
 

 

  

   

 

 

NEWSLETTER 

Distributed 2 March, 2021 

 

(pic) Auckland members and 

candidates stop for a quick photo at 

February's networking event  

 

 

 

FROM THE BOARD  

 

 

Dr Jeffrey Stangl, CFA, Chair of CFA Society NZ, provides an update 

 

Big changes come into effect this month for New Zealand's financial services sector.  We're 

pleased to provide you information (below) from Cygnus Law about Wholesale Clients under 

the new financial advice regulatory regime. 

 

Raising industry standards is key to our society’s mission and advocacy is one way we achieve 

this.  We recently provided feedback on FMA’s ‘proposed guidance on ‘advertising offers of 

financial products under the Financial Markets Conduct Act 2013’ (more below).  It's 

imperative that users of financial services in New Zealand are not subjected to misleading 

claims.  You may have seen some yourself and felt your blood pressure rise!  Although not 

legally binding, we hope the guidance, when agreed, will have a positive impact. 

  

Education is also key to raising standards. We hope that our ethics workshops keep ethics 

front-of-mind and help members make the right decisions.  On this topic, we are very pleased to 

have Guy Elliffe, CFA, Corporate Governance Manager at Accident Compensation 



 

Corporation, presenting our next workshop.  Also read his profile below. 

 

It’s hard to believe it’s autumn already.  Despite whatever challenges covid presents, we look 

forward to working with you (a big thanks to our many volunteers) and for you, throughout 

2021. 

  

Best regards 

Jeff 

  

 

FEATURED RESOURCE 

Wholesale clients under the new financial advice 

regulatory regime   

 

 

 

Some members lacked certainty about what wholesale advisers need to do under the new 

regime (in effect 15 March). 

 

Simon Papa, Director, Cygnus Law, Auckland, has kindly provided a document to give 

some clarification on this. 

 

Download the article here  

 

  

 

 

WHAT'S COMING UP  

 

 

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=c7db2f66fe&e=8b3aaabd00


 

 

Financial modelling best 

practices; online workshop 

Tuesday 16 March - free  

• The discipline of Financial 

Modelling 

• Top 10 modelling best practices 

• Key modelling tips 

• Great modelling technical skills 

More info / register  
 

 

 

 

Ethics workshop: The ethical 

obligations of institutional 

investors 

Wednesday 7 April - online & free 

As institutional investors seek to maximize 

returns or replicate indices, what are the 

broader responsibilities?  Presented by 

Guy Elliffe, CFA, Corporate Governance 

Manager at Accident Compensation 

Corporation 

More info / register  
 

 

 

ESPECIALLY FOR CFA CANDIDATES 

 

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=e067db9cc5&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=b198738cdd&e=8b3aaabd00


 

 

Spotlight lunchtime webinar  

Tuesday 23 March - free, all 

welcome  

• The news highlights for CFA 

candidates 

• Computer based testing feedback 

• Career talk from a local CFA 

charterholder + ask your questions 

More info / register 

 

 

 

 

Candidate coffee catchups 

Please register by 28 March  

• Join an informal group of CFA 

candidates in your area (or online) 

• Connect, share and learn 

More info / register  

 

 

 

WHAT WE'VE BEEN UP TO  

 

 

 

The global pension index and how to improve NZ's 

retirement income system  

 

The discussion led by Martin Lewington, CEO Mercer NZ, with Aaron Drew, Managing 

Director, MyFiduciary, Christina Leung, CFA, Principal Economist, NZIER, raised a 

number of considerations for New Zealand including:  

• How we tax pension systems 

• The uneven financial impact of covid 

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=2de0eda634&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=92c7077043&e=8b3aaabd00


 

• Home ownership becoming more difficult 

Watch the recording here  

 

  

 

 

Auckland networking 

We had a great turn-out for our drinks event in February.  Thanks to everyone who made it 

along.    

 

  

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=ef5fe6e1be&e=8b3aaabd00


 

  

 

 

Jeff cooks mexican 

For the second year in a row (hopefully now an annual thing; hint hint), Jeff and his wife 

Loren, invited the board directors, with partners and kids, to their home for dinner.  This 

time the vice chairs and ambassadors came along too.  It was a great evening with 

amazing food and incredible hospitality.  Thanks so much Jeff and Loren!!!  

 

 

  

  

 

 

ADVOCACY NEWS  

 

 



 

Guidance on ‘advertising offers of financial products under the Financial 

Markets Conduct Act 2013' 

David Kandziora, CFA, led CFA Society NZ's feedback to FMA.  The submission suggests 

adopting the core principles of CFA Institute's Global Investment Performance Standards 

(GIPS®). 

 

Also, check out CFA Institute's Global Advocacy update, Jan 2021 here    

  

 

VOLUNTEER IN 2021  

 

 

 

 

Are you interested to be more involved in 

the society?  We welcome members to 

share their expertise, ideas 

and enthusiasm.  No Saturday morning 

sausage sizzles required!   

 

Please contact Kylee to discuss the 

options, email info@cfasociety.org.nz or 

ph 022-0847-964  

 

   

 

COMING UP: CFA INSTITUTE & OTHER SOCIETIES  

 

 

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=3fa9905d74&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=072668ab77&e=8b3aaabd00
mailto:info@cfasociety.org.nz


 

 

New ARX (CFA Institute Asia 

Pacific Research Exchange) 

& society webinars coming up 

Access content here  

 

 

ESG in Credit Webinar Series - Green, Social and Sustainability Bonds (2 March) 

Green, social and sustainability (GSS) bonds allow asset managers to direct their investments 

to specific projects and activities to achieve impact objectives. Join us for an outlook of GSS 

market in APAC as well as opportunities and challenges for investors. http://cfainst.is/361vFtQ 

  

Building the FinTech Workforce of the Future (3 March) 

While fintech grows as its own industry, traditional finance is evolving to put technology at its 

core.  In the webinar, speakers will discuss implications for education and jobs, and how the 

convergence of skills is being tackled by governments, firms and individuals. 

http://cfainst.is/3cWriVd 

  

Future of Sustainability in Investment Management – War for ESG Talents? (23 March) 

Join us for the key takeaways of the Future of Sustainability in Investment Management Study 

and learn from leaders of investment firms about their strategies in filling the ESG talent gap. 

http://cfainst.is/3qAVk4O  

 

 

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=2230656cfd&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=d78fe40a7d&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=5923fbd8c2&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=c8a2c71c90&e=8b3aaabd00


 

 

Upcoming & recorded 

webinars from CFA Society 

New York  

Access content here 

 

New: Day in the Life Career Series 

organised by the New York Society 

Young Leaders Group, check out 

Venture Capital here  

 

 

March 2:   Alternatives Market Outlook 
Companies need to understand how to recruit and retain the best talent, especially in an 

increasingly tight job market with outside industries such as Tech competing for people once 

destined for finance... 

 

March 3:   Case Studies of Gaming Performance 

Discussion on how “gaming” investment performance results has been used in the past to have 

performance appear better than it is, how it can be detected and how the Global Investment 

Performance Standards (GIPS®) plays a role in mitigating “gaming.” 

 

March 15:   What Investing Trends the CIO of One of the Largest Thinks About 

Chris Cutler, CFA, Founder of Manager Analysis Services and a frequent CFA Society New 

York volunteer, will interview Chris Philips, CFA, Principal and Head of Vanguard Institutional 

Advisory Services.  

  

 

PROFESSIONAL DEVELOPMENT UPDATE 

A selection from CFA Society NZ's LinkedIn Learning Library  

 

 

 

Please utilise the vast range of learning resources available on the LinkedIn Learning 

platform, and in particular the CFA Society NZ library.  A small selection is below - you'll 

need to have activated your membership with LinkedIn Learning to click through to them. 

   

 

CLICK HERE to join LinkedIn Learning for FREE  

 

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=8fe88b7942&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=728fc2ee64&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=3b7fbbbc2d&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=e629d726a0&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=6d7156d0b3&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=3793d0f685&e=8b3aaabd00


  

 

 

Right/Wrong, How Technology 

Transforms Our Ethics; Juan 

Enriquez 

A lively and entertaining guide to ethics in 

a technological age. 

While this book isn't specifically about 

finance, it raises the question; how 

will technology changes in the finance 

industry move the ethical goal 

posts?  Check out this Ted Talk by Juan 

on the subject 
 

 

 

 

Reports of value's death 

may  be greatly exaggerated 

The authors attribute underperformance to 

two sources: 

• Failure to capture increasingly 

important intangible assets 

• Valuations of value stocks relative 

to growth stocks have 

tumbled  Article 

 

 

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=77536a2c13&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=77536a2c13&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=5423b59672&e=8b3aaabd00


 

 

No Longer Superheroes? Twilight 

of the Bonds 

In the investment world, fixed-income 

instruments have their own Kryptonite: 

quantitative easing (QE) 

Article 

 

 

 

 

A LinkedIn Learning course: 

The mindful work day (40 min) 

Be your best self; connected, grounded 

and focused at work 

Maximise your commute and show up 

prepared, use your downtime in a positive 

way and turn meetings into successful, 

collaborative experiences. Finally, learn 

how to mindfully leave work and arrive 

home fully present.   Course 

 

 

 

MEMBER PROFILE  

 

 

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=b5c27cca8a&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=e9d7f4333c&e=8b3aaabd00


 

 

Guy Elliffe, CFA 

Corporate Governance 

Manager, Accident 

Compensation Corporation 

 

   

 

What are some of your career highlights so far? 

Given I’ve just celebrated my (gold card -1) birthday “so far” is probably “it”. I entered the 

investment profession 45 years ago through the, then not uncommon, route of actuarial 

studies and spent the next few decades learning that the application of mathematical 

techniques required an understanding of businesses to generate good investment 

outcomes. 

 

The highlight of my career has been leading high-performing equites management teams 

in NZ and the US for four organizations. Looking back, my strongest skills have been the 

focus to apply an intellectually robust approach to stock selection and portfolio construction 

and the ability to identify and support graduates with better minds than I ever had, who 

went on to have successful careers. 

 

For the last five years as Corporate Governance Manager, my emphasis has been on 

understanding the duties of institutions and influencing regulatory settings and holding 

issuers to account for the discharge of those duties.  

 

What do you like most about your job/industry? 

I’m an intellectually curious person – the investment business has provided me decades of 

exposure to interesting ideas, opportunities, and people.  I have had boring days but never 

felt my job was boring.  How many careers can offer that variety? 

 

What are your interests outside work? 

Family is first – the greatest time demand currently is helping  my nephews and nieces to 

develop small businesses.  

As a returned expat, I love the NZ bush, trees and especially birds. I am a regular visitor, 



 

member and supporter of Zealandia (the fenced urban sanctuary in Karori). 

And ideas – science and novels – my iPad tells me my time watching YouTube lectures 

and listening to audiobooks is growing faster than most growth stocks. 

And sport – especially my Sunday morning golf game with finance industry friends – where 

in the face of decades of evidence and all rationality, I remain confident I will reduce my 

golf handicap over the next year.   

 

Can you recommend some good reading and/or viewing? 

Science – The Big Picture – Sean Carroll 

The Future – On the Future – Martin Rees 

Novel – Norwegian Wood – Haruki Marukami  

Corporate Governance – the interchange of papers between Bebchuk & Bainbridge re 

stakeholderism 

 

Make a prediction for 2026 

Increased focus on the global interest vs the national interest (given I am an optimist - any 

other outcome is inconsistent with that optimism).  

 

     

 


