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30 June 2016 
 
 
 
Robert Ashe 
Green Party 
By email: Robert.Ashe@parliament.govt.nz 
 
 
Dear Robert, 
 
REQUEST UNDER THE OFFICIAL INFORMATION ACT 1982  
 
Thank you for your request dated 1 June 2016 made pursuant to the Official Information Act 1982 
("OIA").  
 
Your Request  
 
You have requested: “All reports prepared relating to the Super Fund’s possible investment in 
Kiwibank.” 
 
Details of the information we have pertaining to your request, and our response in respect of that 
request, are set out in the table enclosed at Appendix 1 to this letter. 
 
Thank you for refining your OIA request following our initial discussions. We hold a large amount of 
information regarding the proposed investment and this refinement has made your request more 
manageable. Please note that we have excluded duplicate and draft reports (where a subsequent 
draft or final report exists) from our response. 
 
About Us 
 
Under the New Zealand Superannuation and Retirement Income Act 2001, the Guardians of New 
Zealand Superannuation (the “Guardians”, “we”) must invest the New Zealand Superannuation 
Fund (“the Fund”) on a prudent, commercial basis and, in doing so, must manage and administer the 
Fund in a manner consistent with: 
 

• best-practice portfolio management; 
• maximising return without undue risk to the Fund as a whole; and 
• avoiding prejudice to New Zealand reputation as a responsible member of the world 

community. 
 
The activities of the Guardians are therefore primarily commercial and, in seeking investment 
opportunities, we are in competition with other investors. 
 
In relation to any potential investment or transaction, we hold a great deal of information relating to 
commercial, operational, tax, finance and legal matters.  Much of this information is commercially 
sensitive, as discussed further below.  
 
As you are aware, we have not made a final decision regarding the proposed investment in Kiwibank, 
which remains conditional. We are currently undertaking due diligence into Kiwibank, and participating 
in associated negotiations involving the vendor, New Zealand Post; The Treasury (as the Crown’s 
representative); and another prospective investor, the Accident Compensation Corporation (“ACC”). 
This due diligence process and the associated negotiations are commercially sensitive and 
confidential to the parties concerned. 
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Our Response 
 
For the above and other relevant reasons, as detailed below, we have chosen to withhold much of the 
information you have requested. We have considered whether consulting further with you would 
assist you to make your request in a form that would remove the reasons for withholding the 
information.  We believe that, given the nature of the information, it is unlikely your request will be 
able to be formulated in a way that would enable us to provide you with the information. 
 
In Appendix 1 we set out the documents that have been captured by your request and our decision in 
relation to each one, including specific withholding grounds as applicable. 
 
Where we have withheld information, we have considered whether the public interest in favour of 
disclosing that information outweighs our reasons for withholding it, and have concluded that it does 
not. 
 
Our reasons for withholding this information, as per section 9 of the OIA, vary by document, but 
include: 

A. Section 9(2)(a) – “protect the privacy of natural persons”. In the interests of protecting the 
privacy of individuals, we have redacted the names of individuals mentioned in the documents 
other than the names of senior managers. The Guardians cannot see any public interest in, or 
public benefit from, the release of this personal information.  Information regarding the identity 
of these individuals is not required for the purposes of transparency and accountability of the 
Guardians' activities. There is no good reason why these individuals in particular should be 
subjected to potential public scrutiny. 

B. Section 9(2)(b)(i) – “protect information where the making available of the information 
would disclose a trade secret”. Some of the information concerning Kiwibank is non-public 
information that gives Kiwibank, or the supplier of the information, a competitive advantage 
while the information remains generally unknown.  We do not consider it to be in the public 
interest for us to disclose ‘trade secret’ information of a company that we are considering 
investing in, or that is provided by our suppliers to enable us to evaluate investment 
opportunities.  

C. Section 9(2)(b)(ii) – “protect information where the making available of the information 
would be likely unreasonably to prejudice the commercial position of the person who 
supplied or who is the subject of the information”. Some of the information concerning 
Kiwibank is commercially sensitive (such as information about its business strategy, risks and 
opportunities, contractual obligations and rights, information technology and intellectual 
property) and has been supplied specifically to enable us to consider a potential investment in 
Kiwibank. Kiwibank operates in a very competitive market.  Non-public information that relates 
to Kiwibank’s commercial position has been withheld where disclosure would diminish the 
value of that information or disadvantage Kiwibank by making the information known to its 
competitors. Our suppliers also operate in a competitive market and non-public information 
that is commercially valuable to suppliers has been withheld where disclosure would diminish 
the value of that information or their competitive advantage.   

D. Section 9(2)(ba)(i) – “protect information which is subject to an obligation of 
confidence or which any person has been or could be compelled to provide under the 
authority of any enactment, where the making available of the information would be 
likely to prejudice the supply of similar information, or information from the same 
source, and it is in the public interest that such information should continue to be 
supplied”. Due diligence and negotiations regarding our potential investment in Kiwibank are 
being conducted on a confidential basis, and information concerning Kiwibank has been 
provided subject to an obligation of confidence.  We would not have been able to properly 
evaluate the investment opportunity without receiving confidential information concerning 
Kiwibank.  We operate in a competitive market and if we cannot uphold the confidentiality of 
commercially sensitive information provided to enable us to evaluate investments, the supply 
of such information will be jeopardised. In the event the Guardians was to disclose this 
confidential information to the public, it is likely that other entities in which the Guardians 
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might wish to invest (or other parties with which the Guardians might wish to contract) will be 
reluctant to engage with the Guardians because of the risk of disclosure of their confidential 
information. It is in the public interest that we can maintain the highest standards of 
confidentiality and commercial sensitivity with those we work with, in order to compete on a 
level playing field with other investors and maximise returns to the Fund. 

E. Section 9(2)(g)(i) – “maintain the effective conduct of public affairs through the free 
and frank expression of opinions by or between or to Ministers of the Crown or 
members of an organisation or officers and employees of any department or 
organisation in the course of their duty”. It is important for our efficient and effective 
operations that our staff and officers are able to express their opinions freely and frankly.  The 
reports prepared for our Investment Committee and NZ Bank Committee (a sub-committee of 
the Board) include opinions of staff members who prepared the reports. The release of such 
information is likely to inhibit frankness and candour in the future which will be detrimental to 
good investment decision making and contrary to the public interest. 

F. Section 9(2)(h) – “maintain legal professional privilege”. We have engaged external legal 
service providers to provide advice to our Board regarding conflicts of interest, and to 
undertake legal due diligence on Kiwibank. The legal due diligence reports provide 
confidential legal advice to the Guardians. This information is subject to legal professional 
privilege. It is necessary that we withhold that information to maintain legal professional 
privilege. Legal professional privilege is recognised as an important protection that will not be 
set aside except in the clearest cases.  In this case, we do not consider that there is a  public 
interest in the release of this legally privileged information that  outweighs the Guardians' 
interest in protecting its rights to legal privilege. 

G. Section 9(2)(i) – “enable a Minister of the Crown or any department or organisation 
holding the information to carry out, without prejudice or disadvantage, commercial 
activities”. Investing the Fund is a commercial activity.  When we invest we compete in a 
global market for access to the best investment opportunities, as well as competing for a 
variety of suppliers such as investment advisers, responsible investment screening agencies, 
and custodians.  Our ability to compete for future investment opportunities will be prejudiced 
or disadvantaged if non-public information concerning our strategy and likely future 
investment actions were made known to the relevant market participants ahead of any such 
actions.  It would also be prejudicial to our negotiating position on potential future investments 
for information to be disclosed that gives potential future counterparties insights into the basis 
on which the Guardians is prepared to transact (including what concessions or trade-offs the 
Guardians may be prepared to accept in order to secure an investment opportunity).  
Potential future counterparties to investment transactions and  suppliers will be discouraged 
from dealing with the Guardians if they do not have trust in our ability to maintain the 
confidentiality of sensitive information provided by them to us in the course of a transaction.  It 
is in the public interest that we can maintain the highest standards of confidentiality and 
commercial sensitivity with those we work with, as well as our own commercial sensitivity. 

H. Section 9(2)(j) – “enable a Minister of the Crown or any department or organisation 
holding the information to carry on, without prejudice or disadvantage, negotiations 
(including commercial and industrial negotiations)”. As outlined above, the Guardians’ 
proposed investment in Kiwibank is still conditional and subject to current, ongoing 
negotiations. Disclosure of our internal analysis of the proposed investment, and of the nature 
and details of the negotiations, would severely undermine our negotiating position and the 
effectiveness of these negotiations. 

I. Section 9(2)(k) – “prevent the disclosure or use of official information for improper gain 
or improper advantage”. Withholding the due diligence reports, the Guardians’ analysis of 
the investment opportunity, the terms on which it is prepared to invest and confidential and 
commercially sensitive information about Kiwibank is necessary to prevent that information 
being used for improper gain or improper advantage. The reasons for this are the same as 
those set out in the above points C and G relating to commercial prejudice. Disclosure of this 
information would enable competitors and counterparties of Kiwibank, the Guardians and the 
ACC to obtain an improper advantage in circumstances where similar information about those 
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competitors and counterparties is not available to the public. Further, disclosure of due 
diligence and investment reports prepared in respect of the Guardians' and ACC’s 
prospective investment in Kiwibank would provide to other parties, who might wish in future to 
explore opportunities to invest in Kiwibank, the benefit of the substantial work undertaken by 
the Guardians' and ACC’s various consultants and paid for by the Guardians and ACC. That 
would give those other parties an improper gain or advantage in that they would have the 
benefit of this work without having had to contribute to its cost. 

Please refer to Appendix I for a summary of the documents captured by your request and the details 
of our specific response in relation to each one. The information we have released can be found at 
Appendix II. 

Please note that we may choose to publish your request and this response on our website. 

Clarification regarding Board Conflicts 
Some of the documents released to you mention conflicts at the level of the Guardians Board in 
relation to New Zealand Post, Datacom and Kiwibank. Our approach to managing Board conflicts of 
interest is set out in our Board Code of Conduct available within the Board Charter on our website at: 
https://www.nzsuperfund.co.nz/publications/policies. In line with good commercial practice, our 
approach is for Board members who have stepped down from a role that presented a potential conflict 
of interest to continue to be considered conflicted for a period. The relevant period will depend on the 
circumstances (e.g. how long they were in the role) but may be up to two years. Accordingly, at the 
time the transaction was first considered we took the view that one of our Board members, Pip 
Dunphy, continued to have a potential conflict by reason of her former role as a director of NZ Post 
(which ended on 31 October 2013).  We considered that this potential conflict no longer applied after 
the lapse of eighteen months from Ms Dunphy ceasing her role. 

General 
 
You have the right to seek a review by the Ombudsmen's Office of our decision to withhold the 
information. Contact details for the Ombudsmen's Office can be found at: 
http://www.ombudsmen.parliament.nz/.  
 
 
Yours sincerely 
 

 
 
Adrian Orr 
Chief Executive Officer 
 

https://www.nzsuperfund.co.nz/publications/policies
http://www.ombudsmen.parliament.nz/
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Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document Reference Document Date Document Title Sections Relevant 
to Request  

Released Reason/s for withholding Ref. page in 
Appendix II 

1 1469072 2015-03-19 Project Jerry - Stage 2 Investment 
Committee Paper 

All Released in part A: 9(2)(a) – privacy of natural persons 
B: 9(2)(b)(i) – trade secret 
C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
E: 9(2)(g)(i) – free and frank 
G: 9(2)(i) – commercial activities 
H: 9(2)(j) – negotiations 
I: 9(2)(k) – improper gain or advantage 

1 

2 1762912 2015-11-11 Project Tui - Investment Committee 
Update 

All Released in part C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
E: 9(2)(g)(i) – free and frank 
G: 9(2)(i) – commercial activities 
H: 9(2)(j) – negotiations 
I: 9(2)(k) – improper gain or advantage 

36 

3 1867554 2016-03-25 Project Tui - Investment Committee 
Update 

All Released in part A: 9(2)(a) – privacy of natural persons 
D: 9(2)(ba)(i) – obligation of confidence 
E: 9(2)(g)(i) – free and frank 
G: 9(2)(i) – commercial activities 
H: 9(2)(j) – negotiations 
I: 9(2)(k) – improper gain or advantage 

39 

4 1781843 2015-12-01 NZ Bank Committee - Project Tui 
Update 

All Released in part A: 9(2)(a) – privacy of natural persons 
C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
G: 9(2)(i) – commercial activities 
H: 9(2)(j) – negotiations 
 

43 

5 1789937 and 
attached table 
1787569 

2015-12-10 
 
2015-12-07 

NZ Bank Committee - Project Tui 
Update 
 
Table – Project Tui Board Conflicts 

All Released in part A: 9(2)(a) – privacy of natural persons 
C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
E: 9(2)(g)(i) – free and frank 
F: 9(2)(h) – legal privilege 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 

46 

Document Number: 1933876 Version: 2 
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Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document Reference Document Date Document Title Sections Relevant 
to Request  

Released Reason/s for withholding Ref. page in 
Appendix II 

6 1834289 2016-02-16 NZ Bank Committee – Update All Released in part A: 9(2)(a) – privacy of natural persons 
C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
F: 9(2)(h) – legal privilege 
G: 9(2)(i) – commercial activities 
H: 9(2)(j) – negotiations 

52 

7 1861403 2016-03-14 NZ Bank Subcommittee - Project 
Tui - March Update 

All Released in part A: 9(2)(a) – privacy of natural persons 
C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 

56 
 

 

8 1868431 2016-03-28 NZ Bank Committee – Update All Released in part A: 9(2)(a) – privacy of natural persons 
C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 

60 

9 1885218 2016-04-12 NZ Bank Committee - Project Tui 
Update 

All Released in part A: 9(2)(a) – privacy of natural persons 
D: 9(2)(ba)(i) – obligation of confidence 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 

64 

10 1889653 2016-04-20 NZ Bank Committee - Project Tui 
Update 

All Released in part A: 9(2)(a) – privacy of natural persons 
C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
E: 9(2)(g)(i) – free and frank 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 
I: 9(2)(k) – improper gain or advantage 

67 

11 1925841 2016-05-02 KPMG Red Flags Report – Draft All Withheld B: 9(2)(b)(i) – trade secret 
C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 
I: 9(2)(k) – improper gain or advantage 

N/A 

Document Number: 1933876 Version: 2 
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Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document Reference Document Date Document Title Sections Relevant 
to Request  

Released Reason/s for withholding Ref. page in 
Appendix II 

12 1925843 2016-05-24 Legal Red Flags Report - Working 
Draft 

All Withheld B: 9(2)(b)(i) – trade secret 
C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
F: 9(2)(h) – legal privilege 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 
I: 9(2)(k) – improper gain or advantage 

N/A 

13 1658365 2015-07-31 Quarterly Report to Minister of 
Finance - To 30 June 2015 

Section 4.7 Relevant section 
released in full 

N/A 72 

14 1886931 2016-04-29 Quarterly Report to Minister of 
Finance - To 31 March 2016  
 
 
 
 
 

Section 4.2.1 Relevant section 
released in full 

N/A 74 

15 1929511 2016-02-01 Treasury Report for the Ministers – 
Capital Support for the Benefit of 
Kiwibank 

All Withheld C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
E: 9(2)(g)(i) – free and frank 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 
I: 9(2)(k) – improper gain or advantage 

N/A 

16 1929091 2016-XX-XX Redacted copy of Treasury Report 
– Capital Support and Exit 
Mechanism 

All Withheld C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
E: 9(2)(g)(i) – free and frank 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 
I: 9(2)(k) – improper gain or advantage 

N/A 

17 1929090  
2016-02-29 

Treasury Report for the Ministers– 
Aide Memoire: Project Tui Update 

All Withheld C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
E: 9(2)(g)(i) – free and frank 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 
I: 9(2)(k) – improper gain or advantage 

N/A 

Document Number: 1933876 Version: 2 



4 
 

Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document Reference Document Date Document Title Sections Relevant 
to Request  

Released Reason/s for withholding Ref. page in 
Appendix II 

18 1814586 2015-11-23 Treasury Report – Briefing for 
Ministers 

All Withheld C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
E: 9(2)(g)(i) – free and frank 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 

N/A 

19 1925838 2016-05-20 Draft Due Diligence Report - Tax - 
Prepared by KPMG 

All Withheld C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 
I: 9(2)(k) – improper gain or advantage 

N/A 

20 1925837 2016-05-20 Draft Due Diligence Report -
Regulatory - Prepared by KPMG 

All Withheld C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 
I: 9(2)(k) – improper gain or advantage 

N/A 

21 1925836 2016-05-20 Draft Due Diligence Report -I.T. - 
Prepared by KPMG 

All Withheld C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 
I: 9(2)(k) – improper gain or advantage 

N/A 

22 1925839 2016-05-23 Draft Due Diligence Report - Key 
Industry Trends - Prepared by 
KPMG 

All Withheld C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 
I: 9(2)(k) – improper gain or advantage 

N/A 

23 1925840 
 

2016-05-27 Draft Due Diligence Report -Legal - 
Prepared by Bell Gully 

All Withheld C: 9(2)(b)(ii) – prejudice commercial 
position 
D: 9(2)(ba)(i) – obligation of confidence 
F: 9(2)(h) – legal privilege 
G: 9(2)(i) – commercial activities  
H: 9(2)(j) – negotiations 
I: 9(2)(k) – improper gain or advantage 

N/A 

 

Document Number: 1933876 Version: 2 
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Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document 
Reference 

Document 
Date 

Document Title 

Sections 
Relevant 

to 
Request 

 
Released 

Reason/s for withholding 

Ref. page 
in 

Appendix 
II 

 
1 

 
1469072 

 
2015-03-19 

 
Project Jerry - 
Stage 2 
Investment 
Committee Paper 

 
All 

 
Released 
in part 

 
A: 9(2)(a) – privacy of 
natural persons 
 
B: 9(2)(b)(i) – trade secret 
 
C: 9(2)(b)(ii) – prejudice 
commercial position 
 
D: 9(2)(ba)(i) – obligation of 
confidence 
 
E: 9(2)(g)(i) – free and frank 
 
G: 9(2)(i) – commercial  
activities 
 
H: 9(2)(j) – negotiations 
 
I: 9(2)(k) – improper gain or 
advantage 
 

 
1 

[Released Under the Official Information Act - June 2016]

1



[Released Under the Official Information Act - June 2016]

2



[Released Under the Official Information Act - June 2016]

3



[Released Under the Official Information Act - June 2016]

4



[Released Under the Official Information Act - June 2016]

5



[Released Under the Official Information Act - June 2016]

6



[Released Under the Official Information Act - June 2016]

7



[Released Under the Official Information Act - June 2016]

8



[Released Under the Official Information Act - June 2016]

9



[Released Under the Official Information Act - June 2016]

10



[Released Under the Official Information Act - June 2016]

11



[Released Under the Official Information Act - June 2016]

12



[Released Under the Official Information Act - June 2016]

13



[Released Under the Official Information Act - June 2016]

14



[Released Under the Official Information Act - June 2016]

15



[Released Under the Official Information Act - June 2016]

16



[Released Under the Official Information Act - June 2016]

17



[Released Under the Official Information Act - June 2016]

18



[Released Under the Official Information Act - June 2016]

19



[Released Under the Official Information Act - June 2016]

20



[Released Under the Official Information Act - June 2016]

21



[Released Under the Official Information Act - June 2016]

22



[Released Under the Official Information Act - June 2016]

23



[Released Under the Official Information Act - June 2016]

24



[Released Under the Official Information Act - June 2016]

25



[Released Under the Official Information Act - June 2016]

26



[Released Under the Official Information Act - June 2016]

27



[Released Under the Official Information Act - June 2016]

28



[Released Under the Official Information Act - June 2016]

29



[Released Under the Official Information Act - June 2016]

30



[Released Under the Official Information Act - June 2016]

31



[Released Under the Official Information Act - June 2016]

32



[Released Under the Official Information Act - June 2016]

33



[Released Under the Official Information Act - June 2016]

34



[Released Under the Official Information Act - June 2016]

35
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Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document 
Reference 

Document 
Date 

Document Title 

Sections 
Relevant 

to 
Request 

 
Released 

Reason/s for withholding 

Ref. page 
in 

Appendix 
II 

 
2 

 
1762912 

 
2015-11-11 

 
Project Tui - 
Investment 
Committee 
Update 

 
All 

 
Released 
in part 

 
C: 9(2)(b)(ii) – prejudice 
commercial position 
 
D: 9(2)(ba)(i) – obligation of 
confidence 
 
E: 9(2)(g)(i) – free and frank 
 
G: 9(2)(i) – commercial 
activities 
 
H: 9(2)(j) – negotiations 
 
I: 9(2)(k) – improper gain or 
advantage 

 
36 

[Released Under the Official Information Act - June 2016]

36



[Released Under the Official Information Act - June 2016]

37



[Released Under the Official Information Act - June 2016]

38
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Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document 
Reference 

Document 
Date 

Document Title 

Sections 
Relevant 

to 
Request 

 
Released 

Reason/s for withholding 

Ref. page 
in 

Appendix 
II 

 
3 

 
1867554 

 
2016-03-25 

 
Project Tui - 
Investment 
Committee 
Update 

 
All 

 
Released 
in part 

 
A: 9(2)(a) – privacy of 
natural persons 
 
D: 9(2)(ba)(i) – obligation of 
confidence 
 
E: 9(2)(g)(i) – free and frank 
 
G: 9(2)(i) – commercial 
activities 
 
H: 9(2)(j) – negotiations 
 
I: 9(2)(k) – improper gain or 
advantage 

 
39 

[Released Under the Official Information Act - June 2016]

39



[Released Under the Official Information Act - June 2016]

40



[Released Under the Official Information Act - June 2016]

41



[Released Under the Official Information Act - June 2016]

42



 
 
 
 
 
 
 
 
 
 

NZ Bank Committee ‐ Project Tui Update ‐ 2015‐12‐01 
 

 

Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document 
Reference 

Document 
Date 

Document Title 

Sections 
Relevant 

to 
Request 

 
Released 

Reason/s for withholding 

Ref. page 
in 

Appendix 
II 

 
4 

 
1781843 

 
2015-12-01 

 
NZ Bank 
Committee - 
Project Tui 
Update 

 
All 

 
Released 
in part 

 
A: 9(2)(a) – privacy of 
natural persons 
 
C: 9(2)(b)(ii) – prejudice 
commercial position 
 
D: 9(2)(ba)(i) – obligation of 
confidence 
 
G: 9(2)(i) – commercial 
activities 
 
H: 9(2)(j) – negotiations 
 

 
43 

[Released Under the Official Information Act - June 2016]

43



[Released Under the Official Information Act - June 2016]

44



[Released Under the Official Information Act - June 2016]

45
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Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document 
Reference 

Document 
Date 

Document Title 

Sections 
Relevant 

to 
Request 

 
Released 

Reason/s for withholding 

Ref. page 
in 

Appendix 
II 

 
5 

 
1789937 

 
 
 
 

1787569 
(Attached 
Table - 
Withdrawn) 

 
2015-12-10 

 
 
 
 

2015-12-07 

 
NZ Bank 
Committee - 
Project Tui 
Update 
 
Table – Project 
Tui Board 
Conflicts 

 
All 

 
Released 
in part 

 
A: 9(2)(a) – privacy of 
natural persons 
 
C: 9(2)(b)(ii) – prejudice 
commercial position 
 
D: 9(2)(ba)(i) – obligation of 
confidence 
 
E: 9(2)(g)(i) – free and 
frank 
 
F: 9(2)(h) – legal privilege 
 
G: 9(2)(i) – commercial 
activities  
 
H: 9(2)(j) – negotiations 
 

 
46 

[Released Under the Official Information Act - June 2016]

46



[Released Under the Official Information Act - June 2016]

47



[Released Under the Official Information Act - June 2016]

48



[Released Under the Official Information Act - June 2016]

49



[Released Under the Official Information Act - June 2016]

50



[Released Under the Official Information Act - June 2016]

51



 
 
 
 
 
 
 
 
 
 

NZ Bank Committee ‐ Update ‐ 2016‐02‐16 
 

 

Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document 
Reference 

Document 
Date 

Document Title 

Sections 
Relevant 

to 
Request 

 
Released 

Reason/s for withholding 

Ref. page 
in 

Appendix 
II 

 
6 

 
1834289 

 
2016-02-16 

 
NZ Bank 
Committee – 
Update 

 
All 

 
Released 
in part 

 
A: 9(2)(a) – privacy of 
natural persons 
 
C: 9(2)(b)(ii) – prejudice 
commercial position 
 
D: 9(2)(ba)(i) – obligation of 
confidence 
 
F: 9(2)(h) – legal privilege 
 
G: 9(2)(i) – commercial 
activities 
 
H: 9(2)(j) – negotiations 

 
52 

[Released Under the Official Information Act - June 2016]

52



[Released Under the Official Information Act - June 2016]

53



[Released Under the Official Information Act - June 2016]

54



[Released Under the Official Information Act - June 2016]
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NZ Bank Subcommittee ‐ Project Tui ‐ March Update ‐ 2016‐03‐14 
 

 

Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document 
Reference 

Document 
Date 

Document Title 

Sections 
Relevant 

to 
Request 

 
Released 

Reason/s for withholding 

Ref. page 
in 

Appendix 
II 

 
7 

 
1861403 

 
2016-03-14 

 
NZ Bank 
Subcommittee - 
Project Tui - 
March Update 

 
All 

 
Released 
in part 

 
A: 9(2)(a) – privacy of 
natural persons 
 
C: 9(2)(b)(ii) – prejudice 
commercial position 
 
D: 9(2)(ba)(i) – obligation of 
confidence 
 
G: 9(2)(i) – commercial 
activities  
 
H: 9(2)(j) – negotiations 

 
56 

[Released Under the Official Information Act - June 2016]

56



[Released Under the Official Information Act - June 2016]

57



[Released Under the Official Information Act - June 2016]

58



[Released Under the Official Information Act - June 2016]

59



 
 
 
 
 
 
 
 
 
 

NZ Bank Committee ‐ Update ‐ 2016‐03‐28 
 

 

Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document 
Reference 

Document 
Date 

Document Title 

Sections 
Relevant 

to 
Request 

 
Released 

Reason/s for withholding 

Ref. page 
in 

Appendix 
II 

 
8 

 
1868431 

 
2016-03-28 

 
NZ Bank 
Committee – 
Update 

 
All 

 
Released 
in part 

 
A: 9(2)(a) – privacy of 
natural persons 
 
C: 9(2)(b)(ii) – prejudice 
commercial position 
 
D: 9(2)(ba)(i) – obligation of 
confidence 
 
G: 9(2)(i) – commercial 
activities  
 
H: 9(2)(j) – negotiations 

 
60 

[Released Under the Official Information Act - June 2016]

60



[Released Under the Official Information Act - June 2016]

61



[Released Under the Official Information Act - June 2016]

62



[Released Under the Official Information Act - June 2016]
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NZ Bank Committee ‐ Project Tui Update ‐ 2016‐04‐12 
 

 

Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document 
Reference 

Document 
Date 

Document Title 

Sections 
Relevant 

to 
Request 

 
Released 

Reason/s for withholding 

Ref. page 
in 

Appendix 
II 

 
9 

 
1885218 

 
2016-04-12 

 
NZ Bank 
Committee - 
Project Tui 
Update 

 
All 

 
Released 
in part 

 
A: 9(2)(a) – privacy of 
natural persons 
 
D: 9(2)(ba)(i) – obligation of 
confidence 
 
G: 9(2)(i) – commercial 
activities  
 
H: 9(2)(j) – negotiations 

 
64 

[Released Under the Official Information Act - June 2016]

64



[Released Under the Official Information Act - June 2016]

65



[Released Under the Official Information Act - June 2016]

66



 
 
 
 
 
 
 
 
 

 

NZ Bank Committee Project Tui Update ‐ 2016‐04‐20 
 

 

Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document 
Reference 

Document 
Date 

Document Title 

Sections 
Relevant 

to 
Request 

 
Released 

Reason/s for withholding 

Ref. page 
in 

Appendix 
II 

 
10 

 
1889653 

 
2016-04-20 

 
NZ Bank 
Committee - 
Project Tui 
Update 

 
All 

 
Released 
in part 

 
A: 9(2)(a) – privacy of 
natural persons 
 
C: 9(2)(b)(ii) – prejudice 
commercial position 
 
D: 9(2)(ba)(i) – obligation 
of confidence 
 
E: 9(2)(g)(i) – free and 
frank 
 
G: 9(2)(i) – commercial 
activities  
 
H: 9(2)(j) – negotiations 
 
I: 9(2)(k) – improper gain or 
advantage 
 

 
67 

[Released Under the Official Information Act - June 2016]

67



[Released Under the Official Information Act - June 2016]

68



[Released Under the Official Information Act - June 2016]

69



[Released Under the Official Information Act - June 2016]

70



[Released Under the Official Information Act - June 2016]
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Excerpt from Quarterly Report to Minister of Finance ‐ To 30 June 2015 
 

 

Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document 
Reference 

Document 
Date 

Document Title 

Sections 
Relevant 

to 
Request 

 
Released 

Reason/s for withholding 

Ref. page 
in 

Appendix 
II 

 
13 

 
1658365 

 
2015-07-31 

 
Quarterly Report 
to Minister of 
Finance – To 30 
June 2015 

 
Section 
4.7 

 
Relevant 
section 
released 
in full 

 
N/A 

 
72 

[Released Under the Official Information Act - June 2016]

72



[Released Under the Official Information Act - June 2016]
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Excerpt from Quarterly Report to Minister of Finance ‐ To 31 March 2016 
 

 

Appendix I  
 

OIA Request –  All reports prepared relating to the Super Fund’s possible investment in Kiwibank 
 

Document 
Reference 

Document 
Date 

Document Title 

Sections 
Relevant 

to 
Request 

 
Released 

Reason/s for withholding 

Ref. page 
in 

Appendix 
II 

 
14 

 
1658365 

 
2016-04-29 

 
Quarterly Report 
to Minister of 
Finance – To 31 
March 2016 

 
Section 
4.2.1 

 
Relevant 
section 
released 
in full 

 
N/A 
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[Released Under the Official Information Act - June 2016]

74



[Released Under the Official Information Act - June 2016]
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