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FY25 Corporate Governance Statement 
 

 

Introduction 

The Board is responsible for, and committed to, ensuring the Company maintains best practice 

corporate governance and the highest ethical standards and integrity. 

Accordingly, the Company’s corporate governance framework draws on principles, guidelines, 

recommendations and requirements from a range of sources including the NZX Listing Rules and the 

NZX Corporate Governance Code (the NZX Code). 

The overarching purpose of the NZX Code is to promote good corporate governance. The NZX Code 

contains corporate governance principles and recommendations. These are set out below. The 

Company has followed the recommendations set out in the NZX Code for the year ended 31 March 

2025 except, and to the extent, set out in this statement. 

In addition, the Board has approved policies and practices that aim to reflect best practice 

corporate governance. The corporate governance policies, practices and processes that the 

Company adopted or followed for the year ended 31 March 2025 are summarised or referred to in 

this statement. 

This statement is current as at 31 March 2025 and has been approved by the Board. 

Further information is available in our FY25 annual report, which is available on our website: 

kp.co.nz/investor-centre. 

 

Principle 1 – Ethical standards 

Directors should set high standards of ethical behaviour, model this behaviour and hold 

management accountable for these standards being followed throughout the organisation. 

Recommendation 1.1 – The board should document minimum standards of ethical behaviour to 

which the issuer’s directors and employees are expected to adhere (a code of ethics). The code of 

ethics and where to find it should be communicated to the issuer’s employees. Training should be 

provided regularly. The standards may be contained in a single policy document or more than one 

policy. The code of ethics should outline internal reporting procedures for any breach of ethics, and 

describe the issuer’s expectations about behaviour, namely that every director and employee: 

(a) acts honestly and with personal integrity in all actions; 

(b) declares conflicts of interest and proactively advises of any potential conflicts; 

(c) undertakes proper receipt and use of corporate information, assets and property; 

(d) in the case of directors, gives proper attention to the matters before them; 

(e) acts honestly and in the best interests of the issuer, as required by law, and takes account of 

interests of shareholders and other stakeholders; 

(f) adheres to any procedures around giving and receiving gifts (for example, where gifts are 

given that are of value in order to influence employees and directors, such gifts should not be 

accepted); 
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(g) adheres to any procedures about whistle blowing (for example, where actions of a whistle 

blower have complied with the issuer’s procedures, an issuer should protect and support them, 

whether or not action is taken); and 

(h) manages breaches of the code. 

The Company is committed to maintaining high ethical standards and promoting a culture based on 

trust, transparency, integrity and absolute honesty. 

 

Code of ethics 

Our Code of Ethics underpins our employment contracts. It’s so important to us that failure to comply 

with the Code of Ethics could result in disciplinary action, including dismissal. 

Our Code of Ethics requires our directors, employees and internal consultants to, amongst other 

things: 

• act properly, lawfully, efficiently and in accordance with the Company’s values in pursuing the 

objectives of the Company 

• be absolutely honest, act truthfully and transparently and honor commitments 

• be respectful and fair at all times, promote a culture of inclusivity and consideration, and, in 

particular, not engage in bullying, harassment or discriminatory conduct 

• not retaliate against anyone who has reported a breach of the Code or illegal or unethical 

activities 

• respect and protect the Company’s assets, including the Company’s information systems and 

intellectual property, and only use them in accordance with Company policies, and 

• compete vigorously, but honestly, not seek to damage the reputation of a competitor, and not 

attempt to acquire information regarding a competitor’s business by disreputable or illegal 

means. 

The Code of Ethics and our Fraud and Corruption Policy set out our procedures for reporting and 

managing any breach of ethics, including unethical behaviour. 

Our people can access our Code of Ethics and all of our other policies via our internal SharePoint. 

Our people undertake regular training to help maintain high ethical standards and an ethical 

culture. During the year ended 31 March 2025 this included training on insider trading, fraud and 

corruption, privacy, and conflicts of interest. 

 

Our responsible business practices 

We are committed to transparency and fairness in dealing with all of our stakeholders and ensuring 

adherence to applicable laws and regulations. 

Compliance: Under our Compliance Policy, the Company is committed to ensuring that it conducts 

its business in a lawful manner while also complying with the Company’s values, Code of Ethics and 

other policies. 

Confidential information: Under our Confidential Information Policy, all our people have a 

responsibility to ensure that all confidential information is properly protected and secured. 

Conflicts of interest: The Company has in place a Conflicts of Interest Policy to ensure that all actual, 

apparent and potential conflicts of interest between the Company and any of its directors, 

employees and contractors are identified and managed appropriately. The Company recognises 

the importance of identifying and managing appropriately conflicts of interest to demonstrate its 

commitment to conducting its business ethically and with integrity. 
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Fraud and Corruption: The Company’s Fraud and Corruption Policy encourages, enables and 

protects our people to report fraud, corruption, unethical behaviour, auditing and accounting 

irregularities, false expense claims and substantial waste of the Company’s funds or resources. 

Knowledge of fraud, corruption, error, breach of law, compliance failure, concealed practice or 

unethical behaviour, which may be detrimental to the interests of the Company, can be reported 

to the Company’s anonymous and independent Whistle-Blower hotline.  Alternatively, it can be 

reported to any layer of management, any member of the People and Culture Team, the Chair of 

the Board, the Chair of the Audit and Risk Committee, or to the dedicated internal ‘fraud’ email 

address. 

Furthermore, our policy provides that no person who, in good faith, reports fraudulent, corrupt or 

unethical behaviour shall suffer harassment, retaliation or adverse employment consequences. Any 

person who retaliates against someone who has reported a violation in good faith will be subject to 

disciplinary action which may include dismissal. 

Gifts and Entertainment: Our Gifts and Entertainment Policy sets out the principles, process, roles and 

responsibilities for accepting, declining, giving, seeking approval for and reporting gifts and 

entertainment. The objectives of this policy include providing fair, consistent and transparent 

guidelines in relation to gifts and entertainment and maintaining a culture of trust, transparency, 

integrity and honesty. 

Recommendation 1.2 – An issuer should have a financial product dealing policy which applies to 

employees and directors. 

Our Securities Trading Policy ensures that any trading in listed securities of the Company by directors 

or employees is carried out lawfully in compliance with the Company’s values, Code of Ethics and 

other relevant policies.  The policy specifies the procedure to apply for consent before trading in 

shares, bonds or other listed securities of the Company.  The policy applies to the Company’s 

directors, employees and internal consultants and contractors of the Company.  

 

Principle 2 – Board Composition and Performance 

To ensure an effective board, there should be a balance of independence, skills, knowledge, 

experience and perspectives. 

Recommendation 2.1 – The board of an issuer should operate under a written charter which sets out 

the roles and responsibilities of the board. The board charter should clearly distinguish and disclose 

the respective roles and responsibilities of the board and management. 

The Board Charter sets out the functions, responsibilities, composition, structure and approach of the 

Board and should be read in conjunction with the Company’s constitution. The Charter provides 

that the Board’s responsibilities include: 

• overseeing the business and affairs of the Company 

• establishing, alongside the executive team, the Company’s strategic direction and financial and 

non-financial objectives 

• ensuring accountability to shareholders through appropriate reporting and regulatory 

compliance 

• managing the appointment and succession of the Chief Executive Officer, and reviewing the 

remuneration and performance of the Chief Executive Officer 

• monitoring the appointment, performance and remuneration of the direct reports to the Chief 

Executive Officer, and 

• reviewing its own contribution to the Company’s performance. 

The Board Charter also provides that responsibility for the implementation of strategic objectives for 
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the Company and the day-to-day management of operations is delegated to the Chief Executive 

Officer. The Chief Executive Officer may delegate functions to management. Specific delegations 

of authority to the Chief Executive Officer and management are set out in the Company’s 

Delegation of Authority Policy. 

Recommendation 2.2 – Every issuer should have a procedure for the nomination and appointment 

of directors to the board. 

 

Selection and appointment 

The Remuneration and Nominations Committee assists the Board with appropriate remuneration 

policies and practices to ensure the Company continues to attract and retain top talent at all levels. 

The Remuneration and Nominations Committee Charter outlines the considerations for identifying 

and recommending potential candidates for the appointment of directors. Independent search 

firms may be retained to identify suitable candidates for directorships. 

Shareholders are notified each year by an NZX notice of their right to nominate a candidate for 

election as a director at that year’s annual meeting of the Company. The notice is also published 

on the Company’s website. 

All directors are elected by shareholders or appointed by the Board. Pursuant to the Company’s 

Constitution, any director appointed by the Board retires at the next annual meeting of the 

Company but is then eligible for election by shareholders. 

The number of directors is determined in accordance with the Company’s Constitution. The 

Constitution provides that the minimum number of directors is three and the maximum is eight. 

The Company’s Constitution also provides that the minimum number of independent directors (as 

defined in the NZX Listing Rules) shall be two or such other minimum number as is specified by the 

NZX Listing Rules from time to time. 

 

Retirement and rotation 

In each year, a director must retire from office if that director would (without re-election) hold office 

past the third annual meeting following that director’s appointment or three years, whichever is 

longer. Those directors who must retire may offer themselves for re-election at the annual meeting 

of shareholders. 

Recommendation 2.3 – An issuer should enter into written agreements with each newly appointed 

director establishing the terms of their appointment. 

The Company has a written agreement with each director setting out the terms and conditions of 

their appointment. 

Recommendation 2.4 – Every issuer should disclose information about each director in its annual 

report or on its website, including:  

(a) a profile of experience, length of service, and ownership interests; 

(b)  the director’s attendance at board meetings; and  

(c) the board’s assessment of the director’s independence, including a description as to why the 

board has determined the director to be independent if one of the factors listed in table 2.4 

applies to the director, along with a description of the interest, relationship or position that 

triggers the application of the relevant factor. 

Our Board is structured in such a way that, as a group, it has the skills, knowledge, experience and 

diversity to meet and discharge its roles and responsibilities. 

Information about each director (including information regarding their length of service) is included 

in our FY25 annual report and on our website: kp.co.nz/about-us/board-of-directors. Information 

about each director’s independence is set out below in the section regarding recommendation 2.8. 
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We are required to disclose each director’s ownership interests regarding shares and other financial 

products of the Company as at 31 March 2025 in our FY25 annual report, which is available on the 

Company’s website: kp.co.nz/investor-centre. 

Director meeting attendance 

The table below sets out the attendance details for each Board and committee meeting held during 

the year. In addition to attending Board and committee meetings held during the year, various 

directors provided additional support through detailed reviews on strategic and new business 

initiatives, for example. 
 

 

 

 Board Audit and Risk 

Committee 

Remuneration and 

Nominations 

Committee 

Environmental, Social 

and Governance 

Committee 

Number of 

meetings 

 
13 

 
6 

 
6 

 
5 

Simon Shakesheff 13 6 6  51 

Chris Aiken 13 52 6 5 

Peter Alexander 13 52 23 5 

Mary Jane Daly 13 6 13 34 

Carlie Eve 12 6 43 55 

 Kevin Kenrick  116   32 47 34 

Jane Freeman  28 -2 2 14 

 

 
Recommendation 2.5 – An issuer should have a written diversity policy which includes requirements 

for the board or a relevant committee of the board to set measurable objectives for achieving 

diversity (which, at a minimum, should address gender diversity) and to assess annually both the 

objectives and the entity’s progress in achieving them. An issuer within the S&P/NZX 20 Index at the 

commencement of its reporting period should have a measurable objective for achieving gender 

diversity in relation to the composition of its board, that is to have not less than 30% of its directors 

being male, and not less than 30% of its directors being female, within a specified period. An issuer 

should disclose its diversity policy or a summary of it. 

Building a diverse workforce and culture is essential to achieving exceptional outcomes for our 

people, our customers, investors and stakeholders. 

The Company was an issuer within the S&P/NZX 20 Index at the commencement of its reporting 

period and at 31 March 2025 not less than 30% of its directors were male (66.7%), and not less than 

30% of its directors were female (33.3%). 

 
1 Simon Shakesheff was a member of the ESG Committee for only the first two ESG Committee meetings in FY25.   
2 Chris Aiken, Peter Alexander, Kevin Kenrick and Jane Freeman were not members of the Audit and Risk Committee in FY25. 
3 Peter Alexander, Mary Jane Daly and Carlie Eve were not members of the Remuneration and Nominations Committee in FY25. 
4 Mary Jane Daly, Kevin Kenrick and Jane Freeman were not members of the ESG Committee in FY25. 
5 Carlie Eve was a member of the ESG Committee for only the third, fourth and fifth ESG Committee meetings in FY25. 
6 Kevin Kenrick attended 11 Board meetings, 3 Audit and Risk Committee meetings, 4 Remuneration and Nominations 

Committee meetings and 3 ESG Committee meetings that occurred following his appointment on 28 May 2024. 
7 Kevin Kenrick was a member of the Remuneration and Nominations Committee for only the third, fourth, fifth and sixth 

Remuneration and Nominations Committee meetings in FY25. 
8 Jane Freeman attended 2 Board meetings, 2 Remuneration and Nominations Committee meetings and 1 ESG Committee 

meeting that occurred prior to her resignation on 27 June 2024.   
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The Company’s Diversity, Equity and Inclusion Policy recognises that diversity, equity and inclusion 

(DEI) help us to: 

• connect with, reflect and understand the communities and markets in which we operate, 

including tangata whenua and te ao Māori, allowing us to better meet the needs of our investors, 

tenants and customers  

• attract, develop and retain employees from a wide range of backgrounds which in turn 

broadens the Company’s perspective, thinking and decision making as well as our innovative 

capability as a Company 

• improve employee engagement and productivity by harnessing each individual’s uniqueness 

• achieve a competitive advantage by optimising Company performance and improving our 

reputation, and 

• thereby, successfully and sustainably achieve our goals. 

To ensure continued focus, transparency and accountability on the Company’s diversity 

aims, each year the Board will: 

• Establish, approve, review and, if necessary, reset measurable objectives for achieving and 

promoting diversity, equity and inclusion. This will take the form of the Company’s DEI Strategy. 

• Report on progress against the measurable objectives in the annual report to the extent it deems 

appropriate. 

• Review the Diversity, Equity and Inclusion Policy no less frequently than every 2 years. 

The Board has evaluated the performance of the Company against its Diversity, Equity and Inclusion 

Policy and considers that the Company has complied with the policy. 

 

Diversity, equity and inclusion priorities 

The current priorities are: 

 
Build diverse teams Increase diversity across leadership and teams at every level through 

targeted awareness and deliberate action.  

Ensure our workforce and leadership more closely reflects the diversity 

of our community.  

Enhance inclusive, 

equitable culture 

Provide equal opportunities for our people to thrive. 

Support and develop our leaders to build an inclusive culture and role 

model our values.  

Actively work to identify and mitigate unconscious biases in the 

workplace and our processes.  

Enhance allyship to support and promote inclusive culture in the 

workplace and gender equity. 

Enhance gender 

diversity 

Actively support and promote women in leadership at all levels of the 

organisation. 

Create an inclusive environment for women to succeed, and ensure 

gender equity through all our people processes. 

Achieve and maintain a target of 40/40/20 at senior leadership levels.  

Understand the gender pay gap within KP and our industry. 

Revisit Parental Support Policy to consider KiwiSaver contribution. 



Kiwi Property > FY25 Corporate Governance Statement 

 

 

Enhance cultural and 

other diversity 

Respect and value the individuality and contribution of each team 

member.  

By 2030 we aspire to have a workforce that more closely reflects the 

ethnic makeup of NZ, allowing us to better meet the needs of our 

tenants, customers and investors.  

Actively welcome and celebrate our diversity within Kiwi Property and 

our communities. 

Leverage and sponsor employee groups to champion DEI work.  

Respect te ao Māori 

and build cultural 

competence 

We are culturally competent to connect with te ao Māori and tangata 

whenua within our communities and markets to better serve our 

tenants, customers and investors and to respectfully and successfully 

partner with tangata whenua. 

Be accountable for our 

work 

We will be accountable for our progress by monitoring and reporting 

measures to test priorities and demonstrate our progress.  

 

 

Gender diversity 

The FY25 annual report, which is available on the Company’s website, contains tables that provide 

a breakdown of the gender composition of the directors and officers of the Company together with 

all employees as at the current and prior balance dates. 

 

Ethnic diversity 

Our ethnic diversity as at the current and prior balance dates was as follows: 
 2025 2024 

European 73% 72% 

Asian 20% 22% 

Māori 6% 6% 

Pacific Peoples 7% 6% 

Middle Eastern, Latin American, African 3% 3% 

Other ethnicity 2% 2% 

Not disclosed 2% 0% 

The statistics add to greater than 100% as some employees identified with more than one ethnic 

group. 

Recommendation 2.6 – Directors should undertake appropriate training to remain current on how to 

best perform their duties as directors of an issuer. 

The Board Charter requires our directors to undertake regular training to educate and update 

themselves on how to appropriately and effectively perform their duties as directors. 

New directors take part in a comprehensive Company induction programme. 

Throughout the year ending 31 March 2025, our directors engaged in awareness sessions and workshops 

focused on the Company’s operations, with a particular emphasis this year on AI in the property 

sector, risk management, and sustainability.  Additionally, each director pursues their own learning 

and development initiatives to support them in performing their duties as directors effectively and 

appropriately. 
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Recommendation 2.7 – The board should have a procedure to regularly assess director, board and 

committee performance. 

We have a formal procedure in place setting out the basis on which director, Board and committee 

performance is regularly assessed (with the assistance of an external facilitator, where the Board 

considers such external input would be appropriate). 

Recommendation 2.8 – A majority of the board should be independent directors. 

Director independence is determined in accordance with the requirements of the NZX Listing Rules. 

The Board has determined that, as at 31 March 2025, all directors were independent: Chris Aiken, 

Peter Alexander, Mary Jane Daly, Carlie Eve, Kevin Kenrick, and Simon Shakesheff. 

 

The FY25 annual report, which is available on the Company’s website, contains more information on 

director independence. 

 

Recommendation 2.9 – An issuer should have an independent chair of the board. 

The Board has determined that, as at 31 March 2025, the Chair was an independent director. 

In recognition of the importance of independent views and the Board’s role in supervising 

management, the Company’s Board Charter prohibits the Chair from also holding the position of 

Chief Executive Officer. 

Recommendation 2.10 – The chair and the CEO should be different people. 

The Chair was Simon Shakesheff.  The CEO was Clive Mackenzie. 

 

Principle 3 – Board Committees 

The board should use committees where this will enhance its effectiveness in key areas, while still 

retaining board responsibility. 

To assist in the execution of its duties and consider complex issues, our Board has three standing 

committees. On behalf of the Board and, subject to the terms of each committee’s charter, these 

committees review matters and make recommendations to the Board for decision. 

Recommendation 3.1 – An issuer’s audit committee should operate under a written charter. An audit 

committee should only comprise non-executive directors of the issuer.  One member of the 

committee should be both independent and have an adequate accounting or financial 

background.  The chair of the audit committee should be an independent director and not the chair 

of the board. 

Recommendation 3.2 – Employees should only attend audit committee meetings at the invitation of 

the audit committee. 

The Audit and Risk Committee (ARC) has a written charter approved by the Board which is reviewed 

every two years. 

The principal purpose of the ARC is to assist the Board to exercise due care, diligence and skill in 

relation to the oversight of: 

• the integrity of all external financial and non-financial reporting 

• the appointment and performance of external and internal auditors and the consultants who 

provide assurance, external review and other similar services 

• financial management and internal control systems 

• accounting policy and practice 

• the risk management framework and the monitoring of compliance within that framework 
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• compliance with applicable laws, regulations, standards, codes of practice and the NZX Listing 

Rules, and 

• related party transactions. 

The ARC Chair and membership of the ARC is determined by the Board. The ARC must have a 

minimum of three directors, with a majority comprising independent directors. The ARC must also be 

comprised solely of non-executive directors. The ARC Chair cannot also be Chair of the Board. 

At least one member must have an accounting or financial background, and all other members 

should be financially literate and have an understanding of risk and compliance management 

activities, given the specialised functions of the ARC. 

As at 31 March 2025 the members of the ARC were Mary Jane Daly (Chair), Carlie Eve, and Simon 

Shakesheff. All members are non-executive directors and the Chair of the ARC is an independent 

director who is not the Chair of the Board. 

At the invitation of the ARC, management and other employees may attend an ARC meeting. 

Recommendation 3.3 – An issuer should have a remuneration committee which operates under a 

written charter (unless this is carried out by the whole board). At least a majority of 
the remuneration committee should be independent directors. Management should only attend 

remuneration committee meetings at the invitation of the remuneration committee. 

Recommendation 3.4 – An issuer should establish a nomination committee to recommend director 

appointments to the board (unless this is carried out by the whole board), which should operate 

under a written charter. At least a majority of the nomination committee should be independent 

directors. 

The Remuneration and Nominations Committee (RNC) has a written charter approved by the Board 

which is reviewed every two years. 

The principal purpose of the RNC is to assist the Board with appropriate remuneration policies and 

practices. It also assists the Board in planning the Board’s composition and ensuring there is an 

appropriate mix of skills, experience, expertise and diversity. Specifically, this committee assists with, 

amongst other things: 

• the establishment of remuneration policies and practices to ensure the Company continues to 

attract and retain top talent at all levels 

• discharging the Board’s responsibilities around setting and reviewing the remuneration of 

directors, the Chief Executive Officer and direct reports to the Chief Executive Officer 

• planning the Board’s composition, including succession planning to ensure that there is an 

appropriate mix of skills, experience, expertise and diversity 

• evaluating the competencies required of prospective directors (both executive and non-

executive), including requirements of the NZX Listing Rules, and 

• identifying prospective directors and establishing their degree of independence. 

The RNC Chair and membership of the RNC is determined by the Board. The RNC must have a 

minimum of three directors, with a majority comprising independent directors. The RNC Chair must 

be an independent director and cannot also be Chair of the Board. 

RNC members are expected to have an appropriate level of knowledge and understanding of 

remuneration practice, as well as legal and regulatory requirements relating to remuneration and 

nomination of directors. 

As at 31 March 2025 the members of the RNC were Kevin Kenrick (Chair), Chris Aiken, and Simon 

Shakesheff. All members are non-executive directors and the Chair of the RNC is an independent 

director who is not the Chair of the Board. 
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At the invitation of the RNC, management and other employees may attend a RNC meeting. 

Recommendation 3.5 – An issuer should consider whether it is appropriate to have any other board 

committees as standing board committees. All committees should operate under written charters. 

An issuer should identify the members of each of its committees, and periodically report member 

attendance. 

The Environmental, Social and Governance committee (ESGC) has a written charter approved by 

the Board. 

The purpose of the ESGC is to identify and consider all relevant and material ESG issues and to assist 

the Board in fully integrating environmental & social principles into the governance framework of 

the business.  

The ESGC Chair and membership of the ESGC is determined by the Board. The ESGC must have a 

minimum of three directors, with a majority comprising independent directors. The ESGC Chair must 

be an independent director and cannot also be Chair of the Board. 

ESG Committee members are expected to have an appropriate level of knowledge and 

understanding of environmental, social and governance issues, risk and compliance management 

activities, as well as legal and regulatory requirements relating to these areas. 

As at 31 March 2025 the members of the ESGC were Carlie Eve (Chair), Peter Alexander and Chris 

Aiken. All members are non-executive directors and the Chair of the ESGC is an independent 

director who is not the Chair of the Board. 

At the invitation of the ESGC, management and other employees may attend an ESGC meeting. 

Recommendation 3.6 – The board should establish appropriate protocols that set out the procedure 

to be followed if there is a ‘control transaction’ for the issuer including the procedure for any 

communication between the issuer’s board and management and the bidder. The board should 

disclose the scope of independent advisory reports to shareholders. These protocols should include 

the option of establishing an independent control transaction committee, and the likely composition 

and implementation of an independent control transaction committee. 

The Board has adopted a Takeover Response Manual and Protocols. The manual details the 

procedures and protocols to be followed if there is a takeover proposal or other form of control 

transaction such as a scheme of arrangement.  The Manual details matters to consider, including 

communications with shareholders and other stakeholders, amongst other things. The Manual 

includes the option for the Board to establish a response committee. 

 

Principle 4 – Reporting and Disclosure 

The board should demand integrity in financial and non-financial reporting, and in the timeliness and 

balance of corporate disclosures. 

Recommendation 4.1 – An issuer’s board should have a written continuous disclosure policy. 

The Company is committed to providing immediately and equally to all investors fair and full 

disclosure of material information in accordance with the NZX Listing Rules. Our Market Disclosure 

Policy sets out the responsibilities, processes and guidance that reflect this commitment. 

A management Disclosure Committee has been established to help the Company meet its 

continuous disclosure obligations. 

All directors and employees are responsible for reporting immediately to any member of the 

Disclosure Committee any information that they consider is, or may be, material information. In 

addition, the Board will consider at each Board meeting whether there is any information, arising 

from matters discussed at the meeting or otherwise, that may require disclosure in accordance with 

the Market Disclosure Policy. 
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Recommendation 4.2 – An issuer should make its code of ethics, board and committee charters and 

the policies recommended in the NZX Code, together with any other key governance documents, 

available on its website. 

All of the Company’s key corporate governance documents are available on the Company’s 

website (including the Code of Ethics, Board Charter, Audit and Risk Committee Charter, 

Environmental, Social and Governance Committee Charter, Remuneration and Nominations 

Committee Charter and all other documents which the NZX Code recommends should be made 

available on the Company’s website). 

Recommendation 4.3 – Financial reporting should be balanced, clear and objective. 

 

The Audit and Risk Committee helps to maintain the integrity of the Company’s financial reporting. This 

includes, amongst other things: 

• reviewing and recommending to our Board for approval, the Company’s annual and half-year 

financial statements, related stock exchange announcements and all other financial information 

published or released to the market, and 

• assisting our Board to review the effectiveness of the internal control environment, including the 

effectiveness and efficiency of operations, reliability of financial reporting and compliance with 

applicable laws and regulations. 

Management accountability for the integrity of the Company’s financial reporting is 

reinforced by the certification from management that, to the best of their knowledge: 

• the Company’s financial statements have been prepared and fairly presented in accordance with 

the applicable financial reporting framework 

• accounting policies have been appropriately applied, and 

• they have maintained an internal control structure sufficient to produce reliable accounting records 

and financial statements.  

This certification was provided for the financial statements contained in our FY25 annual report. 

Recommendation 4.4 – An issuer should provide non-financial disclosure at least annually, including 

considering environmental, social sustainability and governance factors and practices. It should 

explain how operational or non-financial targets are measured. Non- financial reporting should be 

informative, include forward looking assessments, and align with key strategies and metrics 

monitored by the board. 

The Board receives regular reports on the financial and non-financial performance of the Company 

including health and safety, major projects, capital and treasury management, risk and compliance 

management, people and culture, as well as reports from the external and internal auditors. 

We provide non-financial disclosure at least annually through various channels, including via our 

annual reports and the suite of documents released alongside them. Disclosure of our key FY25 

financial risks, our material environmental, social and governance risks, amongst others, together 

with our approach to managing them can be found in our FY25 annual report and sustainability 

report, which are available on the Company’s website. 

 

Principle 5 – Remuneration 

The remuneration of directors and executives should be transparent, fair and reasonable. 

Recommendation 5.1 – An issuer should have a remuneration policy for the remuneration of 

directors. An issuer should recommend director remuneration to shareholders for approval in a 

transparent manger. Actual director remuneration should be clearly disclosed in the issuer’s annual 

report. 
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Recommendation 5.2 – An issuer should have a remuneration policy for remuneration of executives 

which outlines the relative weightings of remuneration components and relevant performance 

criteria. 

Our Remuneration Policy sets out the various remuneration components for directors, officers and 

other employees. Further information about our remuneration strategy and policies is 

set out in the remuneration section of our FY25 annual report; which is available on the 

Company’s website. 

 

Disclosure of how the Board has allocated the directors’ fee pool and the remuneration paid to 

directors during the year ended 31 March 2025 can be found in the remuneration section of our FY25 

annual report, which is available on the Company’s website. 

Recommendation 5.3 – An issuer should disclose the remuneration arrangements in place for the 

CEO in its annual report. This should include disclosure of the base salary, short-term incentives and 

long-term incentives and the performance criteria used to determine performance based 

payments. 

Detailed disclosure of the remuneration arrangements in place for the Chief Executive Officer 

(including disclosure of the Chief Executive Officer’s base salary, short-term incentive and long-term 

incentive and the performance criteria used to determine performance based payments) can be 

found in the remuneration section of our FY25 annual report, which is available on the Company’s 

website. 

 

Principle 6 – Risk Management 

Directors should have a sound understanding of the material risks faced by the issuer and how to 

manage them. The Board should regularly verify that the issuer has appropriate processes that 

identify and manage potential and material risks. 

Recommendation 6.1 – An issuer should have a risk management framework for its business and the 

issuer’s board should receive and review regular reports. An issuer should report the material risks 

facing the business and how these are being managed. 

 

Risk management framework 

The Company is committed to managing effectively the risks it faces in achieving its objectives. We 

believe risk management is a critical business discipline that helps us achieve our objectives by 

reducing uncertainty, increasing the likelihood of achieving our objectives, minimising losses, and 

providing greater freedom to plan and use resources for innovation and managed risk taking. 

We have adopted a risk management framework which aligns with the New Zealand and Australian 

Risk Management Standard (AS/NZS ISO 31000:2009). The framework outlines our commitment, 

responsibilities, processes, and practices to manage effectively the risks we face in achieving our 

objectives. 

Our Risk Management Policy includes our risk management principles. The key objectives of this 

policy are to ensure: 

• we manage effectively the risks we face in achieving our objectives, and 

• our people are aware of and meet their responsibilities to identify, evaluate and treat the risks 

that may prevent or restrict us from achieving our objectives. 

Our Board is ultimately responsible for ensuring that the Company manages effectively the risks we 

face in achieving our objectives. The Audit and Risk Committee assists the Board in this respect by 

overseeing our risk management framework, policy and strategy. 

Our Board and Audit and Risk Committee receive from management regular risk management 
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reports. 

 

Risk register and key risks 

Our risk register contains all of the risks that we have identified as being a risk to us achieving our 

objectives. Each risk on our risk register: 

• is classified into one of four groups: strategic, operational, financial and compliance 

• includes an assessment of that risk’s impact to the business, likelihood of occurrence and 

its overall rating 

• has a risk owner, and 

• has details of how we manage that risk. 

As at 31 March 2025, our key risks included, among others: 

• unsafe operating and working environments resulting in death 

• climate change 

• failure to recognise and respond to individual property sector dynamics 

• failure to maintain a social licence to operate 

• staff capability, capacity and culture, and 

• failure to protect critical data and IT infrastructure. 

Further information in respect of our financial risks is contained in our FY25 annual report, which is 

available on the Company’s website. 

During the 2025 financial year, our risk assessment process comprised consideration of new and 

existing risks to achieving our objectives. This included identification and assessment of each risk’s 

impact, likelihood and overall rating, allocating the risk to one or more owners and specifying how 

we manage that risk. This process was undertaken on a regular basis at the time each risk 

management report was prepared. The results of this process were included in each risk 

management report. The Board and the Audit and Risk Committee reviewed the reports and 

provided feedback and guidance to management in respect of the results of the risk assessment 

process. Our risk register was then updated to include any new risks or changes to the assessment 

of any existing risks. 

Recommendation 6.2 – An issuer should disclose how it manages its health and safety risks and 

should report on its health and safety risks, performance and management. 

 

Health, safety and wellbeing management 

People save people. We take this to heart, which is why we regard health, safety and wellbeing as 

everyone’s concern. We look to advance our health, safety and wellbeing practices through active 

participation by our people, striving to deliver healthy, supportive and injury-free places of work. This 

is our health, safety and wellbeing vision. 

 

Governance 

Our Board recognises that effective governance of health and safety is essential for our continued 

success and the wellbeing of our people. Our Health, Safety and Wellbeing Charter sets out our 

Board’s commitment, responsibilities and approach to health, safety and wellbeing governance. 

Our Board has determined that health, safety and wellbeing shall be governed by the Board as a 

whole, as opposed to a committee of the Board. 

Our commitment to healthy and injury-free places of work is reflected in our Health, Safety and 

Wellbeing Policy. The objectives of our policy are: 
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• the prevention of work related deaths, injuries and illnesses, 

• the promotion of safe and healthy work practices, and 

• the promotion of work practices that support the wellbeing of our people. 

Our Health, Safety and Wellbeing Charter and Policy are supported by our Health, Safety, and 

Wellbeing Procedures Manual. Our Manual sets out the roles and responsibilities for our 

management of health, safety and wellbeing as well as our standard processes, procedures and 

documents including our health, safety and wellbeing training and qualification requirements. 

Health, safety and wellbeing is an agenda item for all scheduled Board meetings. At these meetings, 

our Board receives from management health, safety and wellbeing reports. These reports contain 

health, safety and wellbeing performance information which include a summary of serious incidents, 

serious harm incidents and non-serious incidents that occurred during the prior period, comparisons 

against the prior period and the results of our health, safety and wellbeing audits. These reports also 

include updates on our health, safety and wellbeing assurance and enhancement activities. 

Health, safety and wellbeing leadership is provided by our Health, Safety and Wellbeing Leadership 

Committee. The committee’s work includes considering the effectiveness of our health, safety and 

wellbeing documentation and practices as well as reviewing incident reports and the action taken 

in response to those incidents. 

The engagement of our people with health, safety and wellbeing is supported by our H&S Rep 

Committee. The committee’s work includes providing a forum for our people, through our H&S 

Representatives, to participate in improving health, safety and wellbeing at our places of work. 

Those of our people who are responsible for site safety (whether they are asset managers, facilities 

managers, the Health and Safety Lead, security providers, or other contracted parties) support the 

work undertaken by our H&S Rep Committee.  They do this by performing a range of functions which 

may include reviewing and updating the health, safety and wellbeing risks for particular sites, 

providing health, safety and wellbeing information to our people, undertaking investigations of 

health, safety and wellbeing incidents and notifying WorkSafe of any notifiable events. 

In addition, our Health and Safety Lead helps to manage and oversee our health, safety and 

wellbeing systems. 

 

Assurance 

Assurance in respect of our health, safety and wellbeing management is provided through regular 

health, safety and wellbeing site audits. These involve a physical site inspection and a review of 

health, safety and wellbeing documentation and practices at that site. 

 

Health, safety and wellbeing risks 

Our health, safety and wellbeing risks are assessed using the same risk assessment methodology that 

we use to assess all other risks. Health, safety and wellbeing risks are identified for each site and each 

risk is then assessed in terms of its impact, likelihood, its overall rating and how we will manage that 

risk. This information is recorded in a health, safety and wellbeing risk register for each site. 

As at 31 March 2025, our key health, safety and wellbeing risks included: 

• working at heights – such as a fall from the roof of a building 

• hazardous substances – such as an injury or illness from being exposed to a hazardous substance, 

and 

• electricity – such as an electric shock from electrical equipment. 

 

Health, safety and wellbeing performance 

We believe our commitment to health, safety and wellbeing and the engagement and 
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participation of our people to improve health, safety and wellbeing is reflected in the health, safety 

and wellbeing performance in respect of our people. 

 

 
 2025 2024 2023 2022 2021 2020 2019 2018 2017 

Deaths - - - - - - - - - 

Notifiable injuries - - - - - - - - - 

Medical treatment 

injuries 

- - 1 2 3 1 3 4 4 

First aid injuries 2 3 7 10 11 5 9 12 20 

All injuries 2 3 8 12 14 6 12 16 24 

Workforce injury rate9 1% 2% 4% 7% 8% 4% 7% 9% 14% 

 
 

Principle 7 – Auditors 

The board should ensure the quality and independence of the external audit process. 

Recommendation 7.1 – The board should establish a framework for the issuer’s relationship 

with its external auditors. This should include procedures: 

(a) for sustaining communication with the issuer’s external auditors; 

(b) to ensure that the ability of the external auditors to carry out their statutory audit role is not 

impaired, or could reasonably be perceived to be impaired; 

(c) to address what, if any, services (whether by type or level) other than their statutory audit roles 

may be provided by the auditors to the issuer; and 

(d) to provide for the monitoring and approval by the issuer’s audit committee of any service 

provided by the external auditors to the issuer other than in their statutory audit role. 

 

The Audit and Risk Committee (ARC) assists the Board with ensuring the quality and independence 

of the external and internal audit processes. 

The ARC Charter and the External Auditor Independence Policy provide the framework for our 

relationship with our external and internal auditors. 

The ARC Charter requires the Committee to, amongst other things: 

• review and recommend to the Board the appointment, replacement and fees of the external 

and internal auditors 

• confirm and ensure the independence of the external auditors in accordance with our External 

Auditor Independence Policy 

• review the internal audit plans, and 

• review and assess the performance of the external and internal auditors. 

The ARC is required by our External Auditor Independence Policy to only recommend to the Board 

a firm to be appointed as external auditor if that firm: 

• would be regarded by a reasonable investor, with full knowledge of all relevant facts and 

circumstances, as capable of exercising objective and impartial judgement on all issues within 

 
9 All injuries / total number of employees 
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their engagement, and 

• does not allow the direct compensation of its audit partners to be linked to fees for non- audit 

services to the Company. 

The External Auditor Independence Policy also requires the ARC to pre-approve the nature of audit 

and non-audit related services that are to be provided by our external auditor. The following 

guidelines ensure that any related services will not conflict with the independent role of the external 

auditor: 

• The external auditor may not have any involvement in the production of financial information or 

preparation of financial statements that might be perceived as auditing their own work 

• The external auditor may not perform any function of management, or be responsible for making 

management decisions 

• The external auditor may not be responsible for the design or implementation of financial 

information systems, and 

• The external auditor may not perform any internal audit function. 

The notes to the financial statements contain the amount that was paid by the Company to the 

external auditor as audit fees and, as a separate item, for other services. The financial statements 

can be found in the FY25 annual report, which is available on the Company’s website. 

Our External Auditor Independence Policy contains the procedures to be adopted by the Board and 

also management to sustain communication with the external auditors. The policy provides that: 

• directors are entitled to direct access to the external auditors without management present, and 

• management is entitled to direct access to the external auditor without directors present. 

For the 2025 financial year, our external auditor was Deloitte Limited and the lead external audit 

partner was Andrew Boivin. 

 

Recommendation 7.2 – The external auditor should attend the issuer’s Annual Meeting to 

answer questions from shareholders in relation to the audit. 

Andrew Boivin of Deloitte Limited, our external auditor, attended the annual meeting of shareholders 

in 2024 to answer any questions from shareholders in relation to our external audit. 

A representative of Deloitte Limited will attend our annual meeting in 2025. 

Recommendation 7.3 – Internal audit functions should be disclosed. 

For the 2025 financial year, KPMG was our internal auditor and the lead audit partner was Bineeta 

Nand. Our internal auditor provides assurance in respect of the risks impacting our business. This 

assists the Board, ARC and management in: 

• managing risks 

• improving the efficiency and effectiveness of internal control systems 

• monitoring compliance with policies and procedures and regulatory requirements, and 

• providing assurance over the operating effectiveness of internal controls. 

The internal auditor was appointed by the Board and reported against the internal audit plan as and 

when each item on the plan was completed. 

 

Principle 8 – Shareholder Rights and Relations 

The board should respect the rights of shareholders and foster constructive relationships with 

shareholders that encourage them to engage with the issuer. 
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Recommendation 8.1 – An issuer should have a website where investors and interested stakeholders 

can access financial and operational information and key corporate governance information about 

the issuer. 

The Company seeks to ensure our shareholders understand our activities by communicating 

effectively with them and giving them ready access to clear and balanced information. To assist 

with this, the Company: 

• maintains a website, kp.co.nz 

• provides shareholders with annual reports, half-year result presentations, announcements and 

financial statements (available on the Company’s website) 

• provides information to the media and briefings with research analysts, and 

• holds an annual meeting of shareholders in which shareholder participation is encouraged. 

All the Company’s NZX announcements are automatically published on the Company’s 

website. The Company’s website, which is regularly updated, also contains: 

• information about our people, our property portfolio and our investment philosophy 

• our sustainability activities and achievements, and our sustainability reports 

• key financial information and the annual and interim reports and half-year result presentations, 

announcements and financial statements 

• key dates, and 

• key corporate governance documents. 

Investors can also direct questions and comments through the Company’s website. 

Recommendation 8.2 – An issuer should allow investors the ability to easily communicate with the 

issuer, including by designing its shareholder meeting arrangements to encourage shareholder 

participation and by providing shareholders the option to receive communications from the issuer 

electronically. 

 

Electronic communications with investors 

We encourage all investors to receive communications from us electronically. Communicating 

electronically is faster, better for the environment and more cost-effective than non-electronic forms 

of communication. As at 31 March 2025, ~81% of our equity investors have told us that they prefer 

we communicate with them this way. 

We understand this approach does not suit everyone, so printed copies of reports are provided to 

shareholders who have not opted to receive documents electronically or have requested a printed 

copy. 

 

Investor relations programme 

Our investor relations team coordinates an active investor relations programme, customised to suit 

the needs of different investor groups including analysts. For the 12 months to 31 March 2025 the 

programme included: 

• The Company’s annual meeting which all shareholders have the right to attend. We encourage 

investors to take part in the annual meeting as it provides an opportunity for shareholders to air 

their views and ask questions of the Board and management. 

• An annual report (which was published in May 2025) and a half-year result presentation, 

announcement and financial statements (which were published in November 2024). 

These documents provided an overview of operations and financial results for the year/period. 

We encourage investors to access these documents online to assist with our commitment to the 
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environment. It is also faster and more cost-effective. 

• The annual and half-year results were webcast to analysts and key institutional investors. 

A recording of each annual and half-year result presentation is provided on the Company’s 

website. Briefings were provided to institutional investors, analysts, brokers and the media by 

management following annual and half-year result announcements. 

• The Company maintained regular dialogue with the New Zealand Shareholders Association. 

• Management met with investors and analysts throughout the year. 

• Our investor relations team managed investor and analyst queries on a regular basis throughout 

the year. 

Recommendation 8.3 – Quoted equity security holders should have the right to vote on major 

decisions which may change the nature of the issuer in which they are invested. 

As an issuer that is obliged to comply with the NZX Listing Rules, the Company must obtain the 

approval of its shareholders (by way of an ordinary resolution or, if required, a special resolution) 

before entering into any transaction which would change the essential nature of its business. 

In the 12 months to 31 March 2025, there were no major decisions that may have changed the nature 

of the Company and as such equity security holders were not asked to vote on such decisions. 

Recommendation 8.4 – If seeking additional equity capital, issuers of quoted equity securities should 

offer further equity securities to existing equity security holders of the same class on a pro rata basis, 

and on no less favourable terms, before further equity securities are offered to other investors. 

The Company did not undertake any equity raising during the 12 months to 31 March 2025, save for 

operation of its Dividend Reinvestment Plan (which was open to all shareholders to elect to 

participate in). 

Recommendation 8.5 – The board should ensure that the notices of annual or special meeting of 

quoted equity security holders is posted on the issuer’s website as soon as possible and at least 20 

working days prior to the meeting. 

The Company’s 2025 annual meeting will take place on 1 July 2025. Notice of that meeting will be 

posted on the Company’s website at least 20 working days prior to the meeting. 
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