
 

 

  

   

 

 

NEWSLETTER 

Distributed 14 December 2021 

 

The changing of the guards; five 

new board members and a new 

Chair More below  

 

 

 

MESSAGE FROM THE BOARD  

 

 

An update, and farewell to 2021, from David Kandziora, the new Chair of CFA 

Society NZ. 

 

Dear members  

It’s been another challenging year and as we draw to a close I’d like to review some of the 

Society’s highlights and lowlights of 2021: 

• I firstly want to acknowledge the challenges faced by many CFA candidates 

preparing for exams during the pandemic. The exams are difficult enough without 

the worry of not being able to sit on the day. Unfortunately, this year saw many 



cancelled and rescheduled exams. I personally had several late cancellation 

experiences with CFA Institute’s CIPM exam, which helped me understand what 

the candidates were experiencing.  I encourage candidates to 

email info@cfainstitute.org with a summary of how they were impacted.  I attended 

a formal debrief with the CFA Institute Global exam team, focused on improving 

things for the future. 

• On the highlights end, the society continued to source some great speakers for 

events such as the conference series and high-profile webinar ‘Our Vex with that 

Virus’ featuring Rt Hon Helen Clarke and Sir Peter Gluckman.  We’re also proud to 

have made a detailed submission to the FMA this year in helping shape NZ’s 

regulatory landscape and hope to continue our relationship with the regulator in 

future. There is still however a lot of work to do in bringing investor education, 

investor protections and fund performance reporting up to international standards. 

  

Also bittersweet, there have been a raft of changes to our board.  Jeff Stangl has 

retired from the board but will continue to support the society as a volunteer in his new role 

as Executive Director.  As the new Chair, I would like to personally thank Jeff for his nine-

year term (the maximum under the current rules).  He provided a high-calibre of 

leadership, driving the society forward to where it is today. Initially Jeff volunteered for the 

society and then joined the Board as a Director in 2012 when there were 247 members. 

Jeff took over from David McCallum as President in November 2015.   

  

Jim McElwain, Paul Richardson and Simon O’Grady also left the board this year and I 

would like to thank them for their dedicated service to the society. We’d all like to welcome 

our new board members, and vice-chairs, who have a vast amount of industry experience 

to offer.  I look forward to their input in shaping the society’s activities over the next few 

years.  Please read more about them below. 

 

We’re working on a number of new initiatives which we will share with you in more detail in 

2022.  In the meantime, with all the pōhutukawa trees blooming, I’m looking forward to a 

kiwi Christmas and end of year break. I wish everyone a safe and enjoyable holiday 

season. 

mailto:info@cfainstitute.org


 

 

Best regards 

David Kandziora, CFA  

  

 

WHAT'S COMING UP  

 

 

 

We're sorry not to be holding any end-of-year networking events, but the covid situation 

was not conducive to getting everyone together. 

 

Please be assured we have lots planned for 2022, so watch your email for more 

information!  

  

 

FORECASTER OF THE YEAR  

 

 

 

 

Forecaster of the year 

2020/21 

 

Bill Cunninghame 

Investment Adviser at Craigs 

Investment Partners  

 

Bill is an Associate Member of the society.  His winning forecasts, as announced at our 

annual forecast event 9 November, were very close, with a score of +/- 3.7%, vs average 

of +/-31%.  Congratulations to Bill, the category winners and runners up. 

 

As Bill was unable to receive his award at the (online) event, he has kindly shared are few 



 

words:  

"Many thanks to the CFA Society for organising these excellent, informative events, and for 

adding a little fun with competitions like this.  

 

If there was one thing that might have been directing my picks at the end of a long lunch [in 

2020], I seem to remember telling myself to try and avoid consensus, which proved more 

challenging than I originally thought. Thereafter, the prime forecasting tools of guesswork 

and luck were my key drivers. 

  

Thanks again for putting on these enjoyable events, I look forward to the next one." 

 

OTHER COMPETITION RESULTS:  

 

  



  

 

YOU CAN ENTER THE COMPETION NOW! 

Members are welcome to enter the competition online - simply make your forecast for each 

of the six categories; OCR, Gold, Oil etc.  Hopefully we'll be back to an in-person Forecast 

event next year.  If you win, you'll attend the event free.  If you are a member outside 

Auckland, we'll contribute to your travel costs too.  

 

Enter here  

 

 

 

NEW BOARD MEMBERS  

 

 

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=fa15f648d4&e=8b3aaabd00


 

 

At the AGM in November we welcomed 

five new Directors on the board.  

 

 

(above) Philip Houghton-Brown, CFA, is Head of Investment Solutions, BT Funds 

Management (NZ). Prior to joining BT in September 2020, Philip gained 31 years of 

investment experience. He was previously the Chief Investment Officer and a partner at 

Mercer NZ;  Chief Investment Officer at ING/OnePath NZ, following roles in investment 

strategy and quantitative analysis; and a Fund Manager for AMP Asset Management UK.  

 

 

  

Kristen Yong, CFA (left/top) is the Investment Performance and Risk Manager at Milford 

Asset Management. She runs a team that is primarily responsible for performance and risk 

reporting and analytics, while having oversight of fund fees, investment mandate 

compliance and regulatory disclosures. Prior to that, Kristen was an Associate at Redward 

Associates.  She graduated from the University of Auckland with a Bachelor of Commerce 



 

(First Class Honours in Finance). 

 

Stuart Millar, CFA is Chief Investment officer at Smartshares Ltd.  Stuart’s career in 

capital markets began working at JP Morgan, London.  He returned to New Zealand to join 

what was then Armstrong Jones (NZ) Ltd as an Investment Analyst.  This was followed by 

twenty years in investment strategy and portfolio management for the ING and ANZ 

Investments businesses. 

 

 

  

 

Shane Solly, CFA (left/top) is a Director at Harbour Asset Management, portfolio manager 

for the Harbour Equity Focus Fund and the Harbour Real Estate Fund, and also supports 

the management of Harbour’s other equity mandates. Shane has more than 25 years 

experience managing portfolios for investors at ANZ, Citibank, Goldman Sachs, ING and 

Mint.  He holds a Bachelor of Business in Finance from Massey University. 

 

John Horrell, CFA, is a consultant and co-founder of Makao Investments, an independent 

investment advisory business. Prior to this, John worked in the UK and New Zealand in 

roles that included fiduciary management, asset allocation, portfolio implementation and 

performance reporting. He has a Bachelor of Commerce and is a member of the CAIA 

Association.  

 

 



 

NEW VICE CHAIR ROLES  

 

 

  

 

(left/top) Inclusion and diversity is a high priority for our society.  We are pleased to 

welcome Associate Member Ainsley McLaren, to lead and extend our efforts with 

this.  Ainsley is an Executive Director at Harbour Asset Management, leading the client 

and communications team.  She has over 25 years of investment management 

experience, including Executive director and Head of Investment Management at First 

State Investments (NZ), and Head of Investment Management for ASB Group 

Investments.  She has served on the Boards of the Financial Markets Authority and the 

Government Superannuation Fund Authority. 

 

Hamish Ellis-Jack, CFA will support the CFA candidate portfolio.  He is an Associate at 

Independent Investment Bank Northington Partners, working on Mergers and Acquisitions, 

Equity Capital Raises, Direct Listings, IPOs and Corporate Finance advisory.  Previous to 

this he worked for Deloittes, Foodstuffs and Spark.  Hamish holds a Bachelor of 

Commerce in Accounting and Finance from the University of Auckland. 

  

 

Make 2022 your year 

GET INVOLVED AS A VOLUNTEER  

 

 



 

 

There are lots of opportunities for 

members to get involved more with the 

society.  Volunteers can learn new skills, 

connect with new people, pursue a topic 

of interest, help others.  It doesn't have to 

take much of your time. 

 

We have a number of groups and 

programmes to get involved in.  If you're 

interested, please let us know - we'll help 

to find something that suits you.   
 

Apply now  

 

 

 

WHAT WE'VE BEEN UP TO + RECORDINGS  

 

 

 

 

TOBY MOSKOWITZ 

Factor structure and crises, is 

Covid-19 different? 

Recording  

 

 

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=d2fb9e647b&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=40f9c83f67&e=8b3aaabd00


 

 

CFA PROGRAM EXAM 

PREPARATION - ETHICS 

WORKSHOPS 

Presented by Jeff Stangl 

Standards 1,2 recording 

Standards 3,4 recording 

Standards 5,6,7 recording 

 

 

 

NEW - CERTIFICATE IN ESG INVESTING  

 

 

  

CFA Institute now offers the CFA Institute Certificate in ESG Investing. The certificate is 

easy to sign up for, and candidates are offered plenty of time and flexibility to study and 

complete the exam. Additional benefits include:  

• getting professional recognition of your mastery in ESG concepts   

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=6e1ccc9cd4&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=6be3198c7a&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=70f2322372&e=8b3aaabd00


 

• scheduling the exam anytime up to one year after registration 

 The cost is $675 USD.  Find out more  

  

 

SPECIAL MEMBER OFFER - PROFESSIONAL 

DEVELOPMENT  

 

 

  

CFA Society New Zealand is delighted to partner with Kaplan Professional Australia to 

provide a specialist continuing professional development (CPD) library exclusive to our 

members. The library will be delivered through Kaplan Professional’s state-of-the-art 

continuing education platform. Ontrack provides individuals and organisations with the 

platform, content and support they need to manage and meet their evolving continuing 

education needs to enhance workplace performance. 

To learn more about Ontrack’s features and functionalities, we encourage you to watch this 

engaging two-minute video. 

 

Kaplan Professional has been the established market leader in the provision of continuing 

education in Australia for over 25 years and looks forward to contributing their expertise to 

the New Zealand market with country-specific, industry-specific and market-specific 

content. The Ontrack platform is utilised by almost every major Australian financial 

organisation. 

 

CFA Society New Zealand Library 

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=91758a652f&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=f3c649c54b&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=2a85679081&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=2478ab5d92&e=8b3aaabd00


 

A discounted annual subscription of just $60 AUD is available only to CFA Society NZ 

members.   This will provide access to a library with 20 hours of content now, and two 

additional modules will be added each month. 

 

Topics available will include: Technical competence (Managed investments, Securities, 

Fixed interest, Derivatives), Client care, Ethics, Regulatory (NZ), Economic environment, 

Financial markets 

 

The subscription will provide in-depth, timely and topical content delivered through 

innovative and engaging digital modules. Each digital module has a rigorous assessment 

piece grounded with an educational framework attached to it. You can also follow a 

personalised learning plan specific to your role, organisation and CPD requirements. 

 

Benefits of Ontrack 

Ontrack is a purpose-built learning platform with a mobile-responsive interface, allowing 

busy professionals the ability to easily access, track and complete their learning anytime 

and anywhere. Ontrack provides access to insightful, wide-ranging and topical learning 

content developed in consultation with industry and academic experts. Other key benefits 

include:  

• Manage learning at an individual or group level 

• Centralised lifelong learning repository 

• Comprehensive tracking and reporting 

• Practical and relevant self-paced learning 

• Create and curate custom learning content 

Have questions? 

To learn more, please contact the Kaplan Professional  team. Call +61 1300 527 526 

(Monday to Friday – 8:30am to 5:30pm AEDT) or email pdmail@kaplan.edu.au. 

 

Subscribe online  Please click here to apply directly with Kaplan Professional  

 

mailto:pdmail@kaplan.edu.au
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=034c525e99&e=8b3aaabd00


 

 

FROM CFA INSTITUTE & OTHER SOCIETIES  

 

 

 

 

ASIA PACIFIC RESEARCH 

EXCHANGE (ARX)   

Upcoming  webinars and events  

Finance and investment webinars 

organized by CFA Institute and societies 

in APAC. See the list of upcoming events 

at #ARXCFAInsitute. 

https://cfainst.is/2UP0ywp  

 

COMING UP 

14 December -  AI and Big Data Adoption in APAC Financial Services and Strategies 

for Talent Development  

The future continues tomorrow. Don’t forget to register for a CFA Institute webinar 

discussion on 14 December featuring the authors of HKIMR’s latest report on AI and Big 

Data in finance. Register here: https://cfainst.is/32qeMde 

15 December - Introducing the First Global Voluntary ESG Disclosure Standards (15 

December)  

Join us to the webinar to understand more about this first global voluntary standards for 

ESG disclosure, and share any thoughts you may have. https://cfainst.is/3kF1tfc 

13 January - Sector Analysis Webinar Series – China’s Property Developers (13 

January 2022) 

The Chinese property developing industry has been one of the hardest hit sectors lately. Is 

this a cyclical situation that will go away eventually or is it a structural issue that will linger 

around for a long time? In this panel discussion, we will take a multi-dimensional look at 

this important sector. https://cfainst.is/3dogdv5 

10-11 February - Alpha Summit APAC 

https://cfainst.is/3HTWkKw, a complimentary virtual conference offering two days of 

dedicated content, focusing on the investment industry’s biggest challenges and most 

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=204f308b6a&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=ae005a1307&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=a53596e53b&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=346a129a62&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=4b422026c8&e=8b3aaabd00


 

compelling trends across the APAC region. #AlphaSummitAPAC 

 

ARTICLES 

Respecting Three Centuries of Correlation 

Does the historical relationship between #stocks and #bonds make diversification crucial in 

#assetallocation? #ARXCFAInstitute https://cfainst.is/3d6xwk3 

The Real Merger Gains: Correcting for Partial Anticipation 

New research shows that mergers create substantial value for both firms. 

#ARXCFAInstitute https://cfainst.is/3D5cDjW 

What Drives Closed-End Fund Discounts? Evidence from COVID-19 

Why do closed-end #funds tend to #trade below their NAVs? New research examines if 

#investor sentiment plays a role. #ARXCFAInstitute https://cfainst.is/3xKtGqy 

Responsible Lending Behavior Metrics and Scores: Outsized Rates 

How often are #mortgageborrowers charged unfairly high rates? A new model analyses 

the practices of #USlenders. #ARXCFAInstitute https://cfainst.is/3EcH09s 

VIDEO: Using Index Icons to Track Potential Equity Opportunities 

Watch this programme from S&P DJI Index TV to find out why Asian #investors should 

consider #USequity exposure. #ARXCFAInstitute https://cfainst.is/3d6Uvvr  

 

 

 

 

CFA SOCIETY NEW YORK 

 

Access content such as recordings and 

information about upcoming events here 

   

 

December 15  7th Annual Real Estate Outlook: The State of Office Alternatives 

After more than a year of working from home, owners, operators, tenants, and employees 

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=6c71b5042e&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=9b6bf2acf6&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=8394c44b55&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=e10e266908&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=b7705b0993&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=581b1b9f72&e=8b3aaabd00
https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=cf31012904&e=8b3aaabd00


 

are all pondering what the future of office space will look like. This comprehensive 

discussion will explore how real estate stakeholders are balancing their needs with the 

anticipated return of the workforce: as summer wanes and fall approaches, a new reality 

will emerge that could impact the ongoing resilience of a historically critical asset class and 

the future of work as we know it. 

 

 

 

Thank yous (below) from our AGM in November, the full Chair's report can be 

viewed here  

 

  

https://cfasociety.us5.list-manage.com/track/click?u=e5cb019d0114ed1bd14beb3ed&id=923f6d8a08&e=8b3aaabd00


  

     

 


