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1. INTRODUCTION 

 
 

Accuro, as a licensed insurer, financial market participant and a member society, has a 
number of governance responsibilities which it must uphold. In this capacity, both the Board 
of Directors (as constituted under the Rules of the Society) and the Chief Executive Officer 
(as the Secretary of the Society) have duties which they must perform and be bound by. These 
are both critical to the well-being and sustainability of the Society, and the delivery of positive 
customer outcomes . 
 

The Charter is an important interface between the Board and the Society Rules, where the 

Board operates under a set of transparent governance standards.  

The governance charter should be read in conjunction with the following related policies and 
other guidance: 

• Accuro Rules 

• Chief Executive Delegations Policy 

• Chief Executive Officer Job Description 

• Fit & Proper Policy 

• Conflicts of Interest Policy 

• Risk Management Policy 

• Capital Management Policy 

• Statement of Investment Performance Objectives 

• Code of Conduct for the CEO, management and all employees and contractors 

• Risk, Audit, Investment, Compliance Committee Terms of Reference 

• People and Culture Committee Terms or Reference 

• Appointments Committee Terms of Reference 

• Director Position Description 
 
Accuro subscribes to the principles contained in the following publications and will apply these 
in a manner suited to the size and nature of its business: 

• The Financial Markets Authority’s Corporate Governance Principles and Guidelines 

• The Reserve Bank of New Zealand’s Governance: Guidelines for Licensed Insurers. 

• The Institute of Directors The Pillars of Governance Best Practice For New Zealand 
Directors 

 
This Governance Charter has been developed on this basis..  
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2. BOARD CHARTER 

 
 

2.1. Responsibilities of the Board 
The Board is responsible for the stewardship and well-being of Accuro. Directors should 
exercise leadership, enterprise, integrity and judgement in directing the organisation so 
as to provide assurance of its continuing and lasting sustainability, and delivery of 
positive customer outcomes.  
 
In discharging their responsibilities directors have a duty to act in the best interests of 
Accuro as a whole, irrespective of personal, professional, commercial or other interests, 
loyalties or affiliations. Directors’ first duty and loyalty must be to the legal entity.  
 
In summary the board:  
1. Provides leadership ensuring that it achieves continuing sustainability in the best 

interests of its members. 
2. Takes active steps to ensure an appropriate mix of directors through the election 

of appropriately skilled personnel or through the appointment of such individuals. 
3. Establishes the organisations purpose and values and sets the strategic direction 

as the basis for further planning, e.g. annual and longer-term planning. 
4. Determines the appropriate culture and models behaviours that both reflect and 

promulgate the desired culture ensuring that Accuro acts in its customer’s interests 
and treats customers fairly.  

5. Establishes governance policies that provide the framework for management (e.g. 
financial, human resource, asset management policies), and ensures that internal 
processes, procedures and controls are designed to give effect to these policies. 

6. Employs the Chief Executive and monitors management and organisation 
performance against board-established criteria.  

7. Identifies and monitors the management of key risks. 
8. Ensures that the organisation complies with all internal and externally imposed 

compliance requirements.   
9. Ensures prudential and conduct duties and obligations are met. 

 
 

2.2. Meeting legal requirements 
The Board’s first duty is to the legal entity. In meeting this duty directors must ensure 
that all legal requirements under all relevant Acts are met and that the entity is protected 
from harmful situations and circumstances in the interests of current and future 
members.  
 
The Board also has a responsibility to its various stakeholders to ensure that the 
available resources are used to deliver the ‘right outcomes’ to the ‘right people’ in the 
‘right way’ and in a timely manner. 
 
In particular directors have the following legal obligations: 
1. A director must exercise a power for a proper purpose. 
2. A director must not act, or agree to the organisation acting, in a manner that 

contravenes relevant Acts or the constitution of the organisation. 
3. A director must not agree to the business of the organisation being carried on in a 

manner likely to create a substantial risk of serious loss to the organisation's 
creditors.  

4. A director must not agree to the organisation incurring an obligation unless the 
director believes at that time on reasonable grounds that the organisation will be 
able to perform the obligation when it is required to do so. 
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5. A director, when exercising powers or performing duties as a director, must 
exercise the care, diligence, and skill that a reasonable director would exercise in 
the same circumstances.  

6. A director, when exercising powers or performing duties as a director, may rely on 
reports, statements, and financial data and other information prepared or supplied, 
and on professional or expert advice.  

7. A director must, forthwith after becoming aware of the fact that he or she is 
interested in a transaction or proposed transaction with the organisation, cause this 
to be entered in the interests register.  

8. A director who has information in his or her capacity as a director or employee of 
the organisation, being information that would not otherwise be available to him or 
her, must not disclose that information to any person, or make use of or act on the 
information, except - 

(a) for the purposes of the company; or 
(b) as required by law. 
 

Directors, either individually or collectively, are potentially liable if they act illegally or 
negligently.  

 
 
2.3. Governance philosophy and approach 

The Board will govern with an emphasis on: 

• serving the legitimate collective interests of the members of Accuro and accounting 
to them for the performance of Accuro and for the board’s stewardship; 

• remaining up to date in terms of key stakeholders’ concerns, needs and 
aspirations; 

• developing a future focus rather than being preoccupied with the present or past; 

• providing leadership in the exploration of strategic issues rather than becoming 
distracted by administrative detail; 

• an awareness of potential biases; 

• an inclusive culture that enables diverse thinking to thrive in the boardroom. 

• making due enquiry on all matters affecting Accuro and constructively challenging 
strategy and policy decisions in order to make informed and critical contributions; 

• behaving proactively rather than reacting to events; 

• bringing a diversity of opinions and views to bear on its decisions; 

• the development and expression of a collective responsibility for all aspects of the 
organisation; and 

• ensuring there are positive conditions for the motivation of the Chief Executive and 
that there is adequate training to support them in their role. 

 
 
2.4. Expectations of directors 

To execute these governance responsibilities, directors must, so far as possible, 
possess certain characteristics, abilities and understandings: 
1.  Enacting legal duties 

Directors must fulfil their fiduciary duty to act lawfully and in Accuro’s best interests 
at all times regardless of personal position, circumstances or affiliation. They 
should be familiar with the Accuro Rules and key regulatory requirements including 
those stipulated in the Insurance (Prudential Supervision) Act 2010, Financial 
Markets Conduct Act 2013 and the Industrial and Provident Societies Act 1908 

 
2.  Strategic orientation 

Directors should be future oriented, demonstrating vision and foresight.   
 



 

Governance Charter  6 

3. Integrity and accountability 
Directors must demonstrate high ethical standards and integrity in their personal 
and professional dealings and be willing to act on - and remain collectively 
accountable for - all board decisions and speak with one voice on all policy and 
directional matters. 

 
4.  Informed and independent judgement 

Each director must have the ability to provide wise, thoughtful counsel on a broad 
range of issues and be alert to potential bias or other impediments to the proper 
exercise of professional judgement. 

 
5.  Financial literacy 

Directors are jointly accountable for the financial performance of Accuro therefore 
all directors must be financially literate.   

 
6.  Industry and sector knowledge 

Each director is expected to bring or acquire a level of industry and sector 
knowledge sufficient to contribute to the board’s deliberations and considerations 
on behalf of Accuro and its members. 

  
7. Participation 

Each director is expected to enhance the board’s deliberations by actively 
engaging in value adding board dialogue and decision-making.   

 
  



 

Governance Charter  7 

3. BOARD OF DIRECTORS 

 
 

3.1. Composition 
The Board of Directors shall consist of four elected directors and up to three co-opted 
directors.  A quorum shall consist of 50% + 1  of all directors.  
 
All directors must be Fit & Proper Persons (Ref: Fit and Proper Policy). Any director who 
fails to meet the minimum standards must be suspended immediately and the Reserve 
Bank and the Financial Markets Authority notified. 

 
 

3.2. Independence of Directors 
For effective governance at least half of all directors should be free from any associations 
that could materially interfere with the exercise of independent judgement.  The Reserve 
Bank’s criteria when determining whether a director is independent include, but are not 
limited to: 
a. Any financial or other obligation the director may have to the licensed insurer or its 

directors; 
b. Whether the director has been employed in an executive capacity by Accuro within 

the last three years;  
c. Whether the director has been, or is, a provider of material professional services 

to Accuro within the last three years; 
d. Whether the director has a material contractual relationship with Accuro or any 

associated person; 
e. Any remuneration received in addition to the director’s fee, related directorships, 

or shareholdings in Accuro; or 
f. Whether the director is a related party of Accuro as defined in section 6 of the 

Insurance (Prudential Supervision) Act 2010. 
 
Note that, in line with RBNZ guidance, a director will not fail to be independent simply by 
virtue of being a member of Accuro. 

 
 

3.3. Elected & Co-Opted Directors 
Elected directors are directors appointed at an Annual General Meeting by a Society 
vote. If an elected director resigns, is suspended, or unable to hold their post for any 
reason, a replacement director must be sought to fill the remainder of the existing term 
if more than six months remains. Any elected director may offer themselves for re-
election at the end of their term and may be re-elected for a further term or terms up to 
a maximum of nine years in total. 
 
A co-opted director is a director appointed by the Board to serve on the Board for a 
particular purpose or because of particular skills, experience, or qualifications. A co-
opted director shall serve for a maximum of three years from the date of their 
appointment, and may be re-appointed for a further term or terms up to a maximum of 
nine years in total. 

 
 

3.4. Appointments Committee 
The Board will act, from time to time, as an Appointments Committee (or form a sub-
committee to perform that function),and provide due process and rigour around the 
appointment of both elected and co-opted directors.  
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The role of the Appointments Committee is to: 

• prepare the criteria setting out the skills, experience and qualifications required 
of a director (“the Candidacy Criteria”); 

• review applications from Members wishing to stand for election, and determine 
which of these Members meets the required Candidacy Criteria and is Fit and 
Proper to be put forward for election for director appointment;  

• advertise, receive applications and undertake interviews for co-opted director 
positions; 

• undertake market research on, and make recommendations for appointments of 
co-opted directors to the Board in accordance with the required Candidacy 
Criteria and Fit and Proper policy; 

 
Refer to the Appointments Committee Terms of Reference, appendix four. 
 
 

3.5. Chair & Deputy Chair 
The Board shall appoint a Chair and a Deputy Chair by a majority vote of directors at the 
first board meeting post the AGM. 
 
The Chair, or Deputy Chair in the Chair’s absence, shall preside over Board meetings. 

 
 
3.6. Remuneration of Directors 

The Board shall receive annual remuneration in a total amount resolved at each Annual 
General Meeting. The Board shall then apportion individual director remuneration from 
that total as it sees fit. The annual remuneration budget for approval is recommended by 
the CEO. 

 
When recommending director remuneration (total pool and individual apportionment), a 
number of balancing factors are considered: 

• Accuro is a member based, not for profit, cooperative business model  

• Accuro is a financial services business operating under the strict regulatory 
environment managed by the FMA and RBNZ. 

• Accuro is competing commercially in a health insurance market with strong 
competitors.  

• The economic environment within which we are operate. 

• The general market wage inflation used to assess staff remuneration. 

• The median 12month fee movement for directors for Cooperatives, Not for profits 
and Financial Services organisations, utilising an objective benchmark/survey as a 
data point (eg annual IOD survey). 

• As a general rule director remuneration is set to sit in the lower quartile against 
comparators. This is considered appropriate given Accuro’s business model. 

 
 

3.7. Director discount for Accuro policies 
All directors (regardless of appointment or election method) who have or apply for Accuro 
health insurance policies  are entitled to receive a 50% discount on premium for their 
entire policy (including family) for the term of their directorship. 
 

 
3.8. Board Meetings 

The Board must meet at least once per financial quarter. Meetings may be held, including 
by video or teleconferencing, at a time and place decided by the Chair. 
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All discussions and their record will remain confidential unless there is a specific direction 
from the Board to the contrary, or disclosure is required by law. Subject to legal or 
regulatory requirements the Board will decide the manner and timing of the publication 
of its decisions. 

 
 

3.9. Board Assessment 
The Board will conduct annual performance reviews of the Board and its committees. 
This should include a performance review of the Board Chair and performance reviews 
for individual directors to identify performance gaps and areas for improvement. 
Performance gaps and subsequent \improvements will be addressed by the Board.  
 

 
3.10. Indemnities and insurance 

Accuro will provide directors with, and will pay the premiums for, indemnity and insurance 
cover while acting in their capacities as directors, to the fullest extent permitted by the 
relevant legislation. 
 

 
3.11. Reimbursement of directors' expenses 

Accuro will reimburse all reasonable expenses incurred by directors in the carrying out 
of their role.  

 
 

3.12. Learning and development 
The Board aims to ensure that Accuro’s approach to learning and development is aligned 
to the strategic plan and specific requirements of governing a financial services 
organisation. The Board works with management to overview what knowledge, skills and 
abilities are being effectively deployed across the Board and within Accuro’s workforce 
and to identify and manage Accuro’s governance capability risks. 

 
 
3.13. Director due diligence, induction and continued education 

Appropriate learning and development is important to support new directors and ensure 
all directors maintain current understanding of the industry we operate in. 
 
Pre-appointment due diligence 
As discussed in the IoD’s The Four Pillars of Governance Best Practice the decision to join a 
board is significant. Before accepting a Board position there are a number of things directors 
need to consider including: 

• The personal accountabilities and obligations in being a director of Accuro (both general 
and specific to financial services) 

• The legislative and regulatory framework in which Accuro operates (both general and 
specific to financial services) 

• The Accuro stakeholders and their expectations 

• The membership of the current Board, how it works, and future requirements 

• Board and committee meeting commitments, dates and times 

• The management and operation of the business 

• The risks in being a director of Accuro 

• Accuro’s purpose, what it does, the vision and strategy 

• The current financial position including cash flow and solvency 

• Current issues before the Board. 
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To help director candidates complete their own due diligence on Accuro, the following 
information is provided, once a non-disclosure agreement is signed, in advance of the 
election or in the case of co-opted directors before being shortlisted for interview: 

• Strategic Plan 

• Four year financial model 

• Accuro Rules 

• Governance Charter 

• Annual Report from last three years 

• AM Best Rating Report 

• Financial Conditions Report 

• Board skills matrix (summarised) 

• Conflict of Interest Policy and declaration 

• Risk Policy and Key risk register 

• D&O insurance policy 

• Meeting schedule 
 

New director orientation process  
The CEO and senior leadership team organise orientation for new directors in the form 
of: 
 
1. Information 

All new directors will receive an induction pack (can be electronic) on being 
appointed to the Accuro Board. The induction pack includes: 

Forms and letters  Important reading  Other material  

• Letter of 
appointment/ 
welcome 

• Declaration of 
Interests form 

• Director 
information 
and IRD forms 

 

• Key regulatory guidance 
documents: 
o FMA Corporate Governance in 

NZ 
o A guide to the FMA’s view of 

Conduct 
o RBNZ Governance guidelines 

for licensed insurers 
Access to Stellar Library for: 

• Minutes of the last years Board of 
Directors meetings  

• Governance Charter 

• Board policies 

• Calendar 
appointments for 
upcoming 
meetings 

• Contacts list 

• Organisation 
chart 

• Skills and 
experience of 
CEO and senior 
management 

• Legal update 
slides 

 

 
Director interests, education and skills and competencies to be gathered and 
added to the respective registers. 

 
2. Induction Day 

Newly appointed directors will be invited to the Accuro offices as soon as practical to 
meet with the Board Chair, CEO, senior leaders, Appointed Actuary and Legal 
Adviser in order to get an understanding of Accuro’s business strategy, the 
environment in which Accuro operates and the obligations of directors.  A schedule 
will be arranged containing presentations and discussions about Accuro’s business.  
 
The orientation programme will be tailored to the incoming director. An example 
agenda is included as Appendix 1.  
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3. Mentoring 

An experienced Accuro director will be assigned to work with the new director. This 
supporting role is available in the first year of a new directorship. The amount of 
support and contact required will vary subject to the needs of the new director.  

 
Continuing professional development 
Directors are expected to commit to and be personally responsible for continuing to 
improve their general governance competencies.  Continuing professional development 
opportunities are provided within the Accuro/financial services industry context.   
 
Budget is set aside annually for director continued education.   Directors can identify 
professional development opportunities and request funding approval from the People 
and Culture Committee.  There should be a direct link and applicability to their role within 
the Board or its standing committees.  All Accuro funded director education should be 
recorded in the Board or Committee minutes and key learnings shared with the wider 
group. 
 
In addition, Accuro funds and maintains membership of the Institute of Directors for all 
directors. 
 
The following will be provided by management to ensure the continuing professional 
development of directors:  
• Monthly environmental scan sent by email covering the economic, regulatory and 

industry news 
• Focussed discussions/ presentations scheduled for each Board meeting on an 

aspect of Accuro performance or strategy 
• Annual legal update from Accuro’s consulting lawyers 
• Annual Financial Conditions Report and Actuary updates 
• Invitations extended as applicable to attend industry events (e.g. from FSC or FMA) 

either in person or webinar 
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4. GOVERNANCE POLICIES 

 
 

4.1. Code of Ethics 
The Board of Directors determine how Accuro is directed and controlled.  Directors must 
set high standards of ethical behaviour, model this behaviour and hold management 
accountable for delivering these standards throughout Accuro.   
 
This Code sets out minimum standards of integrity and conduct and should be read in 
conjunction with the full Governance Charter, the Director position description and other 
Governance policies.   
 
Responsibilities under this code: 
 

Personal integrity 

We are honest and open 
 

We act with honesty and with high standards of 
professional and personal integrity. 
 
We are truthful and open. We speak up in board 
meetings on decisions or advice that may be detrimental 
to Accuro, its customers and the wider financial services 
industry. 

 
We are fair 
 

We deal with people and customers fairly, impartially, 
promptly, sensitively and to the best of our ability. 
 
We do not act in a way that unjustifiably favours or 
discriminates against particular individuals or interests.  
 
We help create an environment where diverse 
perspectives and backgrounds are encouraged and 
valued. We treat other members and staff employed by 
the entity with courtesy and respect. 

 
We speak up 
 

We report unethical behaviour when we see it. We treat 
all concerns raised by others seriously. 
 
We support Accuro to have clear policies and 
procedures in place that help expose serious threats, 
and encourage open organisation cultures where all staff 
feel safe speaking up. 
 

Professional conduct 

We use our positions 
properly 

 

When acting as a director, we do not pursue our own 
interests at the expense of the Accuro’s interests. 
 
We do not misuse Accuro resources for personal gain.  

 
We behave in a way that reflects well on the reputation 
of Accuro and do not do anything to harm that reputation. 
 
We never seek gifts or favours for ourselves, members 
of our families or other close associates.  
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We use information 
properly 

 

We use information we gain in the course of our duties 
only for its intended purpose and never to obtain an 
advantage for ourselves or others or to cause detriment 
to Accuro. 
 
We are well informed about privacy, official information 
and protected disclosures legislation. We fully comply 
with entity procedures and only disclose official 
information or documents when required to do so by law, 
in the legitimate course of duty or when proper authority 
has been given. 

 
We use care, diligence 
and skill 

 

We carry out our work with care, diligence and skill. 
 
We give proper consideration to matters and seek and 
consider all relevant information. 
 

Acting lawfully 
We meet our statutory 
and administrative 
requirements 
 

We understand and act in accordance with all statutory 
and administrative requirements relevant to our roles. 
 
We play a full and active role in the work of the board and 
fulfil all our duties responsibly. We respect the principle 
of collective decision-making and corporate 
responsibility. This means once the board has made a 
decision, we support it. 
 

We identify and manage 
conflicts of interest 
 

We identify, disclose, manage and regularly review all 
interests. 

We follow, all conflicts of interest requirements and raise 
any new or changing interest to be added to the interest 
register and impact for Accuro assessed. 
 

We are and remain fit 
and proper persons 

We identify and disclose any fit and proper concerns 

We follow all fit and proper requirements and raise any 
new or changing matters that may impact whether any 
director is, or continues to be, a fit and proper person to 
hold the position of director. 

 
 
Breaches of the code of ethics 
In the event of an ethical or legal breach, the Chair must suspend the director(s) involved 
and establish an inquiry into the conduct and whether it was reasonable or acceptable. 
During a suspension the director(s) may not vote and will not receive any payments from 
the Society. An inquiry into director(s) conduct or behaviour may conclude that no breach 
occurred, that a breach did occur, or that it was unable to draw a conclusion. It may also 
prescribe remedies to the Chair. 
 
Where the Chair is suspended due to a potential breach, the Deputy Chair shall be 
responsible for carrying forward an inquiry or determination. 
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Once determination(s) or remedies are proposed, either by the Chair or an inquiry, the 
Board should pass a resolution deciding what actions will be taken.  
 
A director may not be suspended for informing the Chair, or any other director, of a 
potential breach. 

 
 

4.2. Fit and Proper Policy 
Refer to the separate Fit and Proper Policy. 

 
 

4.3. Delegations 
Refer to: 

• The Chief Executive Delegations Policy. 

• The section on Standing Committees. 
 

 
4.4. Conflicts of Interest 

Refer to the Conflicts of Interest Policy. 
 
 

4.5. Risk Management 
Refer to the Risk Management Policy. 

 
 

4.6. Other Board owned policies: 

• Code of Conduct 

• Health, Safety & Wellbeing 

• Anti-Bullying, Discrimination & Harassment Policy 

• Fraud 

• Capital Management 

• Statement of Investments Policy Objectives 

• Member Complaints 

• Vulnerable Customer 

• Conduct Remediation Policy 

• Material Breach and Incident External Reporting Policy 

• Cyber Resilience Policy 

• Business Continuity Policy 
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5. STANDING COMMITTEES 

 
 

The Board is responsible for the governance and oversight of Accuro and is accountable, in 
this capacity, to the membership (in accordance with the Rules of the Society). While overall 
accountability rests with the Board, other sub-entities exist which are responsible for areas of 
particular concern or interest. 

 
 

5.1. People and Culture Committee (PCC) 
The purpose of the PCC is to assist Accuro’s Board in carrying out its responsibilities 
with regard to People and Culture strategy, policies and practices, and providing 
assurance to the Board that these strategies, policies and practices are appropriate and 
fit for purpose.  The PCC is also responsible for assisting the Board with the 
employment, performance management and remuneration of its Chief Executive Officer. 
 
Refer to the PCC Terms of Reference in appendix two. 
 

 
5.2. Risk, Audit, Investment, & Compliance (RAIC) Committee 

The purpose of the RAIC Committee is to assist the Board in carrying out its 
responsibilities with regard to the oversight and supervision of: 
• Risk: The Risk Management Programme 
• Audit: Internal and External Audit activities. 
• Investment: Adherence to the Investment Policy 
• Compliance: Legal and Regulatory Compliance 
 
The RAIC Committee operates as the audit committee for Accuro. It is tasked with 
general regulatory compliance and also specifically those aspects handled under the 
Insurance (Prudential Supervision) Act 2010 and Financial Markets Conduct Act 2013. 
The RAIC Committee is also responsible for financial reporting as required under the 
Financial Reporting Act 1993 and compliance with the Industrial & Provident Societies 
Act 1908. 
 
The committee shall have delegated responsibility for Accuro’s investment policy, the 
Risk Management Programme, regulatory compliance, and the auditing of accounts as 
stated within the RAIC charter. 
 
Refer to the RAIC Terms of Reference in appendix three. 
 
 

5.3. Temporary Committees 
The Board may create additional committees to serve particular purposes subject to 
providing a remit or letter of reference for the purpose of such committees. Any such 
committee may be formed by the Board and shall, if stated, have delegated responsibility 
with enabling powers as appropriate, subject to Board ratification. Any committee 
created under this section shall be dissolved at the next subsequent Annual General 
Meeting unless a continuance is ratified by the following convening Board. 
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Appendix one:  Sample induction day agenda 

 

Topic Presented by 

Governance within Accuro 

• The role of the Board 

• The responsibilities of the Board 

• The accountabilities of the Board and how they are met through governance 

• The Board code of conduct 

• Business model and structure 

• Board style and culture 

• Board processes and procedures 

• Board committees 

• Recent Board evaluation 
Note:  If the incoming Director does not have previous Governance experience basics of 
good governance may also be included. 

Chair 

About Accuro 

• Brief history of Accuro 

• Accuro strategy, vision and goals 

• Organisational structure 

• The current issues/ challenges for Accuro 

• Current business plan and performance objectives 

• Leadership charter 

CEO 

Legislative landscape 

• The responsibilities, accountabilities and legal liabilities of Directors 

• Compliance – the relevant laws and the directors responsibilities and 
accountabilities 

• The role of the Appointed Actuary 

Legal Advisers 
Appointed 
Actuary 

Compliance and Risk 

• Conduct and Culture programme 

• Board policies – Board Charter, Conflicts of Interest, Member Complaints, 
Vulnerable Customer, Risk Management 

• Key guiding documents – FMA and RBNZ 

• Quality/ compliance approach and assurance 

• Key risks 

GM 
Compliance, 
Conduct & Risk 

Sales, Marketing and Customer 

• Accuro products and services including active benefits 

• Competitor analysis 

• Recent market or member research 

• Customer metrics 

• Sales strategy 

GM Customer 
& Commercial 

Finance 

• Nuances of insurance financials 

• Board policies - Capital Management Policy, Statement of Investment Performance 
Objectives, Fraud, Delegations 

Finance 
Manager 

Analytics 

• Analytics strategy 

• Accuro membership demographics 

• Business definitions of key terms used 

Data & 
Analytics 
Manager 

People & Culture 

• People and culture strategy and plan 

• Accuro culture and values 

• Most recent staff survey 

• Key people metrics 

• Key policies – Code of conduct, Fraud, Health Safety and Wellbeing, Protected 
Disclosure, Bullying, Discrimination and Harassment 

People & 
Culture 
Manager 

IT 

• IT strategy and programmes of work 

• Key systems overview 

Head of IT 
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Appendix two:  People and Culture Committee – Terms of Reference 

 

 
 

 
People and Culture Committee (PCC) 

Terms of Reference 
 
 
Committee Purpose 
The People and Culture Committee (PCC) is a committee of the Board, established by the 
Board.  It is responsible to, and reports to the Board.  
 
The Board is committed to ensuring that Accuro has a constructive culture with strategies and 
programmes in place to support the development and effectiveness of its people. This 
includes, but is not limited to, organisational design, remuneration, diversity and inclusion, 
health and wellbeing, talent acquisition, development and succession planning, and human 
resources policies.  
 
The purpose of the PCC is to assist Accuro’s Board in carrying out its responsibilities with 
regard to People and Culture strategy, policies and practices, and providing assurance to the 
Board that these strategies, policies and practices are appropriate and fit for purpose.  The 
PCC is also responsible for assisting the Board with the employment, performance 
management and remuneration of its Chief Executive Officer. 
 
 
Membership 
The PCC shall comprise at least three Board Directors with appropriate knowledge, skills and 
experience. The Board shall appoint the PCC and its Chair (who must not be the Board Chair). 
The composition of the PCC is to be reviewed annually. 
 
The Chief Executive Officer and People & Culture Manager also attend PCC meetings in an 
advisory and support capacity but are not members of the committee. 
 
 
Functions & Responsibilities 
The PCC’s functions and responsibilities are: 

1. People and Culture Strategy and Practice 

• Guide and review Accuro’s People and Culture strategy, policies and practices 
to ensure they are aligned with Accuro’s overall strategy, values and business 
direction 

• Provide guidance and oversight on issues of diversity, inclusion and equal 
opportunities 
 

2. Remuneration and Benefits Strategy and Practice 

• Guide and review Accuro’s remuneration and benefits strategy to ensure it is 
aligned with Accuro’s overall strategy, values and business direction, and 
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appropriate for a member owned Society operating in a commercial market for 
talent 

• Review Accuro’s annual remuneration budget and basis for increases (if any); 

• Review and recommend to the Board the annual Director Fees to be taken to 
the AGM for approval, and the distribution of these Fees across Directors 
 

3. Talent Development and Succession Planning 

• Ensure that appropriate succession plans are in place for key roles across the 
organisation, and review these plans as appropriate 

• Ensure that appropriate plans are in place to develop key talent 
 

4. Chief Executive Employment and Remuneration 

• To make recommendations to the Board on all matters relating to the Chief 
Executive Officer’s employment and succession 

• To assist the Board to assess the performance of the Chief Executive Officer 
by implementing regular performance appraisal in a manner consistent with the 
Board’s governance policies 

• To make recommendations to the Board on matters relating to the Chief 
Executive Officer’s remuneration, benefits and working conditions 

• To manage all process entailed in engaging a new Chief Executive Officer or 
the termination of the individual employment agreement of an existing Chief 
Executive Officer, including conducting the exit process. 

 
 
Authority 
The PCC is authorised by the Board to investigate any activity covered by its function and 
responsibilities (above). The PCC is authorised to seek any information it requires from the 
Chief Executive Officer who will co-operate with any reasonable request. 
 
The PCC shall have no powers independent of the Board as a whole and will report its findings 
and any recommendations to the Board for action. 
 
 
Meetings & Reporting 
There should be a minimum of two meetings per year, but the committee may choose to meet 
more often to fulfil its functions. 
 
Papers for the committee meeting (if any) shall be circulated to members at least three working 
days prior to the meeting.  The CEO and People & Culture Manager will provide papers as 
required by the agreed agenda, and attend the meeting to speak to those papers, take minutes 
and provide supporting advice and administration. 
 
A quorum shall be the Chair and one other PCC member. 
 
For each meeting of the PCC minutes will be taken and any recommendations for action will 
be tabled with the Board as a part of each Board meeting or as requested by the Board. 
 
The Board will ensure that an assessment of the PCC’s performance is conducted as part of 
the Board’s own self-assessment, to ensure that the PCC continues to be focused, effective, 
and provides a high quality of service. 

•  
 

Related Policies/Legislation 

• Governance Charter 
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• Accuro Rules 

• Code of Conduct 

• Health, Safety and Wellbeing Policy 

• Anti-Bullying, Discrimination and Harassment Policy 
 

 

Document administration and history 
Version Date Key changes 

V1 June 2016 Original formation as part of Board Capability Framework 
V2 Aug 2020 Separated into stand-alone document – no material change 

V3 Dec 21 People and Culture Committee formed (previously Chief Executive 
Employment Committee) with expanded mandate 

 
 
Review cycle:  At least every two years by the PCC and amended on the approval of the 
Board. 
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Appendix three:  Risk, Audit, Investment and Compliance Committee – Terms of 
Reference 

 

 

 
Risk, Audit, Investment and Compliance (RAIC) Committee 

Terms of Reference 
 
 
Committee Purpose 
The RAIC Committee shall be a committee of the Board, established by the Board.  The RAIC 
Committee is responsible to, and reports to the Board. The purpose of the RAIC Committee 
is to assist the Board in carrying out its responsibilities with regard to the oversight and 
supervision of: 
• Risk: The Risk Management Programme 
• Audit: Internal and External Audit activities. 
• Investment: Adherence to the Investment Policy 
• Compliance: Legal and Regulatory Compliance 
 
 
Membership 
The RAIC Committee shall consist of at least two directors with appropriate expertise and 
perspective. The Board shall appoint the Committee and its Chair (who should not normally 
be the Board Chair). At least one director shall have a financial or accounting background. 
The composition of the RAIC Committee is to be reviewed annually. 
 
 
Functions & Responsibilities 
The RAIC Committee shall supervise the Society’s regulatory compliance in general and 
compliance with the Insurance (Prudential Supervision) Act 2010 and Financial Markets 
Conduct Act 2020. The RAIC Committee shall also supervise financial reporting as required 
under the Financial Reporting Act 1993 and compliance with the Industrial & Provident 
Societies Act 1908. 
 
Specific responsibilities of the RAIC Committee shall include, and not be limited to the 
following: 

• Legal and regulatory compliance 
o Oversight of compliance with statutory responsibilities relating to financial and 

other disclosures including RBNZ solvency and statutory reporting 
requirements;  

o Oversight of regulatory change and Accuro’s programme of work to comply; 
o Support the management team in the annual Financial Strength Rating review 

• External and internal audit activities 
o Recommend to the Board the selection and appointment of external auditors;  
o Review the annual audit plan with external auditors; 
o Review and approve the audit engagement letter;  
o Review audit findings, financial statements and representation letters  prior to 

their presentation to the Board; 
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o Obtain from the Chief Executive Officer a formal statement that the annual 
financial statements present a true and fair view in all material respects and are 
in accordance with applicable accounting standards; 

o Review the Society’s financial statements to approve the disclosure and 
content of the financial statements to be filed with the RBNZ and Companies 
Office, and published in the Annual Report;  

o Require the chief executive to maintain a compliance and quality assurance 
programme and report the results of internal audit of key controls. 

• Risk management programme 
o Maintain the Risk Management, Capital Management  and Fit and Proper 

Policies;  
o Regularly review the key risks faced by the Society and seek confirmation on 

the effectiveness of controls; 
o Supervise Management’s design and implementation of a risk management 

programme which includes procedures to effectively identify, treat, monitor and 
report key business risks; 

o Monitor compliance with adopted policies; 

• Adherence to the investment policy 
o Maintain the Statement of Investment Performance Objectives Policy 
o Monitor adherence to the Policy 
o Monitor investment performance 

 
 
Authority 
The Committee is authorised by the Board to examine any aspect within its remit and seek 
submissions from any internal or external party. 
 
 
Meetings & Reporting 
The RAIC Committee shall meet at least quarterly, but may meet as and when required by the 
RAIC Chair. The RAIC Chair shall determine dates, times, and locations. A quorum shall be 
the RAIC Committee Chair and one other voting member of the Committee. 
 
Senior managers of the Society, such as the Chief Executive Officer, will attend meetings at 
the invitation of the Chair. Other members of the Society’s wider team may be invited to attend 
meetings by the Chair. Meetings shall be run according to a standard agenda agreed in 
advance by the members of the RAIC Committee. The dates of meetings shall be set to 
facilitate completion of the following tasks: 

• Meetings with auditors to discuss audit scope and review management reports 

• The review and approval of half-yearly and annual audited accounts 

• The review of semi-annual compliance checks 

• Review of the Committee’s objectives, responsibilities and charter every two years. 
 
Accuro management will make arrangements for the appropriate minuting of the meetings.   
 

 

Related Policies/Legislation 

• Governance Charter 

• Accuro Rules 

• Fit and Proper Policy 

• Conflicts of Interest Policy 

• Risk Management Policy 

• Capital Management Policy 

• Fraud Policy 
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• Statement of Investment Policy Objectives 

• Cyber Resilience Policy 

• Business Continuity Policy 

• Conduct Remediation Policy 

• Vulnerable Customer Policy 

• Member Complaints Policy 
 

 

Document administration and history 

Version Date Key changes 
V1 June 2016 Original formation as part of Board Capability Framework 

V2 Aug 2020 Separated into stand-alone document – no material change 
V3 August 

2021 
No material change.  Specifically called out the Financial Markets 
Conduct Act 2020, refined the purpose and functions of the 
committee to align with practice and increased review cycle from 
annually to at least every two years. 

V4 Feb 2022 Add support of the management team in the annual FSR rating 
review as identified in the RAIC performance assessment. 

 
 
Review cycle:  At least every two years by the RAIC Committee and amended on the approval 
of the Board. 
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Appendix four:  Appointments Committee – Terms of Reference 

 

 
 

 
Appointments Committee 

Terms of Reference 
 
 
Committee Purpose 
The Board is committed to process and rigor around the appointment of both Elected and Co-
opted Directors. 
 
The purpose of the Appointments Committee (AC) is to assist the Board in carrying out its 
responsibilities with regards to the appointment of fit and proper and appropriately qualified 
elected and co-opted Directors 
 
The AC is a committee of the Board, established by the Board.  It is responsible to, and reports 
to the Board. The AC is not a standing committee. It will be formed from time to time when the 
Board is appointing Directors (Elected or Co-opted). 
 
 
Membership 
The Appointments Committee may be comprised of all Directors or a subset thereof. It shall 
however comprise of at least three Board Directors with appropriate knowledge, skills and 
experience.  The composition of the AC is to be reviewed from time to time when the AC forms. 
 
The Appointments Committee is chaired by the Secretary of the Society who is also an ex-
officio member of the committee, but will have no voting or decision rights.  
 
 
Functions & Responsibilities 
The Appointment Committees functions and responsibilities, are: 
1. Elected Director positions  

a. Prepare an appropriate Candidacy Criteria setting out the skills, experience and 
qualifications required of a Director taking into consideration the strengths and 
skillsets of the board at the that time, and the strategic and governance needs of 
Accuro at that time ; 

b. Review applications from Members wishing to stand for election in accordance and 
determine which of these Members meets the required Candidacy Criteria and is 
Fit and Proper to be put forward for election for Director appointment at the AGM.  

 
2. Co-opted Director 

a. Prepare an appropriate Candidacy Criteria setting out the skills, experience and 
qualifications required of a Director taking into consideration the strengths and 
skillsets of the board at the that time, and the strategic and governance needs of 
Accuro at that time; 



 

Governance Charter  24 

b. Advertise, receive applications and undertake interviews for co-opted Director 
positions; 

c. make recommendations for appointments of co-opted Directors to the Board in 
accordance with the required Candidacy Criteria, Fit and Proper policy and 
Accuro Rules. 

 
 
Authority 
The AC is authorised by the Board to investigate any activity covered by its function and 
responsibilities (above). The AC is authorised to seek any information it requires from the 
Chief Executive Officer who will co-operate with any reasonable request. 
 
The AC shall have no powers independent of the Board as a whole and will report its findings 
and any recommendations to the Board for action. 
 
 
Meetings & Reporting 
The committee will be convened as and when Director appointments are required. 
 
Papers for the committee meeting (if any) shall be circulated to members at least three working 
days prior to the meeting.  The CEO will provide papers as required by the agreed agenda, 
and attend the meeting to speak to those papers, take minutes and provide supporting advice 
and administration. 
 
A quorum shall be three AC members. 
 
For each meeting of the AC minutes will be taken and any recommendations for action will be 
tabled with the Board as a part of each Board meeting or as requested by the Board. 
 
The Board will ensure that an assessment of the AC’s performance is conducted as part of 
the Board’s own self-assessment, to ensure that the AC continues to be focused and  effective. 
 
 
Related Policies/Legislation 

• Governance Charter 

• Accuro Rules 

• Fit and Proper Policy 
 

 

Document administration and history 

Version Date Key changes 
V1 Feb 2022 Initial drafting 

 
 
Review cycle:  At least every two year by the Board. 
 


