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Introduction
Ethical investing refers to the practice of using one's ethical principles as the primary filter
for the selection of securities investing with the attempt to invest, usually through mutual
funds or unit trusts, in firms that make a positive contribution to the quality of environment
and quality of life.
Early recorded instances of ethical investing were by the 18th century Quakers, who
restricted members from spending their time or money in the slave trade, and by John
Wesley, who preached the importance of refraining from investing in industries that harm
one's neighbour.
Ethical investing is not limited to, or restricted by Christian ethics; Islamic banking shuns,
among other things, investing in pork. Such investment then, like art appreciation and
beauty, is seemingly in the eye of the beholder.
This paper discusses, in Part One, what has to be considered in making decisions about such
investments and, in Part Two, the approach the Anglican Diocese of Christchurch and other
dioceses and Anglican Financial Care have to ethical investments.

Summary
Responsible and ethical investing has taken on a greater prominence in recent times as
investors seek assurances that their funds are being used for the good of the planet and
people. However, deciding who to invest with is not an easy as there is much to consider as
such investments cover a wide spectrum.
Investment companies, such as Eriksens Global, AMP Capital and others have investment
products that align with the needs of responsible and ethical investors.
The Diocesan and General Synods encouraged Dioceses to invest in a responsible and ethical
manner. Our Chancellor advised that Synods can request but not compel CPT to invest in
any particular manner. However, CPT does use Eriksens Global to invest both Diocesan and
parish funds in an ethical manner while at the same time paying cognisance to CPT’s
fiduciary and legal duties.
Other Dioceses and Anglican Financial Care face the same Synodical investment
requirements and deal with it in a similar manner as CPT by maintaining a balance between
the desire to invest responsibly and ethically with their fiduciary and legal duties.

Recommendation
That Standing Committee,
a. being cognisant of the request of GSTHW and the Christchurch Diocesan Synod to
have Diocesan and parish funds invested in a responsible and ethical manner, and
b. having considered the complexities of such investments, and
c. having reviewed CPT’s Statement of Investment Policy & Objectives (SIPO), and
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d. having reviewed the investment policies of the other Anglican Dioceses and Anglican
Financial Care,
accepts that CPT is investing in a manner that complies with the request of GSTHW and the
Christchurch Diocesan Synod and within CPT’s fiduciary and legal duties and directs the
Diocesan Manager to report so at the next Diocesan Synod.

PART ONE
Ethical Investment Decision Considerations
As stated previously, what is and isn’t an ethical investment may be in the eye of the
beholder. Companies, on the face of it, may appear to be ethical to some, but not to others. I
recall two situations where what appeared to be companies acting ethically, proved in the end
to be something else altogether.
The first instance was when I, as a member of the NZ Defence Force, approached a provider
of office equipment at an expo and was told that as the provider was a Quaker company, they
couldn’t talk to me. I was accepting of this, but as I was about to walk away, the provider
said that while they couldn’t talk to me, they did sell their equipment to another exhibitor at
the expo and that exhibitor would be willing to talk business with Defence. Was that an
ethical company?
The second instance was when I, now a civilian, was working for an American electronics
company. The company has a well-developed ethics programme that was to be introduced to
a company that they had recently acquired, but not until I had arranged for part of the
acquired company’s manufacturing to be transferred to China and many of the staff made
redundant. Was that an ethical company?
The Nobel Prize-winning economist, Milton Friedman (1912-2006) proposed a guiding
principle for business ethics in a 1970 New York Times article, provocatively titled: “The
social responsibility of business is to increase its profits”; he is reported as saying:
“There is one, and only one, social responsibility of business; to use its resources and
engage in activities designed to increase its profits, so long as it stays in the rules of
the game, which is to say, engages in open and free competition, without deception or
fraud.”
Friedman’s position on the social responsibility of business may have been reflected in the
two examples I have given, and probably is still the mantra of many CEOs, if not country
presidents, around the world. If there is one thing that I have learnt in business it is that the
customer is not the one who buys your product or service, but the one who buys your shares.
If the profit is not there the shareholders will vote on your performance with their feet, and
recent events are testimony to that.
So how do we as a Diocese deal with this issue of responsible and ethical investing? Bishop
Peter and I had a meeting, arranged by Gavin Holly (GM CPT), with Rebekah Swan who is
an Environmental, Social, and Governance (ESG) investment specialist and Head of Product
at AMP Capital. What follows is a summary of that meeting, with comments from me. The
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images included have been provided by AMP Capital, some of which are from the annual
report of the Responsible Investment Association Australasia (RIAA), and used here with
AMP Capital’s permission.
Figure 1 shows the RIAA’s Responsible and Ethical Investment Spectrum that spans from
those who are agnostic of their impact on society, to those who provide benefits to their
stakeholders and who contribute to solution to social problems.

Figure 1
ESG integration involves the systematic and explicit inclusion of environmental, social and
governance factors into traditional financial analysis and investment decision-making by
investment managers. This approach rests on the belief that these factors are a core driver of
investment value and risk.
Corporate advocacy and shareholder action refers to the employment of shareholder power to
influence corporate behaviour. This may be conducted through direct corporate engagement
such as communications with senior management or boards, filing or co-filing shareholder
proposals and proxy voting in alignment with comprehensive ESG guidelines.
Negative screening systematically excludes specific industries, sectors, companies, practices,
countries or jurisdictions from funds that do not align with the responsible investment goals.
This approach is also referred to as values-based or ethical screening. Common criteria used
in negative screening include gaming, alcohol, tobacco, weapons, pornography and animal
testing.
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Positive screening involves screening investment in sectors, companies or projects selected
for positive ESG or sustainability performance relative to industry peers. It may also be
referred to as best-in-class screening. It involves identifying companies with superior ESG
performance from a variety of industries and markets. The policies of the various Dioceses
shown in the Appendices to this paper demonstrate this concept of negative and positive
screening in that there are lists of companies with which the Dioceses will and will not invest.
Sustainability themed investing relates to investment in themes or assets that specifically
relate to sustainability themes. This commonly involves funds that invest in clean energy,
green technology, sustainable agriculture and forestry, green property or water technology.
This category also includes multi-strategy portfolios that may contain a variety of asset
classes or a combination of these themes.
Current thinking would probably see ethical investments being in the middle of this spectrum.
However, two Diocesan Managers have indicated to me that there is a move towards the right
of the spectrum into the Impact Investing areas.
Impact investing is targeted investments aimed at addressing social or environmental issues
while also creating positive financial returns for investors. Impact investing includes
community investing, which involves projects that have a defined social purpose, as well as
environmental investing that typically aims to finance initiatives that address key
environmental issues.
This move to impact investing is currently being championed by the Wellington Diocese with
some interest now being shown in the Waiapu Diocese. The Waikato Diocese has indicated
that they are a long way off considering impact investing.
Notice that Figure 1 is titled “Responsible” and “Ethical” investment spectrum. This is
because not all responsible investing is ethical investing. Ethical investing refers to the
concept of investing alongside a defined set of values, beliefs or morals. As mentioned
previously in this paper Islamic investments avoid businesses involved in pig farming. My
experience in Malaysia just last year, saw a business deal between the Malaysian Government
and a British company being put at risk because pigs were kept on a farm where vegetables
are grown. The Government, on the other hand, was not too concerned about the
environmental cost of flying vegetables from the UK to Malaysia; ethics came before
responsibility
Responsible investment, in comparison, is about being informed by environmental, social and
governance performance of investments, or pure investment value. This is in strong contrast
to being informed by these issues from a values or ethical perspective. Accordingly, there are
many large mainstream investment institutions in Australia and New Zealand that would
consider themselves responsible investors, but not ethical investors.
Equally, impact investing also sets itself aside from ethical investing with the main factor
being the primary intent of the investment activity, specifically and expressly aiming to make
a positive social and environmental impact as well as generating financial returns.
Figure 2 shows the 2017 /2018 comparison of Assets Under Management (AUM). What is
noticeable here is the increase in impact and community investing.
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Figure 2
So what are New Zealanders saying about responsible investing? Figure 3 shows the results
of the 2019 Responsible Investment Survey

Figure 3
Clearly New Zealanders in general, and the Anglican Church in particular, want to invest
their funds in a responsible and ethical manner. However, bullet point 2 in Figure 3 lists the
barriers that one faces in making the right decision as to with whom to invest.
Another factor in the investment decision equation is the value of the intangible assets of any
company. Figure 4 shows how over the years the market value of a company has moved
away from the total value of its tangible assets to those of its intangible assets.
Intangible assets are primary drivers upon which a company can establish its identity and
frame its strategy. Intangible assets are strategic in nature and include goodwill, brand
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recognition, copyrights, patents, trademarks, trade names, and, importantly, reputation.
Reputation applies not only to what a company does in the way of corporate responsibility,
but also the reputation of its executives both publicly and privately. We don’t have to stray
too far from home to realise the damage that can be done to the reputation of the church by
the actions of its individual members; the same reputational damage can be done to a
company by an executive’s or even an employee’s indiscretion. What impression has been
left in my mind about that Quaker organisation by that one incident 30 years ago?

Figure 4
Then there is the question of how far does an investor have to dig into the operation of any
company to see if it adheres to its espoused corporate responsibilities and ethics. A few
theoretical examples; a coffee franchise that declares it uses fair trade coffee but does not pay
the living wage to staff in its outlets; a white-ware manufacturer who does not use recyclable
packaging on its products; or a social media company that allows bullying to take place on its
site.
Clearly making responsible and ethical investments is not as straight forward as some may
like to think that it is. That is where investment companies like AMP Capital and others can
help. These investment companies can do all that work for the investor, and the products that
they have, provide the assurances that an investor is seeking before making an investment
that is responsible and ethical.
It is not the intent of this paper to propose one investment company over another, but Figures
5 and 6 show, in summary, how AMP Capital’s Ethical Leaders investment product presents
itself to prospective investors. Other investment companies with similar products will
present themselves in a similar manner.
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Figure 5

Figure 6

So how do we as a Diocese and a church as a whole go about this?
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PART TWO
Ethical Investing - the Diocese and CPT
Recent Diocesan and General Synods have raised the question as to whether or not church
funds are being ethically invested. When Standing Committee sought advice on how CPT
was responding to the Synods’ questions, the Chancellor advised that whilst the respective
Synods can request, recommend, or advise CPT to invest ethically, they cannot require them
to do so. CPT’s Statement of Investment Policy & Objectives (SIPO) states in relation to this
(with my emphasis) that:
CPT must comply with all Canon and Ecclesiastical laws and regulations that, under the
authority of Synod, apply to the administration of the investments (as long as such
compliance would not otherwise conflict with CPT’s fiduciary and legal duties)

The fiduciary duties stated in the SIPO are that:
In pursuing the investment objectives set forth in the SIPO, CPT will exercise prudence and
appropriate care in accordance with the prudent person principles of the Trustee Act. All
investment actions and decisions must be based solely in the overall interest of trusts,
beneficiaries and investors.

Standing Committee is then left with the dilemma of Synod requiring ethical investing but
not having the ability to compel CPT to invest parish and Diocesan funds in that manner.
However, CPT’s SIPO does refer to socially responsible investment, and states:
There is a desire to ensure that investments are made in a socially responsible manner and in
particular consideration needs to be given to 1. A desire that ethical considerations form an integral part of the investment process in
keeping with Christian values and a commitment in principle to a strategy for ethically
investing church funds.
2. Many of the individuals and organisations that invest with Church Property Trustees would
not approve of Church Property Trustees investing in certain industries and would generally
support the concept of ethical investment.
3. Church Property Trustees should not engage in investment activity that might hinder the
mission of the Diocese.

The SIPO’s specific policy in relation to socially responsible investments states that:
Church Property Trustees will endeavour to:
1. Avoid direct investment or management on a discretionary basis by managers in
companies whose major business activity is in the supply of:
a) Armaments & land mines
b) Gaming and gambling
c) Tobacco
d) Prostitution or pornography
e) Alcohol
f) Extraction and processing of fossil fuels.
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2. Avoid direct investment in companies where the activities of individuals in key positions
(e.g. senior executives or directors) raise serious ethical concerns. This will include excessive
concern for their own total remuneration package.
3. Avoid direct investment in companies with a record of poor environmental or exploitative
labour practices.
4. The above does not preclude investment in:
a) Tracker funds*
b) Diversified funds including diversified fixed interest funds.
5. Investment includes the holding of sovereign debt but this does not require Church
Property Trustees to agree with every government action.

* (Funds that seek to replicate the performance of a market index)
The SIPO process for implementing this policy is that:






Companies are to be monitored on the basis of this ethical investment policy to ensure
they meet the criteria over the long-term.
CPT will, where feasible and desirable, exercise any voting power in a manner consistent
with a socially responsible approach to investment.
Where appropriate, any concerns are communicated to companies and if it is agreed
that a company is in clear breach of policy, sales of the securities involved may be
considered.
Implementation of these policies is the responsibility of management supported by
investment consultants. In cases of doubt the matter will be referred to the Board.

CPT has the dilemma then of balancing its fiduciary duties with its social responsibility
policy. Standing Committee and the Synod may have to be contented that CPT will
endeavour to ensure that “investments are made in a socially responsible manner.”
CPT have engaged Eriksens Global to manage the funds that they hold in trust.
Eriksens conducts a Responsible Investment Survey twice a year to see what exposure
companies have to:










Alcohol
Armaments
Distribution of fossil fuels
Extraction and processing of fossil fuels
Gambling and gaming
Prostitution or pornography
Renewable energy
Sustainable forestry, and
Tobacco

The Eriksen’s February 2020 report to CPT states:
How securities are defined as say tobacco or fossil fuel companies is a highly subjective
concept and there are various classification schemes. We choose to define it by using the
Global Investment Classification Standard (“GICS”), which involves analysts from the credit
rating agencies MSCI and Standard and Poor’s periodically classifying companies, based on
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what they believe is the “principal business” of a company. Thus companies with limited
exposure to say, tobacco, through for example retail sales won’t be considered “tobacco”
companies.
Conversely, excluded companies with significant exposures to “non-bad” activities will still be
excluded.

Exposure is to any part of the “capital structure” of a company, whether equity or
debt. The categories chosen are based on what the analysts deem to be the principal
business of a company, taking into account qualitative factors, quantitative measures
and market views.
The distribution of the funds is shown in the following charts.
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What are the other Anglican entities doing about ethical investments? The other Anglican
entities involved in investing are Anglican Financial Care (AFC) (formally the Anglican
Church Pension Board) and the other Anglican Dioceses.
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Ethical Investing - Anglican Financial Care
AFC’s draft Ethical Investment Policy makes the following points:


The Board has invested ethically since its inception in 1972.



The purpose of the Board’s investment activity is to turn members’ savings into wealth. The
Board’s legal requirement is to act in the financial interests of its Members but our
investment activity will also seek to participate in the good God is doing in the world.



The Board recognises there are improving standards of corporate responsibility in the
production and retail of alcohol and these may be sufficient in certain cases to permit
consideration for inclusion in investment portfolios. But in other cases, the Board will exclude
from its investments, companies deriving more than 5% of turnover from the production or
retail of alcohol.



The Board will exclude investment in companies where more than 5% of turnover relates to
conventional weapons systems, parts or services.



The Board has elected to respond by excluding exposure to coal and tar sands companies and
to rank other energy companies according to their extent of contribution towards a lowercarbon world.



In recognition that part of the solution lies with alternative energy solutions, the Board has
also invested in a global alternative energy fund.



The Board will avoid investment in companies who derive more than 5% of turnover from the
activities of (or provide the premises for) gambling.



The Board will exclude investment in companies whose primary purpose is the production
and distribution of pornography or companies who own and operate premises where
providing pornographic experiences, is the main activity, or companies where more than 5%
of turnover is generated from the activities of pornography.



A prudent approach is to monitor developments in the tobacco Industry but for now, exclude
investment in companies deriving more than 5% of turnover from the production or retail of
tobacco.



The Board will, where feasible and desirable, exercise its voting power in a manner consistent
with a socially responsible approach to investment.



In order to ensure sufficient diversification, the Board may make investments in tracker
funds, diversified or composite equity funds, alternative strategy funds, or fixed interest
funds which may not apply the Board’s ethical screening processes.

The full draft of the AFC Ethical Policy is at Appendix A to this report
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Ethical Investing – Wellington Diocese
The following is an extract from the Ethical Investment Policy for the Wellington Diocesan
Board of Trustees, dated 16 June 2016.
The Wellington Diocesan Board of Trustees resolves that:
(a) It should endeavour to avoid direct investment in:
- armament manufacturing industry;
- the gaming industry;
- the tobacco industry;
- the pornography industry; and
- liquor industry;
(b) It will take appropriate steps to ensure that no funds are invested in corporations whose
main business is the extraction and/or production of fossil fuels;
(c) It should endeavour to avoid direct investment in companies where the activities of the
individuals in key positions (e.g. the CEO or Chairperson) raise serious ethical concerns;
(d) It should endeavour to avoid direct investment in companies with a poor environmental
record or consistently bad industrial and human relations;
(e) It should endeavour to avoid direct investment in companies where management appears
to be excessively concerned with its own remuneration (including by way of loans);
(f) For the purpose of gaining diversification, investment can be taken in:
- tracker funds;
- diversified or composite equity funds;
- alternative strategy funds; and
- fixed interest funds;
that are consistent with items (a) to (e) as far as practicable.
(g)For the purpose of the foregoing resolutions “investment” includes the holding of
sovereign debt; debt instruments issued by local authorities, quasi-governmental bodies and
corporates; cash and short term deposits and derivatives, but this does not require the
Committee to be satisfied with every Government action or the like;
(h) It should, where feasible and desirable, exercise its voting power in a manner consistent
with a socially responsible approach to investment;
(i) The implementation of such policies is primarily the responsibility of management in
conjunction with the financial adviser but, in cases of doubt, the matter is to be referred to
the Investment Committee or its Equity sub-committee, as appropriate.

The Wellington Diocese’s full Ethical Investment Policy and Mandate are at Appendix B and
C, respectively to this report.
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Ethical Investing – Waiapu Diocese
The following is an extract from the Ethical Investment Policy for Waiapu Diocese dated
October 2016.
OPENING STATEMENT
Recognising that WBDT invests on behalf of Anglican Church related bodies within the Diocese of
Waiapu and that to fund those investors’ missions by unethical investments would itself be unethical
and may undermine those missions. WBDT is committed to give proper consideration to the ethical
implications of each investment it makes.
BROAD ETHICAL CONSIDERATIONS
The ethical considerations to be addressed can be summarised as follows:





Cultural – the ethos of the Waiapu Diocese
Spiritual – whether the activity of the entity to be invested in is in accord or contrary to our
Christian spiritual values
Moral – whether the activity of the entity to be invested in is in accord with generally
accepted moral principles
Legal – whether the activity of the entity to be invested in is lawful.

These considerations can be covered off by a negative screening test.
Consideration should also be given to positive screening of entities in terms of whether an entity
may:
 Have a poor environmental record; or
 Have consistently bad industrial relations; or
 Have dubious business ethics; or
 Have an excessive management remuneration policy.
EXCLUSION POLICY
1. The board resolves that is should avoid direct and indirect investment in:






Companies who are involved in the extraction and production and sale of fossil fuels;
the tobacco industry;
the armament manufacturing and supply industry;
the manufacture or testing or supply of nuclear explosive devices;
the gaming industry

2. (see attached exclusion list at Appendix D)
INVESTMENT
After divestment of excluded investments the board will increase their investments in climate change
adaptation, and in sectors and activities such as sustainable energy, energy efficiency, carbon
capture and storage that may make a significant contribution to reducing global greenhouse gas
emissions or facilitating the transition to low carbon economy, to the extent that such investments
meet their investment risk/return criteria.

The full policy complete with the exclusion list is at Appendix D to this report.
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Ethical Investing – Dunedin Diocese
The Dunedin Diocese is in the process of reviewing their SIPO. The Ethical Investment
section from the SIPO currently reads:


All companies with which the Board invests money (whether equity or fixed interest
investments) shall be engaged in activities that are consistent with the activities of the
Anglican Church. The Board shall not invest money in or with companies that are associated
in any way with the armaments industry, the tobacco industry, the alcohol industry, the
gambling industry or the extraction of fossil fuels.

Ethical Investing – Auckland Diocese
At the time of writing this paper the Auckland Diocesan Manager had not responded to my
request for information on how they are dealing with the General Synod request to invest
responsibly and ethically. However, like the Waikato Diocese, the Auckland Diocese does
invest its funds with Trust Investment Ltd.
A search of Trust Investment Ltd website does not instantly give the impression that this is a
company that has either responsible or ethical investments as a priority. One has to big
deeply into their web site before finding even a reference to charity investors or terms such as
responsible investment.
Ethical Investing – Waikato Diocese
The Waikato Diocese’s Trust Board’s SIPO includes the following two clauses:


The Trust’s portfolio will exclude, where practicable, investments that are defined as unethic
al or which are inconsistent with the philosophies, ethos and values of the Anglican Church.



The Trust will take into account ESG (environmental, social, governance), SRI (socially r
esponsible investing) and ethical criteria in the composition of the portfolio.

The investments are managed by Trust Investment Ltd within the Diocese of Auckland so in
addition to the statements investment advice is influenced by TMLs strong ethical investing
experience, however, achieving the best return remains the key driver and trustees see their
legal obligation as primarily that.

Ethical Investing – Nelson Diocese
The Nelson Diocese’s Trusts Board investments are predominantly commercial investments
it does not have a formalised Ethical Investment Policy. They have a new trustee who has a
background in the managed funds industry, and the board is currently looking at share
investing. The development of a Policy is likely to be undertaken in the near future. Ethical
investing has been discussed by the board at its meetings and is a consideration when
deciding on tenants for their buildings.
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Summary of the Various Anglican Entity Policies
There is a high degree of similarity between the ethical investment policies of the various
Anglican entities. What is noticeable is how carefully the policies are worded. Wording
such as “endeavour to avoid…”, “desires to…” ,“avoid direct investment in…” and “where
feasible…”, are all indications that investments, with all good intentions, may not be fully
ethnical especially when the trustees must “exercise prudence and appropriate care in accordance
with the prudent person principles of the Trustee Act”.
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Appendix A
Anglican Financial Care
Ethical Policy
General Statement
The New Zealand Anglican Church Pension Board (the Board), trading as Anglican
Financial Care, is Trustee of a number of trusts and retirement savings schemes and
recognises its legal obligation to beneficiaries to work in their best financial interests. This
involves considering the fiduciary risks associated with including and excluding investments
from the portfolios.
The Board has invested ethically since its inception in 1972. However, in 2002 the Anglican
Church’s General Synod / te Hīnota Whānui declared its commitment in principle to a
strategy for ethically investing Church funds by passing a resolution which recognises that
ethical considerations form an integral part of the investment process in keeping with the
Church’s Christian values.
The Board recognises that economic decisions involve ethical choices. The Christian
tradition recognises these ethical choices are made in a world marred by human failure and
its consequences. Yet the Church still seeks goodness, the growth of human flourishing and
believes God is active in restoring the world.
The purpose of the Board’s investment activity is to turn members’ savings into wealth. The
Board’s legal requirement is to act in the financial interests of its Members but our
investment activity will also seek to participate in the good God is doing in the world.

Specific Considerations
While certain sectors are traditionally negatively screened (i.e. excluded) from investment
portfolios, the Board recognises that some companies within these sectors may be adopting
and practicing corporate responsibility policies which militate against the misuse and harm
related to their business activities, for example considering climate risk explicitly within their
business strategies. In such cases, exclusion may be inappropriate and inconsistent with
God’s redemptive purpose and the transition to a better world.

Alcohol
Biblical writings recognise the dual nature of alcohol. Alcohol is celebrated as a gift of God
but there are also warnings against its misuse and even references to abstinence and selfdenial.
The Board believes that in the context of a gift from God, there’s nothing wrong with the
production or consumption alcohol when used in moderation for enjoyment and health. But
there is concern about misuse, which contributes to human and community harm and
misery.
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Alcohol is justifiably regarded as a public health issue given its cost to society in terms of
health, violence, crime and the consequential impact, particularly on women and children.
In investment portfolios, exposure to alcohol comprises producers and retailers (including
major supermarkets, where sales of alcohol may be significant in absolute terms but only
modest as a proportion of total sales).
The Board recognises there are improving standards of corporate responsibility in the
production and retail of alcohol and these may be sufficient in certain cases to permit
consideration for inclusion in investment portfolios. But in other cases, the Board will exclude
from its investments, companies deriving more than 5% of turnover from the production or
retail of alcohol.

Armaments and Defence
Biblical references to warfare range from pacifism to the notion of Just War. In general
however, the over-riding narrative is that the use of force should be a last resort,
proportional, discriminate and undertaken according to ethical and strategic criteria.
International law recognises the right of self-defence and acceptance of the responsibility to
protect those who can’t protect themselves.
If there’s acceptance of the use of force in certain circumstances, then this infers acceptance
of the need to maintain appropriately equipped resources and facilities and that defence is
more acceptable than offence (although a complication is that offensive weapons may be
required for defensive purposes).
The Board will exclude investing in armaments of an indiscriminate nature. This includes
weapons such as nuclear weapons, land mines, cluster munitions, chemical and biological
weapons, many of which are the subject of international treaties. The exclusion involves the
production of the weapons systems and the material provision of parts or services
associated with those weapons and the transportation of such weapons systems to countries
with poor human rights.
The Board will exclude investment in companies where more than 5% of turnover relates to
conventional weapons systems, parts or services.

Fossil Fuels
Biblical principles infer creation is to be cared for and protected for future generations.
Under the 2015 Paris Agreement, countries have committed to limiting increases in global
average temperatures to less than 2 degrees Celsius above pre-industrial levels. The Paris
Agreement targets infer risks to companies within the energy sector who don’t appropriately
adapt their business models.
The Board has elected to respond by excluding exposure to coal and tar sands companies
and to rank other energy companies according to their extent of contribution towards a
lower-carbon world.
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The Board recognises that fossil fuel divestment is a matter of importance to the Church and
there are some who share a sense of frustration with the lack of progress towards the Paris
Agreement targets. But the Board is also conscious that members appreciate periods of
good performance from companies in the energy sector and therefore a sensible balance in
approach is required.
In recognition that part of the solution lies with alternative energy solutions, the Board has
also invested in a global alternative energy fund.
In addition, the Board has a long-standing direct investment in a forest. The Board recently
sold the cutting rights to the trees but has retained full ownership of the land and is currently
re-planting.

Gambling
In the case of gambling, context is important. There’s nothing intrinsically wrong with
gambling as a form of entertainment and relaxation or viewed in the context of taking
proportionate risk.
The concern is misuse and where the desire and hoarding of money for its own sake is the
prime motivation. There are biblical warnings against the desire, love and greed of money
and that the hasty, reckless and wasteful use of money is foolish and unlikely to lead to the
attainment of wealth.
As is the case with alcohol, the Board is also concerned with societal impacts of gambling,
particularly where there’s gain at the expense of others and where there’s human and
community harm. The negative effects of gambling addiction on individuals, families
(particularly women and children) and society remain significant. Gambling addiction is
associated with depression, suicide, violence and crime and disproportionately impacts
those from adverse socio-economic circumstances.
The Board will avoid investment in companies who derive more than 5% of turnover from the
activities of (or provide the premises for) gambling.
Note: the Board is conscious that there’s scope to draw parallels between the individual
pursuit of gain via excessive and risky speculation (including the use of “other peoples’
money”) and corporate behaviour in the legal pursuit of profit. These are difficult issues,
which are the subject of on-going public policy debate. The focus of the Board’s policy
relates to the commonly accepted forms of gambling.

Pornography
The exploitation and degradation of humans for commercial gain is contrary to God’s
purpose.
The Board recognises that a distinction between production and distribution versus
transmission is valid and that definitions of pornography can be subjective.
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Nevertheless, the Board will exclude investment in companies whose primary purpose is the
production and distribution of pornography or companies who own and operate premises
where providing pornographic experiences, is the main activity, or companies where more
than 5% of turnover is generated from the activities of pornography.

Tobacco
Smoking is a leading cause of preventable mortality. Unfortunately smoking also impacts
non-smokers (including children) via passive smoking. There’s no question tobacco is a
public health issue.
The Board is aware companies in the tobacco industry are transitioning to alternative
business models involving products (e.g. e-cigarettes), which may be less harmful and
contribute to reducing traditional cigarette smoking. Nevertheless, these “reduced-risk”
products may also be stimulating youth addiction, thereby contributing to a public health
conundrum in terms of creating an environment for adults who deserve access to potentially
less hazardous alternatives.
Unfortunately, at this stage, the degree to which alternatives to traditional cigarettes are “less
hazardous” isn’t clear. The Board acknowledges that Public Health England (for example)
concluded vaping is 95% safer than traditional cigarettes. This raises the potential that ecigarettes may contribute to the transition to a smoke-free world. But the Board is also
conscious there remain uncertainties over the long-term safety of e-cigarettes and that
recent deaths apparently related to flavoured vaping, are concerning.
Consequently, a prudent approach is to monitor developments in the tobacco Industry but for
now, exclude investment in companies deriving more than 5% of turnover from the
production or retail of tobacco.

Other Considerations
The Board will, where feasible and desirable, exercise its voting power in a manner
consistent with a socially responsible approach to investment.
Note
In order to ensure sufficient diversification, the Board may make investments in tracker
funds, diversified or composite equity funds, alternative strategy funds, or fixed interest funds
which may not apply the Board’s ethical screening processes.
Approved – November 2019
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Appendix B
WELLINGTON DIOCESAN BOARD OF TRUSTEES
STATEMENT OF INVESTMENT POLICY AND OBJECTIVES

9

RESPONSIBLE INVESTMENT POLICY
The Trustees have determined that they have a responsibility, within the bounds of practicality
and risk considerations, to ensure that the investment practices for the Fund are in accordance
with the mission, ethics, values and beliefs of the key stakeholders.
There are three broad categories under the banner of Responsible Investing (aka Sustainable
Investing) of Environment, Social and Governance (ESG) practices, Ethical screening, and
Impact Investing.

(a)

Environmental, Social and Governance (ESG)
Based on empirical evidence, the Trustees believe that the integration of ESG factors into the
investment process will help reduce risk and deliver positive returns long term. As such the
Trustees require that ESG metrics be integrated where feasible into the management of
investment across the entire portfolio. The Investment Manager must have a well-articulated
documented process outlining how ESG has been integrated into the investment management
process.

(b)

Ethical Investment Policy
The Trustees have resolved that the following industries and involvement criteria are
inconsistent with the mission and values of the Anglican church:

i.

It should endeavour to avoid direct investment in:
-

armament manufacturing industry;

-

the gaming industry;

-

the tobacco industry;

-

the pornography industry; and

-

liquor industry;

ii.

It will take appropriate steps to ensure that no funds are invested in corporations whose
main business is the extraction and/or production of fossil fuels;

iii.

It should endeavour to avoid direct investment in companies where the activities of the
individuals in key positions (e.g. the CEO or Chairperson) raise serious ethical concerns;

iv.

It should endeavour to avoid direct investment in companies with a poor environmental
record or consistently bad industrial and human relations;

v.

It should endeavour to avoid direct investment in companies where management
appears to be excessively concerned with its own remuneration (including by way of
loans);

vi.

For the purpose of gaining diversification, investment can be taken in:
-

tracker funds;

-

diversified or composite equity funds;
22
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-

alternative strategy funds; and

-

fixed interest funds;

that are consistent with items (i) to (v) as far as practicable.

(c)

vii.

For the purpose of the foregoing resolutions “investment” includes the holding of
sovereign debt; debt instruments issued by local authorities, quasi-governmental bodies
and corporates; cash and short-term deposits and derivatives, but this does not require
the Committee to be satisfied with every Government action or the like;

viii.

It should, where feasible and desirable, exercise its voting power in a manner consistent
with a socially responsible approach to investment;

ix.

The implementation of such policies is primarily the responsibility of management in
conjunction with the financial adviser but, in cases of doubt, the matter is to be referred
to the Investment Committee or its Equity sub-committee, as appropriate.

Impact Investment Policy
The Trustees use Impact Investments to mean investments that have a stated social and/ or
environmental return objective in conjunction with a financial return objective (i.e. a blended
return). While the Trustees strongly endorse the holistic notion of a blended return, they
recognise the benefits of segregating Impact Investments into Impact First Investments and
Financial First Investments.
Impact First Investments seek to optimise social and/ or environmental returns as their
primary objective with a financial floor. The Trustees believe that some social enterprises and
other desired impact themes require access to patient flexible capital, where traditional
purely commercial motivated capital markets may not operate or deliver effective outcomes.
The Trustees are therefore willing to make these types of investments at a discounted riskadjusted financial return compared to similar commercially oriented markets that lack mission
or programme impact.
The Trustees have limited exposure to Impact First Investments to a maximum of 5% of total
assets. This limit recognises:
i.

The likelihood of a compromise in financial return that would lower financial return
across the entire portfolio.

ii.

That these investments could range in risk profile from conservative fixed interest to
high risk venture capital, which could materially skew the risk profile for the entire
portfolio.
The 5% limit of total assets for Impact First Investments allows Impact First
Investments to be excluded from the asset allocation restrictions in Section 8.
However, if possible, it would be preferable to have the risk profile across Impact First
Investments aligned with that of the remaining assets in the Fund.

iii.

That these investments will often represent longer term commitments and lack an
efficient market to facilitate an exit, which would reduce the liquidity of the entire
portfolio.
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Financial First Investments seek to optimise financial returns with a social and/ or
environmental impact floor. All Financial First Investments seek financial returns
approximating the average risk adjusted returns of similar investments made without regard
for sustainability, mission or social considerations. As there is no compromise made on
expected risk-adjusted financial return, there is no limit to the proportion of total assets that
could be Financial First Investments.
The Investment Manager will likely source opportunities for Financial First Investments, while
the Board is more likely to source Impact First Investment opportunities. All Impact First
Investments will require Board approval after following a robust due diligence process to
evaluate suitability and identify measures to report subsequent performance.
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Appendix C

Diocese of Wellington
14. Ethical Investment Policy
The following is the Ethical Investment Policy for the Wellington Diocesan Board of
Trustees, dated 16 June 2016.
The Wellington Diocesan Board of Trustees resolves that:
(a) It should endeavour to avoid direct investment in:
-

armament manufacturing industry;

-

the gaming industry;

-

the tobacco industry;

-

the pornography industry; and

-

liquor industry;

(b) It will take appropriate steps to ensure that no funds are invested in
corporations whose main business is the extraction and/or production of fossil
fuels;
(c)
It should endeavour to avoid direct investment in companies where the
activities of the individuals in key positions (e.g. the CEO or Chairperson) raise
serious ethical concerns;
(d) It should endeavour to avoid direct investment in companies with a poor
environmental record or consistently bad industrial and human relations;
(e) It should endeavour to avoid direct investment in companies where
management appears to be excessively concerned with its own remuneration
(including by way of loans);
(f)

For the purpose of gaining diversification, investment can be taken in:

-

tracker funds;

-

diversified or composite equity funds;

-

alternative strategy funds; and

-

fixed interest funds;

that are consistent with items (a) to (e) as far as practicable.
(g)
issued by local authorities, quasi-governmental bodies and corporates; cash and
short term deposits and derivatives, but this does not require the Committee to be
satisfied with every Government action or the like;
(h) It should, where feasible and desirable, exercise its voting power in a manner
consistent with a socially responsible approach to investment;
(i)
The implementation of such policies is primarily the responsibility of
management in conjunction with the financial adviser but, in cases of doubt, the
matter is to be referred to the Investment Committee or its Equity sub-committee, as
appropriate.5. Prohibited List of Investment Products and Securities
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The following list updated as at 15 August 2017 has been mutually agreed as representing
investment products and securities that do not meet the above Ethical Investment Policy
criteria.
NZX 50
Ticker

Description

iSha res ETF's
Ticker Description

GNE

Genesis Energy

IYE

iShares U.S. Energy ETF

NZR

NZ Refining

IGE

iShares North American Natural Resources ETF

SKC

SkyCity

IGF

iShares Global Infrastructure ETF

ZEL
ASX 300

Z Energy

IYK

iShares U.S. Consumer Goods ETF

ITA

iShares U.S. Aerospace & Defense ETF

Ticker

Description

KXI

iShares Global Consumer Staples ETF

AGL

AGL Energy Limited

IEO

iShares U.S. Oil & Gas Exploration & Production ETF

AGI

Ainsworth Game Tech

MXI

iShares Global Materials ETF

ALL

Aristocrat Leisure

IEZ

iShares U.S. Oil Equipment & Services ETF

ALQ

ALS Ltd

PICK

iShares MSCI Global Metals & Mining Producers ETF

APA

APA Group

EMIF

iShares Emerging Markets Infrastructure ETF

ASB

Austal Ltd

FILL

iShares MSCI Global Energy Producers ETF

AWE

AWE Ltd

CNSF

iShares Edge MSCI Multifactor Consumer Staples ETF

BHP

BHP Billiton Limited

ERGF

iShares Edge MSCI Multifactor Energy ETF

Beach Energy Limited

INFR

iShares Global Infrastructure UCITS ETF

Caltex Australia

SPOG

iShares Oil & Gas Exploration & Production UCITS ETF

Crown Resorts Ltd

IEMI

iShares Emerging Market Infrastructure UCITS ETF

CEMG

iShares MSCI Emerging Markets Consumer Growth UCITS ETF

BPT
CTX
CWN
EPW

ERM Power Ltd

FAR

FAR Ltd

iShares S&P 500 Energy Sector UCITS ETF

KAR

Karoon Gas Australia Ltd

iShares STOXX Europe 600 Oil & Gas UCITS ETF (DE)

LNG

Liquefied Natural Gas Ltd

iShares STOXX Europe 600 Basic Resources UCITS ETF (DE)

MND

Monadelphous Group

MTS

Metcash Limited

ORG

Origin Energy

OSH

Oil Search Ltd

RIO

Rio Tinto Limited

S32

South32 Limited
Sino Gas & Energy Holdings
Ltd

SEH

SGR

The Star Ent Grp

iShares STOXX Europe 600 Food & Beverage UCITS ETF (DE)
EXH7

iShares STOXX Europe 600 Personal & Household Goods UCITS ETF (DE)

SPDR ETF's
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Appendix D
WAIAPU BOARD OF DIOCESAN TRUSTEES
ETHICAL INVESTMENT POLICY
OPENING STATEMENT
Recognising that WBDT invests on behalf of Anglican Church related bodies within the Diocese of Waiapu
and that to fund those investors’ missions by unethical investments would itself be unethical and may
undermine those missions. WBDT is committed to give proper consideration to the ethical implications of
each investment it makes.
BROAD ETHICAL CONSIDERATIONS
The ethical considerations to be addressed can be summarised as follows:
 Cultural – the ethos of the Waiapu Diocese
 Spiritual – whether the activity of the entity to be invested in is in accord or contrary to our
Christian spiritual values
 Moral – whether the activity of the entity to be invested in is in accord with generally accepted
moral principles
 Legal – whether the activity of the entity to be invested in is lawful.
These considerations can be covered off by a negative screening test.
Consideration should also be given to positive screening of entities in terms of whether an entity may:
 Have a poor environmental record; or
 Have consistently bad industrial relations; or
 Have dubious business ethics; or
 Have an excessive management remuneration policy.
EXCLUSION POLICY
1. The board resolves that is should avoid direct and indirect investment in:






Companies who are involved in the extraction and production and sale of fossil fuels;
the tobacco industry;
the armament manufacturing and supply industry;
the manufacture or testing or supply of nuclear explosive devices;
the gaming industry

2. (see attached exclusion list
INVESTMENT
After divestment of excluded investments the board will increase their investments in climate change
adaptation, and in sectors and activities such as sustainable energy, energy efficiency, carbon capture
and storage that may make a significant contribution to reducing global greenhouse gas emissions or
facilitating the transition to low carbon economy, to the extent that such investments meet their
investment risk/return criteria.
October 2016
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RESPONSIBLE INVESTMENT EXCLUSION LIST DEC 2019: This is a list of the companies whose securities the Guardians
of New Zealand Superannuation (Guardians) has decided will not be held by the New Zealand Superannuation Fund
(Fund). Decisions to exclude companies from the Fund are based on the principles set out in the Fund's Responsible
Investment Framework, which reflects the Guardians' statutory investment mandate (a copy of the Responsible
Investment Framework can be viewed on the Fund's website https://www.nzsuperfund.co.nz/how-we-investresponsible-investment/exclusions). This exclusions list is periodically reviewed and updated, and is provided for
general information purposes only and not intended for any other purpose. We note that some companies may be
excluded for more than one reason.
Cluster Munitions
Anhui Great Wall Military Industry Co Ltd
ARYT INDUSTRIES LTD.
ASHOT - ASHKELON INDUSTRIES LTD.
Bharat Dynamics
HANWHA CORP
LIG Nex1
POONGSAN CORPORATION
Anti-Personnel Mines
Northrop Grumman
National Presto Industries, INC
Nuclear Explosive Devices and Nuclear Base Operators
AECOM
BWX TECHNOLOGIES, INC.
CNIM Group SA
FLUOR CORPORATION
GENERAL DYNAMICS CORPORATION
HONEYWELL INTERNATIONAL INC.
HUNTINGTON INGALLS INDUSTRIES, INC.
JACOBS ENGINEERING GROUP INC.
LEIDOS HOLDINGS, INC.
Leidos, Inc.
LOCKHEED MARTIN CORPORATION
NORTHROP GRUMMAN INNOVATION SYSTEMS, INC.
SERCO GROUP PLC
URS Corp.
Tobacco
22ND CENTURY GROUP, INC.
A-1 Group Inc
AL-EQBAL INVESTMENT COMPANY PLC
Altria Group, Inc.

Altria Group, Inc.
Bang Holdings Corp
Bellatora Inc

PT Bentoel International Investama Tbk
B.A.T CAPITAL CORPORATION

Cluster Munitions: Additions
ARYT INDUSTRIES LTD.
Cluster Munitions: Removals
None
Anti-Personnel Mines: Additions
None
Anti-Personnel Mines: Removals
None
Nuclear Explosive Devices and Nuclear
Base Operators: Additions
CNIM Group SA
Leidos, Inc.
URS Corp.
Nuclear Explosive Devices and Nuclear
Base Operators: Removals
None
Tobacco: Additions
Indonesian Tobacco Tbk PT
JT International Financial Services B.V.
TTCM CHINA, INC.
Tobacco: Removals
Duvanski Kombinat ad u stecaju
Podgorica
Icon Vapor Inc
Fabrika duhana Mostar dd Mosta
Fabrika Duvana AD Banja Luka
Kothari Products Ltd
Nicoccino Holding AB
PTFC Redevelopment Corp
Sirrus Corp
VaporBrands International, Inc.
Vien Dong Investment Development
Trading Corp
Virat Crane Industries Ltd
Civilian automatic and semi-automatic
firearms, magazines or parts prohibited
under NZ law: Additions
H&K AG
Taurus Armas SA
Civilian automatic and semi-automatic
firearms, magazines or parts prohibited
under NZ law: Removals
None
Poor ESG practices: Additions and
Removals

28
.

B.A.T. INTERNATIONAL FINANCE P.L.C.
BADECO ADRIA d.d. Sarajevo
British American Tobacco Kenya plc
BRITISH AMERICAN TOBACCO (MALAYSIA) BERHAD
BRITISH AMERICAN TOBACCO BANGLADESH CO. LTD.
British American Tobacco Holdings (The Netherlands) B.V.
BRITISH AMERICAN TOBACCO P.L.C.
BRITISH AMERICAN TOBACCO P.L.C.
British American Tobacco Uganda
British American Tobacco Vranje a.d. Vranje
British American Tobacco Zambia PLC
British American Tobacco Zimbabwe (Holdings) Ltd
Bulgartabac holding AD
Carreras Ltd
Cerealcom SA Alexandria
CEYLON TOBACCO COMPANY PLC
CHINA FLAVORS AND FRAGRANCES COMPANY LIMITED
Coka Duvanska Industrija ad Coka
CONG TY CO PHAN NGAN SON
CTO Public Company Ltd
Duvanska industrija ad Bujanovac
Eastern Company SAE
ELECTRONIC CIGARETTES INTERNATIONAL GROUP, LTD.
Fyolo Technology Corp
Gemini Group Global Corp
Gilla Inc
GODFREY PHILLIPS INDIA LIMITED
Golden Tobacco Ltd
Gotse Delchev Tabac AD
PT Gudang Garam Tbk
PT Hanjaya Mandala Sampoerna Tbk
Harrys Manufacturing Inc
HEALTHIER CHOICES MANAGEMENT CORP.
Hrvatski Duhani DD
HUABAO INTERNATIONAL HOLDINGS LIMITED
IMPERIAL BRANDS PLC
IMPERIAL BRANDS PLC
IMPERIAL BRANDS FINANCE PLC
Indonesian Tobacco Tbk PT
ITC LIMITED
ITC LIMITED
JAPAN TOBACCO INC.
JAPAN TOBACCO INC.
Jerusalem Cigarette Co Ltd
JT International Financial Services B.V.
Karelia Tobacco Company Inc SA
Khyber Tobacco Company Ltd
Kimree Inc
KT&G Corporation
LT Group Inc
MAJESTY GOLF & Co.,Ltd
mCig Inc

None
Recreational Cannabis: Additions
4Front Ventures Corp
AYR Strategies Inc
Cannabis One Holdings Inc
Cannabis Science Inc
Cannabis Suisse Corp
CannTrust Holdings Inc
Citation Growth Corp.
Core One Labs, Inc.
Elixxer Ltd.
Fire & Flower Holdings Corp.
Greenlane Holdings, Inc.
GreenStar Biosciences
Grow Capital, Inc.
Harborside Inc.
Harvest One Cannabis Inc
Indus Holdings Inc
International Cannabrands Inc
Ionic Brands
Mojave Jane Brands Inc
Monarch America Inc
Occidental Development Group, Inc.
Organic Flower Investment Group Inc
Planet 13 Holdings Inc
Purpose Marijuana Opportunities Fund
Radient Technologies Inc
SLANG Worldwide Inc
Smoke Cartel Inc
Solo Growth Corp
Terranueva Corp
Tidal Royalty Corp
TransCanna Holdings Inc.
Valens Groworks Corp
Vext Science Inc.
Ventura Cannabis & Wellness Co
Vibe Bioscience Ltd
Westleaf Inc
Recreational Cannabis: Removals
Alternate Health Corp
American Patriot Brands, Inc
Cannex Capital Holdings Inc
Liht Cannabis Corp
Lineage Grow Co Ltd
Lifestyle Delivery Systems Inc
Newstrike Brands Ltd
Veritas Farms Inc
YSS Corp
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MEDIGREEN HOLDINGS CORPORATION
Nicotiana BT Holding AD
NTC Industries Ltd
Pakistan Tobacco Company Ltd
Pazardzhik BTM AD
Philip Morris CR as
Philip Morris International Inc.
Philip Morris Operations a.d. Nis
PHILIP MORRIS (PAKISTAN ) LTD
Poljopromet AD Ruma
Pyxus International, Inc.
Reynolds American Inc.
SCANDINAVIAN TOBACCO GROUP A/S
SCHWEITZER-MAUDUIT INTERNATIONAL, INC.
SHANGHAI INDUSTRIAL HOLDINGS LIMITED
SHANGHAI INDUSTRIAL HOLDINGS LIMITED
Shumen Tabac AD
SILA HOLDING Plc
Sinnar Bidi Udyog Ltd
Societe Ivoirienne des Tabacs SA
Slantse Stara Zagora Tabak AD
Smokefree Innotec Inc
STANDARD DIVERSIFIED INC.
Swan Group of Cos Inc
Swedish Match AB
Swedish Match AB
Tanzania Cigarette Company Ltd
TSL Ltd
TTCM CHINA, INC.
TURNING POINT BRANDS, INC.
Tutunski Kombinat AD Prilep
Union Investment Corporation PSC
Union Tobacco and Cigarette Industries Company PSC
UNIVERSAL CORPORATION
Vapor Group Inc
Vapor Hub International Inc
VECTOR GROUP LTD.
Veles Tabak AD Veles vo stecaj
VPR Brands LP
VST INDUSTRIES LIMITED
Wee-Cig International Corp
THE WEST INDIAN TOBACCO COMPANY LIMITED
Wismilak Inti Makmur Tbk PT
Other
Acacia Mining PLC
Africa-Israel Investments
Africa-Israel Properties
Barrick Gold Corp
Elbit Systems Ltd
Freeport -McMoRan Inc
KBR Inc.
Shikun & Binui
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Tokyo Electric Power Company
Zijin Mining Group
Recreational Cannabis
1933 Industries Inc
48North Cannabis Corp
4Front Ventures Corp
Acreage Holdings, Inc.
Advantis Corp
AgraFlora Organics Inc
Agrios Global Holdings Ltd
Alcanna Inc
Aleafia Health Inc
American Cannabis Co Inc
Aphria Inc
Ascent Industries Corp
Aurora Cannabis Inc
Auxly Cannabis Group Inc
AYR Strategies Inc
Benchmark Botanics Inc
Body and Mind Inc
C21 Investments Inc
Canada House Wellness Group Inc
CanadaBis Capital Inc
Cannabis One Holdings Inc
Cannabis Sativa Inc
Cannabis Science Inc
Cannabis Suisse Corp
Cannabusiness Group Inc
Cannagrow Holdings Inc
CannAmerica Brands Corp
CannTrust Holdings Inc
Canopy Growth Corp
Captor Capital Corp
Chemesis International Inc
Chemistree Technology Inc
Choom Holdings Inc
Citation Growth Corp.
CLS Holdings USA Inc
CordovaCann Corp
Core One Labs, Inc.
Cronos Group Inc
Crop Infrastructure Corp
Curaleaf Holdings, Inc.
Delta 9 Cannabis Inc
Dionymed Brands Inc
Elixxer Ltd.
Emerald Health Therapeutics Inc
Eve & Co Incorporated
Fire & Flower Holdings Corp.
Flower One Holdings, Inc.
FSD Pharma Inc
Future Farm Technologies Inc
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GB Sciences Inc
General Cannabis Corp
Generation Alpha, Inc
Golden Leaf Holdings Inc
Green Growth Brands Inc
Green Organic Dutchman Holdings Ltd/The
Green Thumb Industries Inc
Greenlane Holdings, Inc.
GreenStar Biosciences
Grow Capital, Inc.
Grow Solutions Holdings Inc
GrowGeneration Corp
Grown Rogue International, Inc.
GSRX Industries Inc
GTEC Holdings Ltd
Harborside Inc.
Harvest Health & Recreation, Inc.
Harvest One Cannabis Inc
Helix TCS Inc
Heritage Cannabis Holdings Corp
HEXO Corp
iAnthus Capital Holdings Inc
ICC International Cannabis Corp
Indiva Ltd
Indus Holdings Inc
International Cannabrands Inc
Invictus MD Strategies Corp
Ionic Brands
James E. Wagner Cultivation Corporation
Kaya Holdings Inc
Koios Beverage Corp
KushCo Holdings Inc
Leviathan Cannabis Group Inc
Liberty Health Sciences Inc
Liberty Leaf Holdings Ltd
MariMed Inc
Medicine Man Technologies Inc
MediPharm Labs Corp
MedMen Enterprises Inc
Medtainer Inc
MJ Holdings Inc
Mjardin Group, Inc.
Mojave Jane Brands Inc
Monarch America Inc
MYM Nutraceuticals Inc
Namaste Technologies Inc
NanoSphere Health Sciences Inc
Neptune Wellness Solutions Inc
Next Green Wave Holdings, Inc.
Nutritional High International Inc
Occidental Development Group, Inc.
Organic Flower Investment Group Inc
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Organigram Holdings Inc
Origin House
Pineapple Express Inc
Pivot Pharmaceuticals Inc
Planet 13 Holdings Inc
Players Network
Plus Products, Inc. (Canada)
Pure Global Cannabis Inc
Purpose Marijuana Opportunities Fund
Radient Technologies Inc
Ravenquest BioMed Inc
Roto-Gro International Ltd
SLANG Worldwide Inc
Smoke Cartel Inc
Social Life Network Inc
Solo Growth Corp
SpeakEasy Cannabis Club Ltd
Sproutly Canada Inc
Stem Holdings Inc
STWC Holdings Inc
SugarBud Craft Growers Corp
Sunniva Inc
Supreme Cannabis Co Inc/The
Surna Inc
Terra Tech Corp
Terranueva Corp
TerrAscend Corp
THC Biomed INTL. Ltd
THC Global Group Limited
The Flowr Corporation
Tidal Royalty Corp
Tilray Inc
Tinley Beverage Co Inc/The
TransCanna Holdings Inc.
TruTrace Technologies Inc
Valens Groworks Corp
Ventura Cannabis & Wellness Co
Vext Science Inc.
Vibe Bioscience Ltd
Village Farms International Inc
Viridium Pacific Group Ltd
Vivo Cannabis Inc
Wayland Group Corp
Weedmd Inc
Weekend Unlimited Inc
Westleaf Inc
Wildflower Brands Inc
Zenabis Global, Inc.
Companies involved in the manufacture of civilian automatic and
semi-automatic firearms, magazines or parts prohibited under NZ
law
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AMERICAN OUTDOOR BRANDS CORPORATION
Daicel Corporation
Forjas Taurus SA
H&K AG
Heckler & Koch GmbH
Howa Machinery, Ltd.
Miroku Corporation
NOF CORPORATION
NORTHROP GRUMMAN SYSTEMS CORPORATION
Olin Corporation
S&T MOTIV CO., LTD
STURM, RUGER & COMPANY, INC.
TAURUS ARMAS S.A.
Verney Carron SA
VISTA OUTDOOR INC.
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