How to tell the difference
between an emergency and a
crisis, and why it matters

Wendy McGuinness

McGuinness Institute
July 2025

Version: 20250724



Working Paper 2025/13

The Language of When
Things Go Wrong:
Exploring how the terms
‘emergency’ and ‘crisis’
are used in legislation

MCGUINNESS INSTITUTE
TE HONONGA WAKA

Working Paper 2025/14

Examination of the Emergency
Response and the Cirisis
Response within the National
Resilience System

MCGUINNESS INSTITUTE
TE HONONGA WAKA

Discussion Paper 2025/02

How to Tell the Difference
Between an Emergency and
a Crisis —and Why it Matters

CRISES versus
EMERGENCIES

CRISES versus
EMERGENCIES




Before

Exploring the future
Exploring risk
Exploring uncertainty
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After

Dealing with the present

Dealing with an emergency
Dealing with a crisis




Risks vs Uncertainty



Risk vs Uncertainty

Risk, Uncertainty and Profit (1921)
by Frank Knight

The practical difference between the two categories, risk and
uncertainty, is that in the former the distribution of the
outcome in a group of instances is known... while in the case
of uncertainty this is not true, the reason being in general that
it is impossible to form a group of instances, because the
situation dealt with is in a high degree unique. (p.233)




Before it happens: Exploring risk and uncertainty

Reduction

Readiness

Response

Recovery

Risk — watch for weak and emerging signals/incidents/hazards
Uncertainty — watch for what is different

Risk — measure probability/magnitude, exercises, test plans

Uncertainty — explore goals, ethics, and shared values;
build flexibility, capability, redundancy and skills

Risk — execute plans, monitor,
Uncertainty - trusted relationships, alignment, and opportunities

Risk - back to normal
Uncertainty - move to a new normal
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Emergency vs Crisis



Emergencies and crises are
on the rise

NEMA assesses and advises the Minister on
whether the criteria have been met for
Cabinet to declare a State of National
Emergency.

Part 4
Declaration of state of emergency

Declaration of state of national emergency

66 Minister may declare state of national emergency

(1)  The Minister may declare that a state of national emergency exists over the whole of New Zealand or any areas or
districts if at any time it appears to the Minister that—
(a)  an emergency has occurred or may occur; and
(b)  the emergency is, or is likely to be, of such extent, magnitude, or severity that the civil defence emergency

y or desirable in respect of it is, or is likely to be, beyond the resources of the Civil
Defence Emergency Management Groups whose areas may be affected by the emergency.

(2)  The Minister must advise the House of Rep ives as soon as practicable where a state of national emergency has
been declared or extended.

Figure 1: States of emergency declared per annum (local and national) as at 16 July 2025

Source: McGuinness Institute, Nation Dates 5th Edition, December 2023!

Number of states of emergency declared

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2025

Year
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B Local emergencies » » » » » Trendline of local emergencies I ational emergencies




After it happens: Dealing with an emergency or crisis

e Emergency - prepare for incidents and hazards

S * Crisis — navigate uncertainty

* Emergency - complicated

N ¢ Crisis —complex

Emergency - may feel shocked
Crisis — may feel overwhelmed

Response

* Emergency-aimto get back to normal asap
Crisis—aim s to find a ‘nhew normal’

Recovery
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e.g. days e.g. months e.g. years
Examples include: Flooding, volcanic Pandemics Climate change
eruptions, earthquakes etc.
- - — — — — — — - — — — — - — — — - — — — — — — >
Tendstobe: short, simple® and urgent**  longer, complicated* and longer, complex* and
important** important**
e e
Tends to take the form of: arisk*** a risk or uncertainty*** an uncertainty***
- - - - - - - - — e — e — — — = = = = = = — = >
Tends to require: a local solution a national solution a international solution
D et e e >
Leadership: Lead agency/agencies All-of-government All of society
- - — - - - - - - — - — — — - — - - - - - - — — >
Preliminary groundwork: Resilience Anti-fragile
- — — - - - - - — — — — — —— - - - - = = >
Overarching aim is to: Return to normal Move to a new normal
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¢ pEsamTENT Of it
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National
Resilience System
Handbook

33 National Risks
across five broad
categories:

1. natural hazards
2. biological hazards

3. technological
hazards

4. malicious threats

5. economic crisis

- National Resilience System

Comprises the various systems that function across Reduction, Readiness, Response and Recovery to collectively
improve our resilience to our most serious hazards and threats.
Led by the Department of the Prime Minister and Cabinet, the strategic system lead.

National Risk and Resilience Framework [ s, dopk

The strategic, proactive, national-level framework that drives action and provides assurance across National Risks.

Proactive management of National Risks focusing on Proactive management of National Risks focusing on
national hazards. national security threats.
Guided by the National Security Strategy.

ODESC System

(Officials’ Committee for Domestic & External Security Coordination)

Strategic crisis management, coordination and governance. All-hazards, all-threats.

[ National Hazards System National Security System

Emergency Management System
Building preparedness and managing the consequences of national and local emergencies.

Guided by the National Disaster Resilience Strategy.
Led by the National Emergency Management Agency, the operational system lead of the emergency management system,
across the 4Rs of Reduction, Readiness, Response and Recovery.
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How NZ responds to an event or circumstance
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circumstance

Event or

v

Does the event or circumstance
meet the definition of
‘emergency’ in legislation?

Emergency response
(See Figure 3)

U
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Does the event or circumstance
trigger the activation of the
ODESC system?

Crisis response
(See Figure 4)

___________________________________

_—— e e
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How NZ responds to
an emergency

Figure 3: Emergency response

Does the event or circumstance meet the definition
of ‘emergency’ in legislation?

Emergency response

An event or circumstance is classified as an emergency when it aligns with the
| definition of ‘emergency’ in legislation (CDEM Act 2002): |

| emergency means a situation that— |

| (a) is the result of any happening, whether natural or otherwise, including, without |
limitation, any explosion, earthquake, eruption, tsunami, land movement, flood, storm,

| tornado, cyclone, serious fire, leakage or spillage of any dangerous |
gas or substance, technological failure, infestation, plague, epidemic, failure of or

| disruption to an emergency service or a lifeline utility, or actual or imminent attack or |
warlike act; and

| (b) causes or may cause loss of life or injury or illness or distress or in any way endangers I

| the safety of the public or property in New Zealand or any part of |
New Zealand; and

| (c) cannot be dealt with by emergency services, or otherwise requires a significant |
and co-ordinated response under this Act

| v v |
No Yes
It is not considered an emergency. The event or circumstance is considered

| an emergency. |
| Note: This does not mean the event or . . |
circumstance will not be managed. Instead, Itis managed by a lead agency/agencies.
| it will likely be managed by department/s The Coardinated Incident Management |
and/or at a local level. (NRS Handbook p.21) System (CIMS) is commonly used as it
| establishes a framework of consistent |
| principles, structures, functions, processes |
and terminology for response and the
\ transition to recovery. (NRS Handbook p.34) /




Does the event or circumstance trigger the
activation of the ODESC system?

Crisis response
Activation of the ODESC system

DPMC, together with the lead agency (if one), determine whether to activate the
ODESC system. There is no single definition used for 'crisis' in the New Zealand
context; rather a crisis is the event or circumstance that meets one or more of the
below thresholds for consideration:

1.  Unusual features of scale, nature, intensity or consequence.’

2.  Conveys significant challenges for sovereignty or nationwide law and order.
3.  Suggests multiple or inter-related problems - creating national or systemic

risk.
4. Involves a high degree of uncertainty or complexity.
5. Is beyond the ability of one lead agency to manage.?
6. No pre-defined lead agency.
7.  Concurrency of events (impacting system resources).
8. Is an emerging issue that might meet the above criteria in the future, and
would benefit from proactive management.
v v
No Yes
The event or circumstance is not A lead agency/agencies will be decided,
considered a crisis at this time but it may depending on the situation. See Appendix 3 of
still meet the definition of an emergency the National Resilience Handbook for the list

under the legislation (see left). of strategic crisis response lead agencies.®




2019:
National Disaster Resilience

National Disaster

Strategy (2019) Resilience Strategy

Rautaki a-Motu _
Manawaroa Aitua

3.2 Our current risks

New Zealand is exposed to a range of significant hazards
and threats. Natural hazards, such as earthquakes,
volcanoes, or extreme weather, are only one type. Our
economy relies heavily on primary production and is
vulnerable to adverse impacts from pests and diseases;

the potential for an infectious disease pandemic has been
highlighted in recent years through the bird and swine flu
crises; heavy reliance on technology and just-in-time supply
chains means we are vulnerable to disruption from a wide
range of domestic and international sources; and the global
geopolitical environment means threats to our security and
economy are complex and often unpredictable.

Mentions:
In New Zealand, we classify risks in five categories: natural 'crisis’ - 6
hazard risks, biological hazard risks, technological risks, 'crises’ - 1

security risks, and economic risks. '‘emergency’ - 85

16



How NZ responded to
the COVID-19 pandemic

An emergency response can
occur simultaneously with the crisis
response.

Emergency response

Crisis response

25 Mar 2020

State of National Emergency
declared. Director of Civil Defence
Emergency Management fulfils the
role of National Controller.

13 May 2020
State of National Emergency expires.

27 Jan 2020

DPMC activates the National Security
System. A Watch Group meets for the
first time.

31 Jan 2020
ODESC meets for the first time, MOH
confirmed to be lead agency.

6 Mar 2020
ODESC Chair directs NEMA to activate
National Crisis Management Centre.

11 Mar 2020

The Quin established to lead
all-of-government response, MOH no
longer fulfils the lead agency role.

Apr 2020

ODESC stops meeting regularly, it did
occasionally meet in the second half of
2020 to discuss specific concerns.

30 Jun 2020
National Crisis Management Centre
deactivated.

1 Jul 2020

COVID-19 Group established within DPMC
to coordinate, and where necessary lead,
the all-of-government response. This
replaces the Quin and the National Crisis
Management Centre.

1Aug 2022

Responsibilities begin to transition away
from an all-of-government response,
COVID-19 groups functions begin to be
transferred back to health sector.




‘Emergency’ trumps ‘crisis’

In primary legislation...

Term searches across current public act legislation (primary legislation) as at 12 September 2024

‘Emergency’
‘Crisis’ 0 5 0

.. and in secondary legislation
In the National Civil Defence Emergency Management Plan Order 2015, which is

secondary legislation, ‘emergency’ appears 786 times and ‘crisis’ appears 9 times.

.. and in Cabinet
There is a Minister for Emergency Management and Recovery,

but not a Minister for Crises

18



Key Legislation

The Acts providing a definition of
‘emergency’ are:

* Civil Defence Emergency
Management Act 2002

e Fire and Emergency New Zealand
Act 2017

e Hazardous Substances and New
Organisms Act 1996

e Land Transport Act 1998

e Customs and Excise Act 2018

e Railways Act 2005

e Lake Wanaka Preservation
Act 1973

e Building Act 2004

* Mines Rescue Act 2013.

Version
as at 1 July 2025

Civil Defence Emergency Management Act 2002

Public Act 2002 No 33
Date of assent 17 October 2002

Commencement  see section 2

Contents

Page
1 Title 7.
2 Commencement 7

Part 1
Preliminary provisions
3 Purpose 8
4 Interpretation 8
4A Transitional, savings, and related provisions 14
5 Act to bind the Crown 15
6 Act not to affect functions, duties, and powers under other Acts or 15
general law

i Precautionary approach 15

Note

The Parliamentary Counsel Office has made editorial and format changes to this version using the powers
under subpart 2 of Part 3 of the Legislation Act 2019.

Note 4 at the end of this version provides a list of the amendments included in it.

This Act is administered by the National Emergency Management Agency.

Version
as at 1 July 2025

National Civil Defence Emergency Management Plan

Order 2015
(L12015/140)

Jerry Mateparae, Governor-General
Order in Council
At Wellington this 2nd day of June 2015

Present:
His Excellency the Governor-General in Council

Pursuant to sections 39(1) and 45 of the Civil Defence Emergency Management Act
2002, His Excellency the Governor-General makes the following order, acting—

(a)  on the advice and with the consent of the Executive Council; and

(b)  on the recommendation of the Minister of Civil Defence made following com-
pliance with sections 41 and 42 of that Act.

Contents
Page
1 Title 2
2 Commencement 2
3 National civil defc emergency nent plan 2
4 Publication in other forms not prohibited 2
Note

The Parliamentary Counsel Office has made editorial and format changes to this version using the powers
under subpart 2 of Part 3 of the Legislation Act 2019.

Note 4 at the end of this version provides a list of the amendments included in it.

This order is administered by the National Emergency Management Agency.
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Definitions from CDEM Act 2002

Emergency

Emergency
services

Hazard

means a situation that—

(a) is the result of any happening, whether natural or otherwise, including, without limitation, any
explosion, earthquake, eruption, tsunami, land movement, flood, storm, tornado, cyclone, serious fire,
leakage or spillage of any dangerous gas or substance, technological failure, infestation, plague,
epidemic, failure of or disruption to an emergency service or a lifeline utility, or actual or imminent
attack or warlike act; and

(b) causes or may cause loss of life or injury or illness or distress or in any way endangers the safety of
the public or property in New Zealand or any part of New Zealand; and

(c) cannot be dealt with by emergency services, or otherwise requires a significant and

co-ordinated response under this Act [bold added]

means the New Zealand Police, Fire and Emergency New Zealand, Taumata Arowai, and providers of
health and disability services

means something that may cause, or contribute substantially to the cause of, an emergency

20



Definitions from CDEM Act 2002 etc

Health and
disability
services

Recovery

Risk

State of
emergency

means services as defined in section 4 of the Pae Ora (Healthy Futures) Act 2022. The 2022 Act
definition includes:

(a) personal health services; and

(b) public health services; and

(c) disability support services; and

(d) services provided to a person who has requested assisted dying under the End of Life Choice Act
2019

means the co-ordinated efforts and processes used to bring about the immediate, medium-term, and
long-term holistic regeneration and enhancement of a community following an emergency

means the likelihood and consequences of a hazard

means a state of national emergency or a state of local emergency

21


https://www.legislation.govt.nz/act/public/2002/0033/latest/link.aspx?id=LMS575481#LMS575481
https://www.legislation.govt.nz/act/public/2022/0030/latest/link.aspx?id=DLM7285902
https://www.legislation.govt.nz/act/public/2022/0030/latest/link.aspx?id=DLM7285902

Upcoming legislation



2017:

Ministerial Review: Better Responses to Natural
Disasters and Other Emergencies in New Zealand -
Technical Advisory Group (17 Nov 2017)

The review (often referred to as the TAG review) was initiated
because of concerns about how the emergency response system
operated during the:

1. Kaikoura earthquake (November 2016), and
2. Port Hills fires (February 2017).

Ministerial Review

Better Responses to Natural Disasters.and
Other Emergencies

17 November 2017

Mentions:
‘crisis’- 12
'‘crises’- 2
‘emergency’ - 384

23




Emergency
management
legislation
continues to
evolve

Timeline of Emergency Management Primary Legislation

This timeline shows the main points of change in the evolution of Aotearoa New Zealand's emergency management primary legislation.

Key:

@ Core Emergency Management Legislation
Il Events Based Bespoke Legislation

National Emergency

Management Agency
Te Rakau Whakamarumaru

&

CIVIL
OfFENCY

1953

Local Authorities Emergency Powers Act 1953
(repealed)

Provided powers for local authorities to organize
rescue and welfare services.

1962

Civil Defence Act 1962 (repealed)

Established the Director and Deputy Director of
Civil Defence, national and regional level
arrangements, declarations of national
emergencies and major disasters, and new

1968

Civil Defence Amendment Act 1968
Created the basis for the current civil defence
emergency definition.

',

1983

Civil Defence Act 1983 (repealed)
Clarified'the roles and responsibilities of central
and local government, and created the role of
disaster recovery co-ordinator to oversee
remedial work post an emergency.

powers and offences.

2016 2011 2010 2002
Civil Defence Emergency Management Canterbury Earthquake Recovery Act 201% CanterblinyEarthquake Response and Civil Defence Emergency Management Act 2002

Amendment Act 2016 (repealed) Recovery Act 2010 (repealed) Created the current legal framework within which
Created a stronger legal framework for recovery, provided for various measures designed to enable< Providéd statutory powers to assist with the New Zealand prepares for, deals with, and
with the establishment of transition periods and a focused, timely, and expedited recovery. response to the September 2010 Canterbury recovers from local, regional and national
recovery manager roles. Also created the (Greater Christchurch Regeneration Act 2016 earthquake. emergencies.
permanent legislative authority. (repealed))
L i L
2016 2016 2020 2023
Hurunui/Kaikoura Earthquakes Emergency Hurunui/Kaikoura Earthquakes Recovery Act CQMID-19°PUblit Health Response Act 2020 Severe Weather Emergency Legislation Act

Relief Act 2016 (repealed) 2016 (repealed): Provided a legal framework for responding to 2023
Modified the application of various provisions of Enabled the making of Orders in Council granting«™ €OVID-19 and enabled concurrent declarationsof Covers concurrent declarations of states of
the Resource Management Act 1991. exemptions from, modifying, or extending states of emergency and notices of transition emergency and notices of transition periods; and
legislation or provisions of any legislation. periods for any other emergency. Most of the enables local authorities and CDEM groups to
provisions in this Act have been repealed. meet by audio or audio-visual links.

’ 2023
’ Severe Weather Emergency Recovery
N Legislation Act 2023
! Enables the making of Orders in Council granting
1 exemptions from, modifying, or extending legislation
! or provisions of any legislation to support the 2023
1 North Island Severe Weather Events recovery.
0 (Severe Weather Emergency Legislation Act
. _________________________________________________ 2023 Covers concurrent declarations of states of
2023 emergency and notices of transition periods; and
Emergency Management Bill enables local authorities and CDEM groups to meet
When passed, the Bill will create the new legal by audio or audio-visual links).
framework within which Aotearoa New Zealand
can prepare for, deal with, and recover from local,
regional and national emergencies.

Epidemic Preparedness Act 2006 Local Government Act 2002
ergency Building Act 2004 Fire and Emergency New Zealand Act 2017 Maritime Transport Act 1994
planning, hazard Climate Change Response Act 2002 Hazardous Substances and New Organisms Act 1996  Public Works Act 1981

response. Defence Act 1990 Health Act 1956 Resource Management Act 1991
Earthquake Commission Act 1993 Health and Safety at Work Act 2015

A number of other Acts also play a r ncy ma&ement by, Biosecurity Act 1993
for example, regulating activities of par
management participants, assisting in lan
identification and management, and emerge!

They include (but are not limited to) the:
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2024

Emergency Management Bill

The Bill was introduced in June 2023, and was
intended to replace the the Civil Defence
Emergency Management Act 2002. However, it
was discharged 8 May 2024.

Excerpt from Hon Mark Mitchell, 2 April 2024

2 Over 2018 — 2022, the previous Government made policy decisions to replace the Civil
Defence Emergency Management (CDEM) Act 2002 with the Bill'to implement that
Government’s response in 2017 to the Ministerial Review ‘Better Responses to Natural
Disasters and other Emergencies in New Zealand”' (Ministerial Review) [CAB-18-
MIN-0169; GOV-19-MIN-0017; GOV-20-MIN-0035; GOV-21-MIN-0043; GOV-22-
MIN-0031; LEG-22-MIN-0239; GOV-22-MIN-0339; GOV=22-MIN-0339.1; CAB-22-
MIN-0601.01 refers].

3 The Bill was introduced in June 2023 and referred to the Governance and
Administration Committee (GAC). Submissions on the Bill closed in November 2023
and 312 submissions were received «On 4 December 2023, the Emergency Management
Bill was reinstated. The Committee is due to.report back to the House on
19 December 2024. The Commiittee has not yet received an initial briefing from
officials or held oral hearings of'Submissions.

Discharge of the Emergency Management Bill

9

10

11

12

I seek approval to take steps to discharge the Bill. I am concerned that much of the Bill
1s bureaucratic rather than practical and will not make much difference on the ground. I
am also concerned that some provisions treat certain groups in our community
differently from others.

Many of the new provisions in the Bill can be achieved (at least to some extent) by
existing mechanisms in the CDEM Act such as regulations, amending the national
CDEM Plan or Director’s Guidelines, or by non-legislative means such as supporting
CDEM Groups to improve planning and interoperability.

Many of the Bill’s intended outcomes for critical infrastructure entities can be
progressed by work led by the Minister for Infrastructure to enhance thewesilience of
New Zealand’s critical infrastructure system, with a Bill likely to be introduced i late
2025.

Reflecting the scope of the 2017 Ministerial Review, the Bill is largely focused on
improving response (and readiness for response). Many submitters t6 the Bill are
concerned that it does not make the fundamental changes required to address systemic
issues and deliver an integrated emergency management framework. S9(2)()(iv)

25




2024.
Reforms

* The coalition proposed reforms based on the learnings from the
Report of the Government Inquiry into the Response to the North
Island Severe Weather Events (23 April 2024).

* The authors had found that the emergency management system was
‘not fit-for-purpose’.

* There was a major disconnect between communities and CDEM
agencies: ‘We observed a striking disconnect between the way
communities and CDEM agencies — particularly councils and CDEM
Groups — viewed the response to the severe weather events. Many
CDEM agencies had a perception or assumption that communities
and volunteer groups knew their role in the immediate response.
Often these expectations did not seem to be evident to the
communities themselves.

* ‘Urgent system change is required.

9% 1 il
k. _ North Island Severe
Weather Events

i

Report of the Government
Inquiry into the Response

to the North Island Severe
Weather Events

Mentions:
‘crisis’ - 20
'crises’-0
‘emergency’ - 724
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2025 NEMA discussion document

Management Agency
Te Rakau Whakamarumaru

/ A\ National Emergency
\1@

In April 2025, NEMA published the discussion document Strengthening \
New Zealand’s emergency management legislation. It contains the
Government’s proposed objectives for the Bill and was published to I
help people make submissions.
Discussion document
Strengthening
New Zealand's emergency
172. We have identified three key problems relating to the restoration of essential infrastructure in management Iegislation

an emergency:

a. the narrow definition of “lifeline utility” in the CDEM Act A

b. inadequate business continuity planning

I &

i f ; Te Kiawanatanga o Aotearoa
! :9:, New Zealand Government

B

c. barriers to cooperation and information sharing.

Mentions:
‘crisis’- 0
‘crises’ - 1
‘emergency’ - 515
27



Minimising disruption to essential services

Fragility of an interconnected system

Cyclone Gabrielle

J

B ]
i

Landslides

Fibre cables cut

Emergency services
unable fo communicate

Road and

bridge collapse {--- ':
I D & €====X=-==+ Electricity
x outages
: I . . ;relecorlnn‘;unications
Disruption to fuel ! ransport of generators owers lost power
trqnsgorf >:< | to celf)towersgdisrupfed !
==> D EBRYE- - - = ==¥== === I
! N D X >
= X
I
I

____ X-=-=-=-- -=X-=-=>1 Payment services
Fuel required for v disrupted
generators

Inability to pa
for fuel y

/A National Emergency
A Management Agency
\eérives/ Te Rakau Whakamarumara

Discussion document

Strengthening

\
y 4

New Zealand's emergency
management legislation

April 2025
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What to watch for:

A: CDEM Amendment Bill 2025? B: 5-Year Review 2019/2025?

The Government’s proposed objectives for reform of .
the CDEM Act are to: L)

1. strengthen community and iwi Maori Goprenases
participation in emergency management Management
. o O System (CIMS)
2. provide for clear responsibilities and
accountabilities at the national, regional,
and local levels :
3. enable a higher minimum standard of emergency
management
4. minimise disruption to essential services o
Mentions:
5. ensure agencies have the right powers available ‘crisis’- 9
when an emergency happens. (p. 8) 'crises’- 0

‘emergency’ - 135
29



Animal Metaphors

Celebrating 20 years
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2. Risk lends
1. Make space itself to control 3. Scan the

for being wrong [You change the scanners

environment]

.. but ... but be

uncertainty critical &
demands curious, ask

adaptability questions and

and ethics seek out
[You change] diverse views

... itenables
you to keep
moving forward




Being open to the possibility of error

‘I beseech you, in the bowels of
Christ, think it possible that you
may be mistaken.

- Oliver Cromwell, 1650



Thank You

Contact details:

Level 1A, 15 Allen Street, PO Box 24222,
Wellington 6011, New Zealand

S M fiseumness ntmure



mailto:enquiries@mcguinnessinstitute.org
https://www.mcguinnessinstitute.org/
http://www.linkedin.com/in/wendy-mcguinness-1aaa7523

Working Paper 2025/08

Analysing COVID-19

Wage Subsidy Information
Disclosed in Annual Reports
of NZSX-listed Companies

MCGUINNESS INSTITUTE
TE HONC A

Discussion Paper 2025/03

Time to Prepare:
Lessons from the
COVID-19 Wage Subsidy

MCGUINNESS INSTITUTE
TE HONONGA WAKA

Working Paper 2025/05

Reviewing Non-GAAP
Financial Information
in Annual Reports and

Market Announcements
of NZSX-listed Companies

MCGUINNESS INSTITUTE
TEHO A

Working Paper 2025/06

Analysing Climate
Statements Contained in
2023 and 2024 Annual
Reports of NZSX-listed
Companies

MCGUINNESS INSTITUTE
TEHO A
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