

 

Bank Accounts and Cash 

Bank accounts and cash in the Statement of Cash Flows comprise cash balances and bank balances (including short term 
deposits) with original maturities of 90 days or less. 

 

Members Subscriptions Paid In Advance 

A provision has been made for Individual, Corporate and Supporter Member Subscriptions which have been paid in advance. 

 

Investment Valuations 

Shares in listed companies held by the New Zealand Shareholders' Association Incorporated may not be able to be realised 
for the amount stated in the accounts. Total Investments are shown at market values at balance date. Any Unrealised Gain 
or Loss is shown within the Statement of Financial Performance, being the annual change recorded in the realisable value 
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of investments. NZSA continues to set aside the total unrealised gain on its investments as a separate equity reserve (see 
Note 7) in the Statement of Financial Position. 

 

Property, Plant and Equipment 

Assets comprise computer hardware and office furniture and are measured at Historic Cost less accumulated depreciation. 
Depreciation is charged at a rate of 30% Diminishing Value (DV) for computer hardware and 10.5% Diminishing Value (DV) 
for office furniture. 

 

Foreign Currency 

NZSA conducts its business mainly in New Zealand Dollars (NZ$). Any transactions denominated in foreign currencies are 
converted at the exchange rate current at the transaction date. Foreign currency receivables and payables are converted at 
exchange rates current at balance date.  

 

NZSA Financial Accounts Annual Review costs 

This role has been undertaken by BDO (Lead Audit Partner: Brooke Rodriguez) who were appointed as reviewers at the 
2022 Annual General Meeting.  Members should note this is a Review and not an Audit. The Independent Review Report, 
concerning the Financial Performance for the FY26 year, is attached as part of this FY26 Annual Report. 

 

Branch Accounting 

NZSA's branch accounts are included within the presented accounts, with branches treated as cost centres subject to 
internal cost management processes. Internal management reports provide visibility of underlying branch costs and 
revenues. 

All branches are required to prepare and submit a budget prior to the start of the financial year and remain in control of 
their own expenditure.  

 

 

 

Statement of Changes to Accounting Policies 
NZ Shareholders’ Association 

For year ended March 31st 2026 
 

These policies should be read in conjunction with all the Statements of Financial Performance and the Notes forming a part of them. These Statements 
have been subjected to a limited assurance review in accordance with the requirements of the External Reporting Board Standards. 

 

No Changes 

There have been no changes in accounting policies or disclosure applied during FY26. 
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Notes to the Performance Report 
NZ Shareholders’ Association 

For year ended March 31st 2026 
 

These Notes should be read in conjunction with all the Statements of Financial Performance and the Policies forming a part of them. These Statements 
have been subjected to a limited assurance review in accordance with the requirements of the External Reporting Board Standards. 

 

Note 1: Analysis of Revenue 
NZ Shareholders' Association received no revenue from general grants, capital grants or donations, 
government service delivery grants/contracts and non-government service delivery grants. 
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Note 2: Analysis of Expenses 
NZ Shareholders' Association incurred no expenses related to fundraising nor any volunteer-related 
expenses. Volunteers are reimbursed for any relevant expenses incurred in the delivery of services. 
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Note3: Analysis of Current Assets 
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Note 4: Liabilities 
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Note 5: Property, Plant and Equipment 
 

Depreciation Schedule for y/e March 31st 2026: 

 
 

Depreciation Schedule for y/e March 31st 2025: 

 

NZSA has received no donated assets in FY26 (FY25: nil). There are no assets that are not recorded 
on the Statement of Financial Position. 
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Note 6: Investments 
The Association is invested in a number of listed shares and exchange traded funds (ETFs) as a part of 
a diversified approach to managing the Associations Investments. 

These Investments assist the Association to manage any contingencies that may arise, such as a 
campaign requiring significant funds or a downturn in Association income. Over-time, the Association 
intends to continue to grow its investments to further underpin its longer-term income. 

Investments are governed by the Investment Committee and are subject to a Statement of Investment 
Policy and Objectives (SIPO) that is reviewed on a regular basis. During FY26, the Board decided to 
reduce the risk profile of the portfolio to reflect the potential for some realisation requirement in FY27. 

The total value of NZSA investments as at March 31st 2026 are $386,755 (FY25: $342,610). 
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Equity Investments 

Total equity investments have been recorded at their Market Value of $337,801 as at March 31st 2026 
in the Statement of Financial Position (FY25: $267,527). 

The difference between the opening and closing market value of shares after allowing for purchases 
and sales ('unrealised gain or loss') is included in the Statement of Financial Performance. The 
Association continues to maintain an Investment Revaluation Reserve (see Note 7) to reflect the total 
difference between the historic cost of the investment and the subsequent unrealised gain. 

There is a fundamental uncertainty in respect of the Realisable Value of these Investments due to the 
uncertain nature of the equity markets. Mark-to-market calculations are undertaken monthly and 
included in internal financial reporting. 

 

‘Advocacy’ Shares 

On occasion, NZSA will hold shares to support advocacy within certain issues. These shares are not 
material to the wider investment portfolio. No such shares are held by NZSA at balance date. 

 

Cash Management 

A portion of total funds set aside for investment is held in cash, either as short-term deposits or within 
a cash management account. As shown in Note 3.1.4, as at March 31st 2026, there were no short-term 
deposits (FY25: none), with $48,954 of cash set aside for further investment (FY25: $75,083). 

Note that this excludes other term deposits and bank accounts shown in Note 3 that support 
operational cash requirements. 

 

 

Note 7: Accumulated Funds 
 

7.1 Equity Reserve Management 

NZ Shareholders’ Association maintains three equity reserves: a Branch Funds Reserve, a Taxation 
Reserve and an Investment Revaluation Reserve. These are governed by the NZSA Board. Each year, 
the Board reviews the purpose of each reserve, ensures the carrying value of each reserve is 
appropriate and is supported by relevant evidence. 

 

7.2 Equity Reserves 

Branch Funds Reserve: This is a discretionary reserve. NZSA operates seven branches nationwide. Since 
FY23, separate branch bank accounts have mostly been closed, with the closing balances reflected in 
the branch funds reserve.  

Each year, the reserve is adjusted based on the expenditure and any local income of the local branch, 
but maintains a minimum balance based on local branch membership numbers. 
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Taxation Reserve: This is a discretionary reserve, reflecting the benefit to NZSA from non-membership 
tax losses (see Note 13-14). This is supported by the tax losses recognised to date by Inland Revenue, 
shown on the Statement of Financial Position as ‘Tax-Related Assets’. 

The Reserve will be applied as and when NZSA receives net taxable income from non-membership 
sources. 

The NZSA Board has reviewed this each year, most recently in May 2026, supported by the Finance and 
Risk Committee. As of this date, the NZSA Board believes that there are likely non-membership revenue 
outcomes that are likely to support future utilisation of tax losses. 

 

Investment Revaluation Reserve: This is a required reserve under the Tier 3 Reporting standard. This 
reflects the net increase or decrease in the value of equity investments compared with the original 
purchase cost. This is supported by NZSA’s (external) portfolio management reporting system, 
reflecting closing prices at each month-end. 

The Reserve is adjusted each month to account for unrealised gains or losses. It is also adjusted for the 
impact of ‘realisations’. The Reserve is governed by the NZSA Board, supported by the Investment 
Committee. 

 

7.3  Equity Reserve Reconciliations 
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Note 8: Capital Commitments and Contingent Liabilities 
There are no Commitments as at March 31st 2026 (FY25: nil). 

NZSA has no contingent liabilities or guarantees in place as at March 31st 2026 (FY25: nil). 
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Note 9: Other 
Goods and Services provided to the Association "In Kind" 

0800 phone line provided by Spark Limited who are also a Corporate Member. Value not quantified. 

Legal services are provided by Chapman Tripp. A maximum value of services is specified, but the actual 
value is not quantified. 

NZSA received use of the NZX Centre for the hosting of the 2025 NZSA Business Journalism Awards and 
Beacon Awards. 

 

 

Note 10: Related Party Transactions 
On occasion members of the NZSA may undertake paid activity for the NZSA. This tends to be on an "as 
required" basis and tends to be project based. It is only reported if it exceeds $10,000 per person per 
annum.  
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Note 11: Events after Balance Date 
Late in FY26, the Board reached a decision to examine the brand of the NZSA and associated collateral, 
including the website. This has now resulted in an expected cost of $47k and capex of $10k that will be 
reflected within FY27 performance. 

 

 

Note 12: Ability to continue trading 
There are no events known to the NZS Board which would prevent the NZSA trading after the Balance 
Date.   

 

 

Note 13: Taxation 
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Note 14: Tax Losses Carry Forward 

 
The NZSA maintains an Equity Taxation Reserve, to more explicitly reflect the future benefit to 
members arising from its tax losses (See Note 7). NZSA Directors have judged that there is sufficient 
likelihood that these tax losses will be able to be utilised in future reporting periods, and have 
therefore determined that the carrying value is appropriate.  

NZSA will continue to monitor the status of its available tax losses, and make appropriate 
judgements as to their future value. 

 



NZ Shareholders Association Annual Report 2025 

Page 39 

Governance Information 
This section of the Annual provides additional information related to NZSA’s governance framework. 
Given the role of NZSA in promoting effective governance, we are committed to maintaining high 
governance standards and disclosing relevant information. NZSA’s suite of governance policies are 
described at https://www.nzshareholders.co.nz/nzsa-governance/. 

For ease of disclosure comparison, NZSA has chosen to highlight its practices, processes and policies as 
measured by the principles of the NZX Corporate Governance Code.  

Corporate Governance Statement 
 

Principle 1 
Ethical Standards 

 

“Directors should set high standards of 
ethical behaviour, model this behaviour 
and hold management accountable for 
these standards being followed 
throughout the organisation.” 

Recommendation 1.1: The Board should document 
minimum standards of ethical behaviour to which the 
issuer’s Directors and employees are expected to adhere 
(a code of ethics 

NZSA does not maintain a separate Code of Conduct. 
Principles relevant to ethical behaviour are contained in 
the Board Charter and individual employment 
agreements. NZSA’s Whistleblowing Policy notes as one 
of its aims that “NZSA maintains the highest standard of 
conduct and ethical behaviour”. 

Policies are reviewed periodically. The Board Charter was 
last reviewed in February 2025, while the Whistleblowing 
Policy was reviewed in May 2022. 

Note that NZSA does not make donations to political 
parties. 

 
Recommendation 1.2: An issuer should have a financial 
product dealing policy which applies to employees and 
Directors 

As an incorporated society, NZSA offers no financial 
products in its own right. However, NZSA operates a 
Sensitive Information Policy to ensure that we do not 
inadvertently release material information to market, 
nor that NZSA staff are able to benefit from the receipt 
of market sensitive information. The policy was last 
reviewed by the NZSA Board in June 2023. 

Among other provisions, the policy notes that “Any NZSA 
staff or board member who has received specific market-
sensitive information is regarded as an ‘insider’, and 
cannot act on that information until it is released via the 
NZX Market Announcements service and/or a ‘cleansing 
notice’ is issued.” 

 

 

  

https://www.nzshareholders.co.nz/nzsa-governance/
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Principle 2 
Board Composition and Performance 

 

“To ensure an effective Board, there 
should be a balance of independence, 
skills, knowledge, experience and 
perspectives.” 

Recommendation 2.1: The Board of an issuer should 
operate under a written charter which sets out the roles 
and responsibilities of the Board. The Board Charter 
should clearly distinguish and disclose the respective 
roles and responsibilities of the Board and 
management. 

The roles and responsibilities of the NZSA Board are 
defined in the Constitution and Board Charter. The Board 
Charter does not replace the Association’s Rules 
(September 2024), from which it draws, but expands 
upon the Board’s duties and responsibilities laid out 
therein and sets out the Board’s delegation to its CEO. 

The Board provides governance oversight and strategic 
direction for the NZSA. The Board delegates to the CEO 
the power to manage the business operations and day-
to-day affairs of the Association, in line with the Strategy 
and Annual Business Plan approved by the Board. The 
CEO is required to provide information to the Board to 
support core Board functions. 

Specific Board functions include (but are not limited to): 

a) Ensuring that the Association’s goals are clearly 
established, and strategies are in place for achieving 
them 

b) Overseeing the implementation against strategic 
goals, including the approval and monitoring of 
progress of major projects and material transactions 

c) Provide support and/or prioritisation to ensure 
effective allocation of NZSA human capital and 
financial resources 

d) Development of ongoing succession plans for Board 
Members and key NZSA staff 

e) Appointing the CEO, setting the terms of the CEO’s 
employment contract and reviewing the CEO’s 
performance 

f) Ensuring the Association’s financial statements are 
true and fair and otherwise conform with the law 

g) Identifying and reviewing key risks facing NZSA and 
ensuring the Association has appropriate risk 
management/regulatory compliance policies in 
place. 

h) Maintain effective Board reporting processes 

The Board also operates committees as required to 
support issues where more detailed consideration is 
required. 

 
Recommendation 2.2: Every issuer should have a 
procedure for the nomination and appointment of 
Directors to the Board.  

The process for the nomination and appointment of 
Directors is set out in section 9 of NZSA’s Constitution. 
There is no separate nominations committee for the 
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Board. Only NZSA members can be elected to the Board. 
Nominations must be made in writing, supported by at 
least two other members, 28 days ahead of any election 
at a General Meeting. 

NZSA Directors are able to nominate members as 
Directors. The Board is also able to appoint Directors, 
subject to election by members at the next Annual 
General Meeting. 

 
Recommendation 2.3: An issuer should enter into 
written agreements with each newly appointed Director 
establishing the terms of their appointment. 

All NZSA Directors have signed a written letter of offer 
from NZSA setting out the terms of their appointment. 

 
Recommendation 2.4: Every issuer should disclose 
information about each Director in its Annual Report or 
on its website 

NZSA provides biographical information about each 
director, including length of service, on its website and 
within this Annual Report.  

Tenure: NZSA Board members operate to an expectation 
set out in section 9 of the Constitution that the maximum 
length of service is three terms of three years each. 

Interests Register: The Board maintains an interests 
register that is reviewed at each Board meeting. Where 
the Board determines a conflict, the Director must recuse 
themselves from discussion. 

Meetings: A total of 5 Board Meetings were held during 
the financial year. There were no new appointments or 
resignations during the financial year. Following balance 
date, three directors have resigned, or notified their 
intention to do so. 

As at Mar 31 2026 Eligible 
to 
Attend 

Attended Notes 

Alex Ball 5 5  

Chris Steptoe 5 5  

Deanna Chiang 5 4  

Jon Raby 5 4  

Joy Marslin 5 2 res Jun 2026 

Louise Nicholson 5 4 res Sep 2026 

Martin Hawes 5 4 res Sep 2026 

Sam Dixon 5 5  

Sam Porath 5 4  

Martin Hawes is the longest serving director, having been 
appointed in October 2020. Tenure as at March 31st 2025 
is set out in the table below. 

0-3 years 3-6 years 6-9 years >9 years 

6 2 1 - 

 
Recommendation 2.5: An issuer should have a written 
Diversity Policy which includes requirements for the 
Board or a relevant committee of the Board to set 
measurable objectives for achieving diversity (which, at 
a minimum, should address gender diversity) and to 
assess annually both the objectives and the entity’s 
progress in achieving them. The issuer should disclose 
the Diversity Policy or a summary of it. 

NZSA does not have a written Diversity Policy. 

The NZSA Board operates a culture that results in a Board 
having an appropriate mix of skills, knowledge, 
experience and diversity to adequately discharge their 
responsibilities. Diversity may include a mix of gender, 
ethnicity, thought, experiential and social diversity. 

As at Mar 31 2026 Female Male Gender-
Diverse 

Directors 3 6 - 

Employees 1 2 - 

 
As at Mar 31 2025 Female Male Gender-

Diverse 

Directors 2 7 - 

Employees 1 1 - 

A skills matrix describing the skills of individual directors 
and their ability to meet the governance needs of NZSA 
is set out on the following page. NZSA believes that the 
current mix of skills and experience are appropriate to 
govern NZSA affairs. 
 
Recommendation 2.6: Directors should undertake 
appropriate training to remain current on how to best 
perform their duties as Directors of an issuer. 

NZSA Directors do not receive any formal training. Events 
encourage interaction with both members and other 
industry stakeholders. 
 
Recommendation 2.7: The Board should have a 
procedure to regularly assess Director, Board and 
committee performance 

Board members are subject to review processes to meet 
requirements against a skills matrix. 
 
Recommendations 2.8 and 2.9: A majority of the Board 
should be Independent Directors. An issuer should have 
an Independent Chair of the Board. 

The Board has determined that all its directors (including 
the Chair) are Independent Directors, noting that as an 
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Incorporated Society, no Director can have an ownership 
stake in NZSA, however all Directors are members. It is 
unlikely that membership would constitute significant 
materiality so as to compromise independence. No 
Director has been previously employed by NZSA. 

 
Recommendation 2.10: The Chair and the CEO should be 
different people.  

The NZSA Chair and CEO are separate roles. 

 
 

Principle 3 
Board Committees 

 

“The Board should use committees 
where this will enhance its effectiveness 
in key areas, while still retaining Board 
responsibility.” 

Recommendation 3.1: An issuer’s Audit Committee 
should operate under a written charter. An audit 
committee should only comprise non-executive 
directors of the issuer. One member of the committee 
should be both independent and have an adequate 
accounting or financial background. The Chair of the 
Audit Committee should be an Independent Director 
and not the Chair of the Board. 

NZSA’s Finance & Risk Committee (FRC) comprises two 
individuals, Alex Ball (Chair) and Jon Raby. Both have a 
strong financial background, including as Directors 
and/or CFO’s of listed companies. The FRC operates 
under a written charter. Neither acts as an executive 
within NZSA’s management structure. The Board Chair 
(Sam Dixon) does not sit on the FRC. 

 
Recommendation 3.2: Employees should only attend 
Audit Committee meetings at the invitation of the Audit 
Committee. 

The CEO attends the Finance & Risk Committee by 
invitation only. 

 
Recommendations 3.3 and 3.4: NZSA does not have a 
Remuneration or Nomination Committee. Director 
appointments are considered by the Board as a whole.  

 
Recommendation 3.5: An issuer should consider 
whether it is appropriate to have any other Board 
committees as standing Board committees. All 
committees should operate under written charters. An 
issuer should identify the members of each of its 
committees and periodically report member 
attendance. 

NZSA operates two Board sub-committees, both of which 
have a written charter. 
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The Investment Committee (Chris Steptoe, Sam Porath, 
Joy Marslin) governs NZSA’s investments as highlighted 
in Note 6 of the Financial Statements. 

The Policy Committee (Sam Porath, Chris Steptoe, Philip 
Ascroft – Assoc. Director) governs policy development 
underpinning NZSA criteria in its assessment of listed 
company governance. 

The Board also operates two key working groups: 
Marketing (chaired by Louise Nicholson) and Revenue 
(chaired by Sam Dixon). 

 
Recommendation 3.6: As an Incorporated Society, NZSA 
cannot be subject to a control transaction. 

 

Principle 4 
Reporting and Disclosure 

 

“The Board should demand integrity in 
financial and non-financial reporting, 
and in the timeliness and balance of 
corporate disclosures.” 

Recommendation 4.1: NZSA does not have a written 
continuous disclosure policy, as this is not relevant for an 
Incorporated Society. 

 
Recommendation 4.2: An issuer should make its code of 
ethics, Board and committee charters and the policies 
recommended in the NZX Code, together with any other 
key governance documents, available on its website. 

NZSA provides its governance documents on its website, 
including Risk Management, Whistleblowing, Data 
Privacy and other key membership-related policies.  

 
Recommendation 4.3: Financial reporting should be 
balanced, clear and objective. 

NZSA complies fully with standards set by the External 
Reporting Board. The Finance and Risk Committee 
oversees the quality and integrity of external financial 
reporting, including the accuracy, completeness, balance 
and timeliness of financial statements 

 
Recommendation 4.4: An issuer should provide non-
financial disclosure at least annually, including 
considering environmental, social, sustainability and 
governance factors and practices. It should explain how 
operational or non-financial targets are measured. Non-
financial reporting should be informative, include 
forward looking assessments, and align with key 
strategies and metrics monitored by the Board. 

NZSA makes non-financial disclosures via its Statement of 
Service Performance and this Corporate Governance 
Statement. This forms NZSA’s commitment to supporting 
disclosure transparency amongst its stakeholders. 

 

Principle 5 
Remuneration 

 

“The remuneration of Directors and 
executives should be transparent, fair 
and reasonable.” 
 

Recommendation 5.1: An issuer should have a 
remuneration policy for the remuneration of Directors. 
An issuer should recommend Director remuneration to 
shareholders for approval in a transparent manner. 
Actual Director remuneration should be clearly 
disclosed in the issuer’s Annual Report. 

As a non-profit Incorporated Society, NZSA does not 
operate a Remuneration Policy for Directors 
Remuneration. The NZSA Chair, Sam Dixon, is paid 
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$24,000 per annum. The NZSA Deputy Chair is paid 
$12,000 per annum. No other Director fees are payable. 

Directors receive reimbursement of reasonable travel 
and accommodation expenses. There are no retirement 
or other non-cash benefits provided to Directors. 

Name Role FY26 Payment 

Sam Dixon Chair $24,000 
Alex Ball Deputy Chair $12,000 

 
Recommendation 5.2: An issuer should have a 
remuneration policy for remuneration of executives, 
which outlines the relative weightings of remuneration 
components and relevant performance criteria. 

The remuneration policy is based 100% on fixed 
remuneration, with a Board Appreciation Bonus (short-
term incentive) payable at the Board’s discretion. 

While there is no formal remuneration report to assess 
whether the base salary reflects ‘adequate’ 
performance, NZSA believes that the nature of the role 
and the tasks performed by the CEO represent good 
value for NZSA members, as compared with comparable 
roles. 

There are no termination payments payable to Mr. 
Mander beyond any statutory requirements.  There was 
no payment made to Mr. Mander for any loss of benefit 
at previous employers, and no retention payments have 
been paid. There is no pension that will be paid to Mr. 
Mander upon retirement, resignation or termination. 

Either party is able to terminate the employment 
contract with two months notice. 

 
Recommendation 5.3: An issuer should disclose the 
remuneration arrangements in place for the CEO in its 
Annual Report. This should include disclosure of the 
base salary, short-term incentives and long-term 
incentives and the performance criteria used to 
determine performance-based payments. 

The CEO, Oliver Mander, was appointed in October 2020. 
For FY2026, Mr. Mander was paid base remuneration of 
$130,638 with an additional KiwiSaver benefit of $4,387, 
and reimbursement of reasonable expenses to support 
travel and accommodation requirements.  

Mr. Mander was awarded a $16,230 Board Appreciation 
bonus, accrued within FY26. This was paid in FY27.  

There are no formal short or long-term incentive 
programmes in place, with any award made at the 
Board’s discretion. Nonetheless, Mr. Mander has clear 
targets set for each year, with a regular assessment of 
progress against those targets carried out by the Board 
at quarterly intervals. 

Base 
 

Other 
Benefits 

Incentive 
Payments 
Paid 
(FY25) 

Total 
paid to 
31/3/26 

Incentives 
Awarded 
(paid 
FY27) 

$130,638 $4,387 $15,600 $150,625 $16,230 

 

Principle 6 
Risk Management 

 

“Directors should have a sound 
understanding of the material risks 
faced by the issuer and how to manage 
them. The Board should regularly verify 
that the issuer has appropriate 
processes that identify and manage 
potential and material risks.” 

Recommendation 6.1: An issuer should have a risk 
management framework for its business and the 
issuer’s Board should receive and review regular 
reports. An issuer should report the material risks facing 
the business and how these are being managed. 

The Board operates a risk management framework with 
the support of its Finance and Risk Committee (FRC).  

For each risk domain, the Board adopts a position on risk 
appetite. This is the level of risk the NZSA Board are 
willing to accept in pursuit of Association objectives. This 
fundamental consideration shapes how we approach 
new opportunities, manage operations, and prepare for 
potential challenges. The Board continues to evaluate 
risk appetite within the risk management framework. 
This ensures we pursue strategic objectives and 
safeguard the long-term sustainability of NZSA. We are 
committed to making informed decisions that optimise 
risk and return for the benefit of members and investors. 

Board members can access external advice to support 
decision-making as required, including through NZSA’s 
legal services provider (Chapman Tripp), and can access 
internal staff at any time. Staff and key contractors are 
also able to access Board members as required. 
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Recommendation 6.2: An issuer should disclose how it 
manages its health and safety risks and should report on 
its health and safety risks, performance and 
management. 

NZSA has a robust health and safety policy in place, which 
requires staff and volunteers to comply with health and 
safety protocols and report any incidents. Health and 
Safety risks are considered within the scope of the 
Finance & Risk Committee. 

 

Principle 7 
Auditors (Reviewer) 

 

“The Board should ensure the quality 
and independence of the external audit 
process.” 

Recommendation 7.1: The Board should establish a 
framework for the issuer’s relationship with its external 
auditor. This framework should include the procedures 
prescribed in Recommendation 7.1 of the NZX Code. 

NZSA undertakes a limited assurance review each year, 
as per the Tier 3 reporting framework regulated by the 
External Reporting Board. The reviewer is appointed 
subject to NZSA’s Finance Review Policy, which is 
available on our website. This specifies a term no longer 
than 5 years for the Lead Partner and a review of the 
review provider to be carried out every 10 years. No 
changes are planned to BDO as reviewer nor the Lead 
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Audit partner for FY26. BDO were appointed as reviewers 
for the FY23 year, with Lead Partner Brooke Rodriguez 
overseeing the review from FY24. 

As our Reviewers, NZSA does not contract BDO to 
perform any other services for NZSA. The NZSA Board has 
no reason to believe that BDO are in any way 
compromised or impaired in carrying out their audit role. 

 
Recommendation 7.2: The external auditor should 
attend the issuer’s Annual Meeting to answer questions 
from shareholders in relation to the audit. 

NZSA has extended an invitation to BDO to attend our 
Annual General Meeting. As this recommendation goes 

beyond usual standards for incorporated societies, we 
consider it unlikely they would attend. However, should 
any member wish to ask questions in relation to the 
financial statements or their Review, these can be 
forwarded to the Finance & Risk Committee Chair. 

 

Recommendation 7.3: Internal audit functions should be 
disclosed. 

NZSA does not have an internal audit function. There are 
a number of internal controls overseen by the Finance 
and Risk Committee to ensure the integrity of key 
financial and operational data. 

 

 
 

  

NZSA members getting up close and 
personal with Tourism Holdings’ mobile 
homes at their Auckland site in early 
2026 

A visit by NZSA members to a Radius 
Residential Care village in Hamilton. 
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Our Corporate Members and Supporters 
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