
From: 
Semt on: 
To: 

Privacy 9(2)(a) 
Wednesday, March 31, 2021 9:21: 14 AM 
Enquiries <E2@nzsupetfund.co.nz> 

Subject: Divesting funds from Ismeli banks. 

! Alert: External Email. H unknown sender or email address do not click links/attachments and never 
Dear Board members of the NZ Superannuation Fund - 

give out your usemame or password. 

We \1\lish. to strongly disagree \~rith your recent decision toO divest invested funds from Israeli banks, as you may have been pressUf<ed by the BDS organisation (Boycott. Divest & Sanction). 

That body is recognised: as biased and anti-Semitic (thus it has been baml.ed or criticised by the UK, Canada, USA and Germany). BDS seeks to replace a 2-state Israel!lPallestine .solution with a 
Palestinian nation, by dissolving Ismel. 

Israel and the PalestinianAuthocity both agreed to reach a 
unfairly premature. 

Piease therefore reverse your decision as soon as 
Yours sincerely:. 

Privacy 9(2)(a) 
. 

superannuitants) possible. fmal outcome for their disputed territories by negotia.tion, v;.rhich has yet to be realised. So we purely regard your prej udice against Israeli banks as
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I appreciate you are under pressure for more reasons than one. However, I would humbly ask your 
consideration of my communication with you because, when millions of dollars are being divested 
from Israeli banks on the say of one side of the conflict, I believe you are obligated to check the 
other side of the story. Regarding that UN resolution (UNSC Res. 2334-23 Dec.2016), I can tell you 
that the leader ofthe national party (which was the governing power at the time) said to me in a 
public question and answer session in 2018, "We got it wrong on that resolution". I have been told 
by other National Party MP's that this reply became the public acknowledgement and policy of the 
National Party on that resolution from that point on. 

Please do consider what I am 

Sincerely with thanks, 

bringing to you. 

Senior Pastor 
Flaxmere Christian Fellowship 

Pastor Nigel Woodley Ph.D. 
For the Protection of Zion I Speak up! 

Privacy 9(2)(a) 

CHURCH: 
www.f1axmerechristianfellowship.com 

NZ Chairman Ebenezer: 
https:/Iwww.operation-exodus.org
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From: 
Sent 00.: 
To: 

Privacy 9(2)(a) 
Tuesdlay~Apri16, 20219:14:35 PM 
Enquiries <E2@nxsuperfimd.co.nz> 

Subject: Absolute scumbags. 

Alert: External Email. H unknown sender or email address do not click links/attachments and never 
You "people", I use quotations hecause you hardy bloody meet e\;en the loosest definition of \l!.rhat it is tOo he a person. 
You absolutely unbelievably inhuman scumbags_ 
Hide yourselves. Be afraidl~ YOou should {eel the fear. You have blood on. your hands and someho~v those Oofus \:l,.,ho call you for it are the criminal'? 
You are the ,evil oftrus world, you are the rapist, the murderer, the genocider, you are actively irrvolv,ed in the genocide of one of the most oppressed ethnic groups on the planet and yet have the gall 
to claim superfund is n satisfied it invests ethically." In what universe is investing in anus. and weapons manufacturing contracts even 
You deserve aU of the pain that you halVe inflicted back unto yoursd-ves 10,000 fold, you win .reoeive it in this life and the next. 
No forgiven.ess for you murderer, rapist, genocidee. Goahe-ad, send this to the authorities, of course 

remotely ethical. 

you-w'ill" a facdess organisation like you ahvays behaves in such contemptuous cowardly \vays 
willie you with the other hand involve in literal genocide. 

THIS IS NOT A THREAT, DONT PRETEND YOU TOOK IT AS ONE, DONT TELL LIES, YOU ARE EVIL, YOU WILL BE HELD ACCOUNTABLE EITHER BY OUR GOVERNMENT OR 
OUR POP1JI..kCEBill YOU WILL BE IffiLD BY THE SCRUFF OF YOUR COWARDLY1\1ECKS. 

You hav,e no balls, I could singlebandledly destroy you all.. Fuck you_ Scum. No mercy_. No forgiveness. 

give out your usemame or password.
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PO Box 106 607, Auckland 1143, New Zealand Level 12, 21 Queen Street, Auckland, New Zealand Office: +64 9 300 6980 | Fax: +64 9 300 6981 | Web: www.nzsuperfund.co.nz 

CONFIDENTIALITY NOTICE This email is confidential and may be subject to privilege or copyright. If you are not an intended recipient, please do not read it. Instead, delete the email and its attachments and contact us at enquiries@nzsuperfund.co.nz. You may not use, copy or disclose the email or its attachments. Any views expressed in any email from us (NZ Super Fund/Guardians of New Zealand Superannuation) or in its attachments, are those of the individual sender and may not necessarily reflect our views. Please also note that this email and any of its attachments may contain personal information about identifiable individuals, and such information is subject to the Privacy Act 2020 (NZ). You are not permitted to use or disclose this personal information for any purposes other than for the purposes which you have already agreed with us or as otherwise permitted under the Privacy Act 2020 (NZ). Additionally, while we use standard virus checking software, we accept no responsibility for viruses or anything similar in this email or any attachment after it leaves our information systems. 
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I appreciate you are under pressure for more reasons than one. However, I would humbly ask your 
consideration of my communication with you because, when millions of dollars are being divested 
from Israeli banks on the say of one side of the conflict, I believe you are obligated to check the 
other side of the story. Regarding that UN resolution (UNSC Res. 2334-23 Dec.2016), I can tell you 
that the leader ofthe national party (which was the governing power at the time) said to me in a 
public question and answer session in 2018, "We got it wrong on that resolution". I have been told 
by other National Party MP's that this reply became the public acknowledgement and policy of the 
National Party on that resolution from that point on. 

Please do consider what I am 

Sincerely with thanks, 

bringing to you. 

Senior Pastor 
Flaxmere Christian Fellowship 

Pastor Nigel Woodley Ph.D. 
For the Protection of Zion I Speak up! 

Privacy 9(2)(a) 

CHURCH: 
www.f1axmerechristianfellowship.com 

NZ Chairman Ebenezer: 
https:/Iwww.operation-exodus.org
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~ NZSUPERFUND 
~ Te J(aitiaki TahuaPenihana 
~ Kaum tua 0 Aotearoa 

19 April 2021 

Dr David Cumin 
Israel Institute of NZ 
By email: 

Dear Dr Cumin, 

Bank Exclusions 

Thank you for your email of 3 March 2021 and your letter of 24 March 2021 to our former Chair 
Catherine Savage about the Guardians of NZ Superannuation's ("Guardians") decision to 
exclude First International Bank of Israel; Israel Discount Bank; Bank Hapoalim; Bank Leumi 
and Bank Mizrahi- Tefahot from the NZ Super Fund's investment portfolio. Our current Chair 
Catherine Drayton has asked me to respond to you on her behalf. 
By way of background, the Guardians was specifically established as an autonomous Crown 
entity to manage the NZ Super Fund in order to ensure that investment decisions were not 
subject to political interference. We manage the NZ Super Fund on a prudent, commercial 
basis in line with a statutory investment mandate. 

Exclusion decisions such as this are not made lightly. The reasons for this particular decision, 
which was made under our Responsible Investment Framework, are set out in detail in the 
Investment Committee paper. The decision was made using our professional judgement and 
expertise in responsible investment, and based on the information available to us at the time. 

We reject any notion of racial or identity bias in our decisions, which are made under this 
structured and transparent framework. The NZ Super Fund's investment portfolio continues to 
hold both Israeli sovereign bonds and around 75 other listed Israeli companies, worth in total 
more than NZ$40 million. 

Legitimacy of UN resolutions and standards and our reliance on these in our 
process 

In considering individual company exclusions our focus is on 

decision-making 

corporate practices and how 
companies conduct business responsibly in the countries in which they operate. Our use of 
the UN Global Compact as a benchmark for corporate behaviour is normal practice for 
institutional investors worldwide. This approach was recognised as appropriate by the High 
Court in the recent judicial review judgment in the Guardians' favour (para 28). 
We have taken into account a number of sources of information, including the UN resolutions 
you refer to. In our judgement, the long history and number of UN resolutions (both General 
Assembly and Security Council) on this matter is relevant. In making our decision, we also 
considered a number of third party and NGO reports and information, including the stated 
position of the New Zealand Government. 
Document Number: 3163610 

Privacy 9(2)(a) 

Version: 2A Page 1 of 2

Rele
as

ed
 un

de
r th

e O
IA



In your email of 3 March you state that New Zealand 
admitted 

[UNSC 2344] and then 
was not, therefore, a change in the position of the New Zealand Government. 

got it wrong. The quote you refer to is by the then-leader of the Opposition it 

You are correct that the Guardians has not, to date, excluded banks from other parts of the 
world from the NZ Super Fund on ethical grounds. We have, however, excluded a number of 
non-bank companies from territories other than Israel, based on an assessment of their 
corporate behaviour against the UN Global Compact. For the sake of clarity, the domicile of a 
company is not the key issue in this particular decision; we are focused on the activities of the 
companies as opposed to where they are based. 
In your letter of 24 March you assumed that no formal instructions had yet been given to our 
third party investment managers to divest the stocks. Please note that this is not the case: the 
stocks were sold before we announced the exclusion decision publicly on 1 March. This 
approach is normal commercial practice when transacting in listed companies given the 
potential price sensitivity of an investor signalling its intentions. For the sake of clarity, the 
relevant stocks were managed by our investment managers pursuant to (i) investment 
mandates created to track indices we specify or (ii) automated quantitative models. In both 
cases, our investment managers apply company exclusions that we specify. 
Thank you for the offer to meet, which we will respectfully decline. As previously indicated, 
however, we will review our position on the exclusion of the banks should relevant new 
information about their activities in financing the settlements in the Occupied Palestinian 
Territories become available to us. 
We remain confident that our decision on this matter is consistent in all respects with the New 
Zealand Superannuation and Retirement Income Act. 
We are working through your outstanding OIA requests, including your letter of 12 April 2021, 
and will respond to these separately in due course. It would be helpful if you could supply a 
contact phone number through which we could reach you to discuss these. Please send this 
to enquiries@nzsuperfund.co.nz. 

Yours sincerely 

Matt Whineray 
Chief Executive Officer 

Document Number: 3163610 Version: 2A Page 2 of 2
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~n Keriazes 
From: 
Sent: 
To: 
Subject: 
Attachments: 

Categories: 

Monday, 19 April 2021 4:47 pm Privacy 9(2)(a) 

RE: Letter to Board from Nigel Woodley reo Israeli divestment 
Letter to N.Woodley, Flaxmere Christian Fellowship reo Israeli bank exclusion, NZSF 
19 April 2021.pdf 

In eDOCS Sent for filing 

Good afternoon Paster Woodley, 

Please find attached letter from Matt Whineray, CEO, NZ Super Fund. 

Thankyou 
_ Privacy 9(2)(a) 

From: 
Sent: Mon 
To: 
Subject: RE: Confirm receipt 

Alert: External Email. If unknown sender or email address do not click 
links/attachments and never give out your usemame or 
Thank you 

From: 
Sent: Thursday, 8 Apri1202112:27 PM Privacy 9(2)(a) 
To: 

Good afternoon Nigel 

Confirming receipt of your letter and information to the Board members of NZ Super Fund received via post 
yesterday. We will endeavour to respond at the earliest opportunity. 

Thank-you 

Privacy 9(2)(a) 

Executive Assistant to the CEO and Board 

password. 

Privacy 9(2)(a) 

po Box 106607. Auckland 1143. New Zealand 
Level 12. 21 Queen Street. Auckland. New Zealand 
Office: +64 9 300 6980 I Fax: +64 9 300 6981 I Web: www.nzsuDerfund.co.nz 

.6'~ NZSUPERFUIND 7i- / ailiaJ,i T/'Ihua "~lIjfr(ma 
~ lIijuJlflillUl f' .1!.i1t'lflWl 
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CONFIDENTIALITY NOTICE This email is confidential and may be subject to privilege or copyright. If you are not an intended recipient, please do not read it. Instead, delete the email and its attachments and contact us at enquiries@nzsuperfund.co.nz. You may not use, copy or disclose the email or its attachments. Any views expressed in any email from us (NZ Super Fund/Guardians of New Zealand Superannuation) or in its attachments, are those of the individual sender and may not necessarily reflect our views. Please also note that this email and any of its attachments may contain personal information about identifiable individuals, and such information is subject to the Privacy Act 2020 (NZ). You are not permitted to use or disclose this personal information for any purposes other than for the purposes which you have already agreed with us or as otherwise permitted under the Privacy Act 2020 (NZ). Additionally, while we use standard virus checking software, we accept no responsibility for viruses or anything similar in this email or any attachment after it leaves our information systems. 
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-... NZSUPERFUND 
~ TeI(aitiaki TahuaPenihana 
~ Kaum tua 0 Aotearoa 

19 April 2021 

President Privacy 9(2)(a) 

New Zealand Jewish Council Inc. 

By email: 

Dear 

Bank Exclusions 

Thankyou for your letter of 18 March 2021 to our Board Members about the Guardians 
of NZ Superannuation's ("Guardians") decision to exclude First International Bank of 
Israel; Israel DiscountBank; BankHapoalim; BankLeumi and Bank Mizrahi-Tefahotfrom 
the NZ Su per Fund's investment portfolio. Ou r Chair Catherine Drayton has asked me to 
respond to you on the Board's behalf. 

By way of background, the Guardians was specifically established as an autonomous 
Crown entity to manage the NZ SuperFund in order to ensure that investment decisions 
were not subject to political interference. We manage the NZ Super Fund on a prudent 
commercial basis in line with a statutory investment mandate. 
We take responsible investment very seriously and were one of the 27 founding 
signatories of the UN Principles for Responsible Investment. We are recognised for 
having leading Responsible Investment practices. 

Exclusion decisions such as this are not made lightly. The reasons for this particular 
decision, which was made underourResponsible Investment Framework, are set out in 
detail in the Investment Committee paper. The decision was made utilising our 
professional judgement and expertise in responsible investment and based on the 
information available to us at the time. 

We reject any notion of racial or identity bias in ourdecisions, which are made underthis 
structured and transparent framework. Our decision to exclude the banks is not 
connected in any way with the Boycott, Divestment, Sanctions (BDS) movement. I noia 
that the NZ Super Fund's investment portfolio continues to hold both Israeli sovereign 
Document Number: 3192150 Version: 1 

Page 10f2
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bonds and around 75 other listed Israeli companies, worth in total more than NZ$40 
million. 
In considering company exclusions our focus is on corporate practices and how 
companies conduct business responsibly in the countries in which they operate. 
The Guardians has not, to date, excluded banks from other parts of the world from the 
NZ Super Fund on ethical grounds. We have, however, excluded a number of non -bank 
companies from territories other than Israel, based on an assessment of their corporate 
behaviour against the UN Global Compact. For the sake of clarity, the domicile of a 
company is not the key issue in this particular decision; we are focused on the activities 
of the companies as opposed to where they are based. 
Exclusion is a last resort that we may choose to undertake if we believe engagement (our 
usual preference) will be ineffective. In this case, we note that the Israeli banks have 
continued their involvement in the settlements in the face of international criticism over a 
long period and have reported that they believe their activity is legal. To date, none of the 
banks have responded to our letters to them advising them of our decision. 
In terms of the questions you raise regarding prioritisation relative to other human rights 
issues around the world, we prioritised the activities of the five Israeli banks for review 
last year after new information came to our attention about the escalation of the 
settlement activity, together with increased international concern over annexation. The 
integral role of the Israeli banks in the construction of new settlements was also relevant, 
as was the long history and number of UN resolutions on this matter. 
We remain confident that our decision on this matter is consistent in all respects with the 
New Zealand Superannuation and Retirement Income Act. 

Yours sincerely 

Matt Whineray 
Chief Executive Officer
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~ NZSUPERFUND 
~ TeJ(aitiaki TahuaPenihana 
~ J(aum tua 0 Aotearoa 

19 April 2021 

Pastor Nigel Woodley PhD 

Flaxmere Christian Fellowship 
By email: 

Dear Pastor Woodley, 
Bank Exclusions 

Thank you for your email of 6 March and letter of 31 March 2021 (the latter received on 
7 April 2021) to our Board Members about the Guardians of NZ Superannuation's 
("Guardians") decision to exclude First International Bank of Israel; Israel Discount Bank; 
Bank Hapoalim; Bank Leumi and Bank Mizrahi-Tefahot from the NZ Super Fund's 
investment portfolio. Our Chair Catherine Drayton has asked me to respond to you on the 
Board's behalf. 

By way of background, the Guardians was specifically established as an autonomous 
Crown entity to manage the NZ Super Fund in order to ensure that investment decisions 
were not subject to political interference. We manage the NZ Super Fund on a prudent, 
commercial basis in line with a statutory investment mandate. 

We take responsible investment very seriously and were one of the 27 founding 
signatories of the UN Principles for Responsible Investment. We are recognised for 
having leading Responsible Investment practices. 
Exclusion decisions such as this are not made lightly. The reasons for this particular 
decision, which was made under our Responsible Investment Framework, are set out in 
detail in the Investment Committee paper. The decision was made utilising our 
professional judgement and expertise in responsible investment and based on the 
information available to us at the time. 

We reject any notion of racial or identity bias in our decisions, which are made under this 
structured and transparent framework. Our decision to exclude the banks is not 
connected in any way with the Boycott, Divestment, Sanctions (BDS) movement. I note 
that the NZ Super Fund's investment portfolio continues to hold both Israeli sovereign 

Document Number: 3189239 Version: 1 
Page 1 of2 
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bonds and around 75 other listed Israeli companies, worth in total more than NZ$40 
million. 
Legitimacy of UN resolutions and standards and our reliance on these in our decision- 
making process 
In considering company exclusions our focus is on corporate practices and how 
companies conduct business responsibly in the countries in which they operate. Our use 
of the UN Global Compact as a benchmark for corporate behaviour is normal practice for 
institutional investors worldwide. For the sake of clarity, the domicile of a company is not 
the key issue in this particular decision; we are focused on the activities of the companies 
as opposed to where they are based. 
We have taken into account a number of sources of information, including the UN 
resolutions you refer to. In our judgement, the long history and number of UN resolutions 
on this matter is relevant. In making our decision, we also considered a number of third 
party and NGO reports and information, including the stated position of the New Zealand 
Government: 

Zealand is a long-standing supporter of Israel right to live in peace and security. 
However, successive New Zealand governments have also been clear that Israeli 
settlements are in violation of international law and have negative implications for the peace 
process. 1 

We remain confident that our decision on this matter is consistent in all respects with the 
New Zealand Superannuation and Retirement Income Act. 

Yours sincerely 

Matt Whineray 
Chief Executive Officer 

1 June 2020: https://www.beehive.govt.nz/release/new-zealand-expresses-concerns-over-proposed- israeli-annexation-plans
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reasons how your decision will adversely impact New Zealand. Remember we do not operate in a spiritual vacuum 
as the Bible so clearly reveals. Try Genesis 12.3 and Isaiah 54.17 to start a journey to the truth. 

Yours sincerely 

Privacy 9(2)(a) 

Sent from my Galaxy 

CONFIDENTIALITY NOTICE 
This email is confidential and may be subject to privilege or copyright. If you are not an intended recipient, please do 
not read it. Instead, delete the email anditsattachmentsandcontactusatenguiries@nzsuperfund.co.nz. You may 
not use, copy or disclose the email or its attachments. Any views expressed in any email from us (NZ Super 
Fund/Guardians of New Zealand Superannuation) or in its attachments, are those of the individual sender and may 
not necessarily reflect our views. Please also note that this email and any of its attachments may contain personal 
information about identifiable individuals, and such information is subject to the Privacy Act 2020 (NZ). You are not 
permitted to use or disclose this personal information for any purposes other than for the purposes which you have 
already agreed with us or as otherwise permitted under the Privacy Act 2020 (NZ). Additionally, while we use 
standard virus checking software, we accept no responsibility for viruses or 
attachment after it leaves our information systems. 

anything similar in this email or any 
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Israel has not annexed any part of Judea or Samaria. The vast majority of permits for new construction are within the footprint of towns which are already there, and therefore don expand these towns territorially. The small territorial expansion of the rest still leaves the total land area taken up by these towns in Judea and Samaria at less than three percent of the total land area here. Is New Zealand seriously contending that Jews cannot reside on less than three percent of these areas? Why are you supporting an Apartheid-like policy of discrimination against Jews? 
number of UN Human Rights Council reports state that Palestinian Arab rights are harmed by settlement construction. 

The UN Human Rights Council is well known for its pathological anti-Israel animus, passing more anti-Israel resolutions than all of its other resolutions combined. Its many anti-Israel charges have been thoroughly refuted by real world data. For a supposedly respectable country like New Zealand to launch an anti-Jewish financial boycott on the basis of UNHRC propaganda, there must have been a significant proportion of NZ Superannuation Fund leaders who were already antisemitically inclined. 
boycott is justified by Principles 1 and 2 of the United Nations Global Compact. 

This compact enjoins business deals with actual human rights violators. Israel is not violating anyone human rights. On the other hand, has the NZ Superannuation Fund withdrawn investments in Chinese enterprises due to the actual Chinese violations of Uighur human rights? Why is New Zealand picking on Israel without justification? 

towns and homes). Israeli banks (you are boycotting) are essential to the construction (of Jewish 

So New Zealand believes that construction of Jewish towns and homes in the indigenous homeland of the Jewish people is to be roadblocked via financial discrimination. Hardly the sort of principled position your lofty phrases imply. 
I find your boycott especially questionable when comparing Israel record of treatment of the Palestinian Arabs with New Zealand record of treatment of your indigenous Maori population. Israel is the first country ever to grant Palestinian Arabs any degree of political autonomy. World Health Organization statistics verify that up until 1995, when Palestinian Arabs began to be governed by the Palestinian Authority and later Hamas, numerous indices of population health far exceeded those of neighboring Arab countries, all this accomplished by Israel under its aegis. 
New Zealand, on the other hand, has struggled to provide redress to its brutally oppressed Maori population despite the Treaty of Waitangi. To this day Maori suffer 
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Privacy 9(2)(a) 
Sent: Thursday, 4 March 2021 6:58 pm 
To: Enquiries <E2@nzsuperfund.co.nz> 
Subject: The New Zealand Superannuation Fund's Misguided Decision to Divest From Israel 

Alert: External Email. If unknown sender or email address do not click links/attachments and 
never give out your username or password. 

To The Guardians of The New Zealand Superannuation Fund, 

It was with considerable disgust that I read about your decision to withdraw investments from five 
Israeli banks in response to claptrap about supposed Israeli violations of International Law. 
Apparently you have swallowed pro Palestinian propaganda which incorrectly depicts Jewish towns 
and homes in Judea and Samaria as illegal. 

Yet these towns and homes have a solid historical and legal justification for being there. Judea and 
Samaria are part of the indigenous homeland of the Jewish people. These areas were legally 
assigned to a reborn Jewish state by the San Remo Agreement of 1920, which was ratified by the 
League of Nations in 1922, reaffirmed by Article 80 of the U.N. Charter, buttressed by U.N. Security 
Council Resolution 242, and recognized in the Oslo Accords via the creation of Areas Band C, 
codifying that Israel legally retained valid claims in these territories. At most these territories can be 
described as "disputed", which nevertheless does not imply any illegal Israeli actions. 

I urge you to reconsider and reverse this rash and unjustified participation by New Zealand in what 
amounts to an anti-Jewish boycott. Failing that, I would have to shelve any travel plans I might have 
had for visiting your country after the pandemic is over. After all, even getting a view of Milford 
Sound wouldn't be worth my making a financial contribution to a country harboring an antisemitic 
retirement fund leadership. 

Privacy 9(2)(a) 

Sent from my iPad 

CONFIDENTIALITY NOTICE 
This email is confidential and may be subject to privilege or copyright. If you are not an 
intended recipient, please do not read it. Instead, delete the email and its attachments 
and contact us at enquiries@nzsuperfund.co.nz. You may not use, copy or disclose the 
email or its attachments. Any views expressed in any email from us (NZ Super 
Fund/Guardians of New Zealand Superannuation) or in its attachments, are those of 
the individual sender and may not necessarily reflect our views. Please also note that 
this emaiL and any of its attachments may contain personal information about 
identifiable individuals, and such information is subject to the Privacy Act 2020 (NZ). 
You are not permitted to use or disclose this personal information for any purposes 
other than for the purposes which you have already agreed with us or as otherwise 
permitted under the Privacy Act 2020 (NZ). Additionally, while we use standard virus 
checking software, we accept no responsibility for viruses or anything similar in this 
email or any attachment after it leaves our information systems. 
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[Internal] 

In assessing the conduct of the relevant corporates, we apply the UN Global Compact as a 
benchmark for corporate behaviour which is normal practice for institutional investors 
worldwide. The exclusion decision was based upon the corporate practices and how 
companies conduct business responsibly in the countries in which they operate the domicile 
of the companies is not a relevant factor under our framework and was not a driver of our 
decision. We wrote to the relevant companies on 24 February 2021 informing them of the 
reasons and basis for our decision relating to their company practices, and requesting that 
they provide any information relevant to our decision on this matter. If relevant evidence can 
be provided (e.g. that the relevant financing activities have ceased), the decision can be 
reassessed. Our openness to reassessment shows that this is a conduct driven, rather than 
a country of domicile based, decision. We note that we have not to date received any response 
to our letter. 
If any of the relevant banks had been domiciled in a jurisdiction other than Israel and 
undertaking the same activities, then all things being equal (e.g. engagement is anticipated to 
be ineffective, funding from that source is integral to settlement activities) we would have 
approached it in the same way. Indeed our review of the conduct in question was not 
specifically limited to Israeli banks. As noted in our Investment Committee paper that we 
proactively released, the information available to us suggests that no banks from other 
jurisdictions are engaged in the relevant activities. 

Decisions to exclude companies on the basis of problematic conduct have not been limited to 
Israeli companies. We have excluded a number of companies from countries other than Israel 
based on a range of different grounds relating to company conduct. We publish a list of 
exclusions on our website. 
While these investment decisions were not based on country of domicile, NZ Super Fund does 
exclude investments in government bonds of nations subject to economic sanctions by New 
Zealand. That list of countries does not include Israel. 

Finally, the NZ Super Fund continues to invest in Israel. The NZ Super Fund investment 
portfolio contains both Israeli sovereign bonds and around 75 other listed Israeli companies, 
worth in total more than NZ$40 million. As such, it is manifestly clear that we have not 
boycotted Israeli entities given we continue to invest in a large number of them. 

In terms of your suggestion that the Guardians has critical linkage to the New Zealand 
Government, we note that the Guardians was specifically established as an autonomous 
Crown entity to manage and administer the NZ Super Fund in order to ensure that investment 
decisions were not subject to political interference. We manage the NZ Super Fund on a 
prudent, commercial basis in line with a statutory investment mandate. We act independently 
from the NZ Government in respect of our investment decisions, including exclusion decisions. 

Your letter also states that our exclusion was outside the usual cycle and publicised 
as a decision on ethical grounds. Please note that we can implement company exclusions at 
any point in time we are not limited to any fixed cycle. 
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[Internal] 

Moreover, as is our usual practice, we did not notify the investment managers of the reasons 
for our exclusion before issuing the exclusion instruction. As you are already aware from our 
prior correspondence, the exclusion was implemented before we proactively released the 
reasons for our decision, and there was no need to advise the managers since they act on our 
instruction. 
We have provided a copy of this letter to the OAC and to all of our investment managers to 
which you have written. 

Yours sincerely 

Matt Whineray 

Chief Executive Officer 
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