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Minutes 
Item Action required 

1. Welcome  
• Welcome, opening karakia and thanks to host Craigs Investment Partners.  

• Disclaimer reiterated: members must comply with competition law and avoid 

anti-competitive conduct. 

• Principles of participation. 

• Whakawhanaungatanga. 

• Apologies received from Jorge Waayman, Matt Mimms. 

Submit any 

amendments to 

these Minutes to Jo 

Strahan (RIAA’s 

Senior Working 

Groups Officer) 

2. Special presentation and Q&A - Unpacking AI, biases and strategic intersection 
with finance 

Presented by Antoine Didisheim, Senior Lecturer in Finance at the University of 

Melbourne. Slides are available here. 

Context and Purpose 

The Educating workstream of the ACWG brings topical issues to the group. This 

presentation contributes to members’ understanding of the sources and implications 

of bias in the use of large language models by finance professionals.  

Setting the scope 

Biases in AI are derived both from the human sources of data and the way that 

machine models function. Neither source of bias can be eliminated, but both can be 

measured. 

For information and 

discussion. 

mailto:jo@responsibleinvestment.org
mailto:jo@responsibleinvestment.org
https://cdn.prod.website-files.com/67a17dcc2362afe3723b9c67/6abc2dcb12b9d9a12cb22cda_unpacking_ai_biases_slides.pdf


 

 

 

Why this matters now 

Antoine demonstrated how AI is already part of price discovery in market trades. 

Observed reduction in trading volume when a large language model is unavailable 

has become more pronounced in the last three years. 

The strategic intersection of AI with finance arises when many investors rely on a few 

models, and the resulting risk that mistakes or blind spots in the models have market-

wide implications. In this case, model biases could become price biases. 

Bias in models is inevitable and enters from every stage: 

- source material – content is based on what is online, and has cultural bias  

- pre-training processes – models reflect what the text says, not what is true 

- post-training processes – models are designed to please  

- ongoing use – prompts, documents and engagement with the model 

Greater awareness of the sources of bias can assist users to craft better questions 

and critically evaluate answers. Likewise, users should understand that different 

models have varying trade-offs between information and accuracy. 

Six useful habits  

Members were encouraged to improve the use of LLMs in finance by applying the 

following tests: 

- Backtests – test what the model remembers before trusting the numbers 

- Context – tune information inputs; more is not better 

- Confidence – read the probabilities, don’t ask how sure it is 

- Prompts – ask neutral questions, tell it who the client is 

- Signals – strip out known factors before calling it alpha 

- Versions – pin the model version, re-test when it changes 

Antoine noted that the sources of bias discussed in the presentation were detected 

through comparing different models. He supports a diverse, flourishing open-source 

AI that reflects the diversity of opinion and human experience. Acknowledging the live 

debate on regulation of AI, he encouraged members to look beyond the headlines to 

interrogate corporate market positions. 

Discussion highlights 

The presentation was warmly welcomed and a wide-ranging discussion ensued. 

• Commenting on the potential implications for the children who will be ‘AI 

natives’, Antoine’s view is that AI assists those with the curiosity to engage 

with it and the ability to multi-task. He considers it likely that it will increase 

the gap between achievers and those left behind. 

• Protecting indigenous culture and customs is of concern. Antoine sees this as 

an argument for keeping AI diverse and open source. Tikanga can be 

included cost-effectively as an overlay that is tailored within a pre-trained AI 

model.  

• Discussing gender bias, Antoine noted that while gender bias arises from 

84% of people working in the field being white males, the rapid progress in AI 

models is closing the initial gap quickly. AI models rely on what is written 

down, much of which is produced by women. The ways the models work 

matters more than who is employed in the company. 

• Reflecting on the pervasiveness of bias, Antoine noted another tendency of 

the models is to respond to controversial topics in a way that presents both 

sides as having equal weight / relevance.  



 

 

• Discussing the potential to amplify or dampen swings in the market, it was 

noted that AI contributes to finding equilibrium in liquid markets, where 

swings are opportunities to the informed. 

• Possible future regulatory capture by AI companies that limited model 

availability would potentially make bias in the market a bigger problem. 

• The presenter noted that in some markets, like housing, human bias is 

already the source of illogical investments. AI could assist in supporting a 

more efficient clearing market with self-correcting price signals.  

• China is investing heavily in AI, with rapid adoption by the population as a 

search tool. There is a cultural or home market bias as these models are 

trained on Chinese content. 

 

3. Workstream 3A - Connecting 

ACWG Co-Chair Catherine Bodnar provided a 15-minute kōrero to the group, putting 

into context the recently released report Investment Sector Kaupapa Māori Market 

Scan 2026. 

 

The report was prepared by RŌA Consulting, funded by Trust Waikato, and 

supported by RIAA and the Stewardship Code Aotearoa. Catherine thanked 

Teahooterangi Tihama, RŌA Consulting and student intern Te Rohu Crow who 

assisted with the report. 

 

In the 2024 to 2025 work plan, Te Ao Māori was adopted as a wraparound for the 

ACWG’s work, with a focus on te reo Māori, tikanga Māori and Te Tiriti o Waitangi. 

The group created opportunities to learn together, including introductory Te Ao Māori 

workshops and the development of Ngā Rauemi mō Te Ao Māori. A 2025 industry 

wānanga brought Māori and non-Māori participants together and surfaced a shared 

desire to move beyond broad support into something more practical. 

 

The market scan provides a baseline showing where interest is strong, where 

practice is thinner, and where collective work may be useful. Members may find the 

report useful to help inform conversations within their organisations. The report’s 

appendix survey questions can be adapted into a structured internal reflection. This is 

not about comparing scores or claiming a level of cultural maturity. The value is in 

making the conversation specific enough to guide learning and action. The appendix 

also includes practical prompts, such as reviewing investment beliefs, SIPO settings, 

mandates, manager selection, stewardship and reporting, or testing an investment 

committee prompt on a real decision with appropriate support. 

 

As a framework for next steps involving collective action, three pou represent 

interconnected workstreams to which members are invited to contribute to and learn 

from: 

1. Mātauranga is about the foundation: whether Māori values, ethics and 

knowledge systems can genuinely inform organisational capability and 

investment decisions. 

2. Ara Ake is about people and leadership: participation from entry points 

through to specialist roles, senior leadership and governance. 

3. Te Haumi is about Māori-led investment and partnership: creating 

trusted, reciprocal pathways rather than treating this as a list of deals or 

introductions. 

The invitation to participate is broad based, with the opportunity to join one or more 

Pou, to bring questions and barriers, and to share evidence and experience. 

 

 

 

 

 

 

 

 

 

 

 

 

For information and 

optional participation 

in pou hui. 

 

 

 

 

 

https://www.responsibleinvestment.org/research-and-resources/resource/investment-sector-kaupapa-maori-market-scan-2026
https://www.responsibleinvestment.org/research-and-resources/resource/investment-sector-kaupapa-maori-market-scan-2026
https://www.responsibleinvestment.org/research-and-resources/resource/nga-rauemi-mo-te-ao-maori-resources-for-understanding-the-maori-world-view


 

 

Participation might look like bringing a real organisational question, sharing an 

existing pathway or case study, contributing staff time or senior sponsorship, testing a 

practical tool, or helping identify where guidance is missing. One of the pou might 

already be top of mind, providing an entry point. Being part of the journey involves 

only the time committed to listening and learning. 

 

Members welcomed the report and the invitation to join the pou hui. Organisations’ 

different starting points were acknowledged. Engagement decisions sit within 

corporate strategy and with the governance of individual funds. 

 

4. Workstream 2A Update - Advocating 

 

Financial Markets Authority 
• The FMA is undertaking an exploratory thematic review to better understand 

how artificial intelligence (AI) is being used, developed and considered across 
New Zealand's financial advice sector. As part of the review, they are asking 
financial advice providers and industry stakeholders to complete a voluntary 
survey on their experiences and perspectives on AI in financial advice. There 
are four surveys, each tailored to a specific stakeholder segment: available 
here. 

• Members received updates from RIAA’s thematic working groups and the 

nominated external entities (except from the CSF, where there is a staff 

change) in the pre-meeting papers. No questions were raised and they were 

taken as read. 

 

 
 

ACWG Workstream 2A – Policy  

 

• XRB Draft Climate Reporting Roadmap: This is a directly relevant 
consultation for the ACWG, which was prioritised with a member-only 
discussion and a dedicated feedback session with the XRB. The key 
proposal is moving New Zealand’s climate reporting framework toward global 
alignment (IFRS S2), harmonised with Australia and adapted where needed 
for New Zealand’s market context. From an investor perspective, the main 
themes were comparability, decision-useful disclosures, industry metrics, 
scenario analysis, and whether the proposed 2033 mandatory date is too 
long given CREs already have several years’ experience under NZ CS. 

• MBIE Capital Markets Reform Phase 2: This was provided for information 
rather than a deep-dive consultation because much of it sits outside 
responsible investment and focuses on broader capital market 
competitiveness. That said, it does touch on issues that matter for 
stewardship and governance, particularly director liability, disclosure quality, 

For information. 

 

 

 

https://financialmarketsauthority.createsend1.com/t/r-l-tutkihil-l-p/


 

 

market integrity, research coverage and the trade-off between reducing listing 
friction and preserving investor confidence. The main message is that 
growth-oriented reform should not come at the expense of transparent, well-
governed and accountable markets. 

• CSF NZ Taxonomy consultations: Members noted progress from 
methodology into sector-level criteria, with the energy sector being the recent 
focus. (Read RIAA’s submission here.)  For responsible investors, the 
taxonomy is important because it aims to create a clearer and more 
consistent classification system for activities contributing to climate mitigation, 
adaptation and resilience. The sector level consultations are useful to 
express views on whether the technical thresholds are practical and credible 
for capital allocation decisions in the New Zealand context. The taxonomy 
working groups are moving into the building and construction sector with 
consultation in October.  

• NZX Dual Class Shares consultation: Another consultation was flagged to 

members because of its governance relevance. The proposal is intended to 

support listings, particularly founder-led or growth companies, but dual class 

structures can weaken minority shareholder rights where superior voting 

shares give founders or insiders disproportionate control. The key RI lens is 

whether any framework has sufficiently strong safeguards, including eligibility 

limits, sunset mechanisms, voting restrictions, disclosure requirements and 

board or committee governance protections. 

• Guidelines for Responsible Investment in Defence (GRID): This initiative 

responds to growing investor interest and uncertainty around investing in 

defence related companies. The consultation sought investor feedback on a 

proposed RI framework for defence-related companies that aims to help 

investors assess and manage legal, human rights, reputational and financial 

risks while establishing clear expectations for defence companies' conduct 

and due diligence practices. Defence and weapons exposure remains a 

complex area for responsible investors, particularly given shifting geopolitical 

risks and differing client expectations. The main takeaway is that any 

guidance should help investors distinguish between legal defence exposure, 

controversial weapons, human rights risks, sovereign security considerations 

and client-specific exclusions. The value would be practical clarity rather than 

a one-size-fits-all position on the sector. 

• Nayanisha Samarakoon (Head of Policy & Advocacy, RIAA) highlighted 

RIAA’s submission to MBIE Capital Markets Reform Phase 2, and to XRB 

Draft Climate Reporting Roadmap consultation and updated members on the 

NZ Modern Slavery Bill, which will not be heard in this sitting period, but may 

come before Christmas in the new term. Members noted the RIAA 

conference session on this topic.  

• RIAA’s policy platform will be released before the election. 

• Thanks to all who participate and provide content to RIAA’s policy and 

advocacy. 

 

5. Closing 
• Members and presenters thanked. 

• Closing karakia. 

If you can host a 

future meeting, 

please reach out to 

Jo Strahan 

 

 

 

https://www.responsibleinvestment.org/events-news/item/nz-centre-for-sustainable-finance-toitu-tahua---aotearoa-new-zealand-sustainable-finance-taxonomy---energy-sector
https://www.responsibleinvestment.org/events-news/item/mbie---capital-markets-reforms---phase-two
https://www.responsibleinvestment.org/events-news/item/nz-xrb---draft-climate-reporting-roadmap
mailto:jo@responsibleinvestment.org


 

 

Action Register 
Last updated: Monday, 21 September 2026 

Ref. Action Delegation  Status  

New 

9/26 Calendar invitations to ACWG members for voluntary participation in 

three pou hui. 

All Ongoing 

8/26 Submit any amendments to these Minutes to Jo Strahan (RIAA’s 

Working Groups Officer). 

All Ongoing 

Previous 

7/26 Submit any amendments to these Minutes to Jo Strahan (RIAA’s 

Working Groups Officer). 

All Ongoing 

6/26 To sign on to the statement on modern slavery, or if you have any 

questions, please email policy@ responsibleinvestment.org. 

All Ongoing 

5/26 Follow up with Financial Services Council (FSC) to see what work they 

are continuing voluntary reporting and how the ACWG might be able to 

get involved. 

RT Ongoing 

4/26 If you can host a future meeting, please reach out to Jo Strahan. All Ongoing 

3/26 Share any ideas to progress the Modern Slavery legislation with Jess 

Rowe. 

All Closed 

2/26 If you would like to join the workstream volunteers, please email Jess 

Rowe. 
All Ongoing 

1/26 Submit any amendments to these Minutes to Jo Strahan (RIAA’s 

Working Groups Officer). 
All Closed 

 

 

mailto:jo@responsibleinvestment.org
mailto:jo@responsibleinvestment.org
mailto:policy@responsibleinvestment.org
mailto:jo@responsibleinvestment.org
mailto:jess@responsibleinvestment.org
mailto:jess@responsibleinvestment.org
mailto:jess@responsibleinvestment.org
mailto:jess@responsibleinvestment.org
mailto:jo@responsibleinvestment.org


 

 

Attendance (25)  
 First Name Last Name Company Ticket Type 
1 Rohan MacMahon 2040 Ventures In-Person Attendance  

2 Grace Ritchie ANZ In-Person Attendance  

3 Merrin Laurenson ASB In-Person Attendance  

4 Nirav Shah BT Funds Management NZ Ltd Virtual Access    

5 Roy Davidson BT Funds Management NZ In-Person Attendance  

6 Vanessa Stevens Craigs Investment Partners In-Person Attendance  

7 Alice Jones Devon Funds Management In-Person Attendance  

8 Mark Holtom Ethical Investing NZ Virtual Access    

9 Caitlyn Prince Foundation North In-Person Attendance  

10 Soumya Munagala ISS STOXX In-Person Attendance  

11 Helen Skinner Kernel Wealth In-Person Attendance  

12 Bella Sigley Milford In-Person Attendance  

13 Grace O'Hanlon Milford Asset Management In-Person Attendance  

14 Jono Broome Morningstar In-Person Attendance  

15 Jon Collinge Morrison Virtual Access    

16 Ben Nistor MSCI In-Person Attendance  

17 Holly Marshall Northern Trust In-Person Attendance 

18 Sarah Holden Oxygen Consulting In-Person Attendance  

19 Alex Safran Pathfinder Asset Management In-Person Attendance  

20 Nayanisha Samarakoon RIAA In-Person Attendance  

21 Ethan Kusch RIAA In-Person Attendance  

22 Tori Huggins RIAA Virtual Access    

23 Estelle Parker RIAA In-Person Attendance  

24 Antoine Didisheim The University of Melbourne Virtual Access    

25 Catherine Bodnar Trust Investments In-Person Attendance  

 



Aotearoa
Collaborative
Working Group
Meeting #3 | Monday 21 
September 2026



Co-Chairs of RIAA’s Aotearoa Collaborative Working 
Group

Rachel Tinkler, 
Head of Responsible Investment at Fisher Funds

Catherine Bodnar, 
Investment Analyst at Trust Investments



Welcome

• Karakia 
• Thank you
• Housekeeping
• Disclaimer
• Principles & purpose
• Whakawhanaungatanga



Disclaimer
The RIAA - Aotearoa Collaborative Working Group is committed to complying with competition law and members of this 
working group must not engage in cartel conduct or any other anti-competitive conduct. Therefore, we would like to highlight 
some specific points included in the agenda that you would have received prior to the meeting that can guide us to ensure 
we maintain this commitment:

• Discussions between members of this working group must not deviate from meeting agendas.

• Discussions and information shared by members of this working group must not go beyond what is necessary to achieve 
the working group’s purpose, which is to encourage collaboration between members to share insights and leading 
practices. The working groups aim to influence a positive change in policy and practice within the industry. We will 
discuss this in the upcoming sections as per the agenda.

• Members must not discuss competitively sensitive information, including details of their pricing, costs and margins, 
commercial strategy or plans, bids and tenders, products, volumes, market share, customers, suppliers and partners.

• Members must not make, or attempt to make, an agreement or understanding which might substantially lessen 
competition, for example in relation to bids or tenders, markets, customers, volumes or supply arrangements.

• If a member is concerned that a discussion risks contravening competition law, you should ask for the discussion to stop, 
and we will cease discussion of the issue to enable members to seek legal advice as to the appropriateness of the 
discussion before continuing.



Principles of participation 

• Confidentiality
• No self-promotion
• Declaration of conflicts of interest
• Representation 
• Collaboration between members 
• Positive change in practice/policy 
• Not to engage in or discuss competitively sensitive information 
• Apolitical 



Whakawhanaungatanga 

• Round of Introductions



Unpacking AI, biases and strategic intersection with finance 

Antoine Didisheim, Senior Lecturer in Finance at 
the University of Melbourne



fig. I · cheetah mechanica
the wound spring

AUC K L A N D ,  N EW  Z E A L A N D

Unpacking AI Biases
and Strategic Intersection with Finance

Antoine Didisheim
University of Melbourne



Imagine we could go back to the 15th century and ask an educated person:

“How do you think humanity will
eventually solve the problem of
moving fast on land?”



Europe, c. 1450

“How could we move fast on land?”

fig. I · cheetah mechanica
the wound spring

The obvious answer: copy nature. A mechanical cheetah.

WH AT  WE  ACTUA L LY  BU I LT

A car, and a planet paved for it

Wheels
Asphalt
everywhere

Oil wells

Refineries
Petrol
stations

Traffic
lights &
licences

— a story often attributed to Richard FeynmanYou learn very little about a car by studying a cheetah.



S A M E  W ITH  A I

Stop projecting a human onto the machine

Biases it learned from us
It read our text and was tuned by our people

The investor it imagines

What “random” looks like

Telling you what you want to hear

+
Biases only a machine has
It is built nothing like a brain

It remembers the future

It drowns in information

It can’t tell you how sure it is

Neither can be switched off. Both can be measured.



P A R T  I

AI is already
in the price

Why these biases matter to markets

TH E  QUE ST I O N

Who is reading the news
for the market now?



EV I D E N C E  1  ·  IT  I S  A L R E A DY  I N  P R I C E S

When ChatGPT goes down, informed trading goes quiet

S C H E M AT I C

CHATGPT DOWN

market open close

trading volume

Service unavailable
please try again later

AI is already part of price discovery.

Cheng, Lin & Zhao (2025) · Singapore Management University · Journal of Accounting and Economics

8 ChatGPT outages during US market hours in 2023

While it is down, volume falls, mostly institutional,
informed trades

Stocks most exposed to it: prices became more
informative after launch



EV I D E N C E  2  ·  IT  I S  A L R E A DY  I N  P R I C E S

Take the model away, and prices learn more slowly

S C H E M AT I C  ·  TH E  S H A P E  O F  IT,  N OT  TH E  E ST I M ATE S

PROVIDER DOWN

2023 barely a dip

2026 price discovery stalls

How much of the day’s news is already in the price, minute by minute, around an outage at a
major provider

In 2023 you could barely measure this. Today you cannot miss it.

Lu, Vulicevic & Xu (2026) · Do LLMs Make Markets More Efficient? · SSRN 6417099 · drift results from the current draft; the high-frequency evidence is in the version to come

While the models are up, 46–61% of the post-news
drift disappears

Nothing reverses afterwards: information, not liquidity

Investors sheltered from the outage earn more than
twice the next-day news return

A handful of providers: one outage, one market-wide
blind spot



EV I D E N C E  3  ·  M A R K ETS  A R E  ST I L L  S L OW  W ITH  N EWS

The better the language model, the more the news pays

Sharpe ratio of a long–short portfolio built from each day’s firm news

Bag of words · SESTM 2.57

Word2Vec · 2013 2.74

BERT · 2018 3.00

RoBERTa · 2019 3.69

LLaMA · 2023 4.04

LLaMA 2 · 2023 4.36

LLaMA 3 · 2024 4.59

ChatGPT · 2024 4.78

Chen, Kelly & Xiu · Expected Returns and Large Language Models · equal-weighted long–short portfolios

Turn each firm’s news into numbers, trade at
the next open

A smarter reader earns a higher Sharpe

Prices underreact: in small stocks the news
keeps paying for days



EV I D E N C E  4  ·  M A R K ETS  A R E  ST I L L  S L OW  W ITH  N EWS

Remove what is known: the surprise pays even more

What the news says
about a firm = What its size, value, momentum… already tell you + The surprise

published anomalies all of them combined news surprises

Didisheim, Kelly, Pourmohammadi & Tian (2026) · The Inefficient Pricing of News Shocks

Part of any “AI news signal” is a known factor in disguise

Keep only the surprise: Sharpe 3.1, above every published
anomaly

It predicts returns up to 18 months ahead



TH E  STR ATE G I C  I NTE R S E CT I O N

A handful of models now read the news for everyone

Model A

Model B

Model C

many investors a few models one price

Model biases become price biases.

Many investors, the same few readers

Their mistakes stop cancelling out

A model’s blind spot becomes the market’s blind
spot



P A R T  I I

Bias is
inevitable

Where biases come from

TH E  QUE ST I O N

Can we build an
unbiased model?

No.



WH E R E  B I A S E S  C O M E  F R O M

Bias enters at every stage

What it reads
The internet, books, news

Who writes online

Stops at a cutoff date

→

Pre-training
Predict the next word, trillions

of times

Learns what text says,
not what is true

→

Post-training
People rate answers; it learns

to please

The raters’ tastes

The company’s values

→

Your use
Your prompt, your documents

How you ask

How much you feed it

Every stage is a choice. An unbiased model does not exist.



P O ST-TR A I N I N G

Fixing one bias creates another

Gemini, Feb 2024 — diversity tuned into every picture, history tuned out Grok, May 2025 — a pet topic slipped into any
answer

There is no neutral setting, only chosen ones.



P A R T  I I I

Biases it
learned
from us

It read our text

QU I C K  P O L L

Pick a random number
between 1 and 10.
Type it in the chat.



L E A R N E D  F R O M  US

What “random” looks like to GPT-4o
“Give me a random number between 1 and 10. Answer with only a number.”

Chen, Didisheim & Somoza (2026) · Out of the Black Box · people favour 7 too: Kubovy & Psotka (1976)

0% 0% 4%
9%

1% 5%

81%

1% 0% 0%

1 2 3 4 5 6 7 8 9 10

What a random draw would look like: one chance in ten, eachWhat GPT-4o actually computes

81% of its probability sits on 7, the number people pick You only see one answer. The probabilities show the bias.



L E A R N E D  F R O M  US

Ask it about investing, and a young high-earner answers

Young High income

Mostly male

Young, high-income people in the population < 30%

GPT-4’s default answers that match them 83%

Tell it who the client is and its answers track real investors (correlation ≈ 0.7)

Fedyk, Kakhbod, Li & Malmendier · AI and Perception Biases in Investments · Journal of Financial Economics (accepted) · 1,272 people vs 1,350 GPT-4 “investors”



L E A R N E D  F R O M  US  ·  P O ST-TR A I N I N G

It tells you what you want to hear
I L LUSTR AT I O N

YOU

Why is Company X a great buy?

AI

Great question! Here are five reasons it looks
attractive…

YOU

Why is Company X a terrible buy?

AI

You’re right to be cautious. Here are five red
flags…

Sharma et al. (2024) · Towards Understanding Sycophancy in Language Models · ICLR

Post-training rewards answers people rate highly, and
people like agreement

A leading question gets confirmation, not analysis



P A R T  IV

Biases only a
machine has

Three results from my own research

B AC K  TO  TH E  C H E ETA H

Study the car for what it is.



O N LY  A  M AC H I N E  ·  L O O K-A H E A D  B I A S

Your backtest is an exam it has already seen

What the model read during training real time

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

training cutoff

Your backtest

What was the monthly return of ‹firm› in ‹month›?
Answer with only a number.

No news. No context.
Anything right is memory.

Didisheim, Fraschini & Somoza (2025) · AI’s Predictable Memory in Financial Analysis · Economics Letters

Big models recall past returns, index returns almost perfectly



O N LY  A  M AC H I N E  ·  L O O K-A H E A D  B I A S

How much it remembers is predictable

Correlation between the returns it “recalls” and the true ones

S&P 500 · monthly up to 1.00

One stock · yearly 0.43

One stock · daily 0.05

Small model · daily ≈ 0

GPT-4.1 unless stated otherwise

You can’t remove it. You can measure it, and pick your trade-off.

Didisheim, Fraschini & Somoza (2025) · Economics Letters

Bigger model, coarser data: more memory

Add the market’s return to the prompt: the data
you must throw out goes from 3.5% to 22%



O N LY  A  M AC H I N E  ·  I N F O R M AT I O N  OVE R L OA D

More information never hurts… a rational agent

S C H E M AT I C

How much information you give it →

A
cc
u
ra
cy

a rational agent

a human

A rational agent
Information is useful or useless, never harmful. The
worst a useless page can do is nothing.

A human
Past a point, more makes it worse: attention, stress,
confusion. Known since the 1960s.

A machine
No stress, no fatigue, and a hard context window.
Surely it just follows the blue line?

It does not. The machine overloads too — badly on some tasks, mildly on others.

Schroder, Driver & Streufert (1967) · Chernev, Böckenholt & Goodman (2015) · the curve as drawn in Balogh, Didisheim, Somoza & Tian (2025)



O N LY  A  M AC H I N E  ·  TH E  TE ST

More information, worse answers

S C H E M AT I C

How much context you give it →

A
cc
u
ra
cy

coin flip

smaller model

bigger model

Every layer is a fixed-size funnel Trained to find needles, not to ignore the hay

Balogh, Didisheim, Somoza & Tian (2025) · AI in Finance and Information Overload

Earnings calls: accuracy 52% → 55%, then falls as
past calls pile up

News: add enough old headlines and it drifts back to
a coin flip

Bigger models take more: tune the context like any
other parameter



TH E  B I A S  O F  OUR  T I M E  ·  WH AT  WE  C H O S E  TO  TE AC H  IT

Someone wrote the curriculum — and it looks like them

LLaMA 3 / 3.1
Pre-training data composition

General knowledge ~50%

Math & reasoning ~25%

Code ~17%

Multilingual ~8%

Total tokens ~15.6 trillion

Languages 30+ — 5% non-English

Source Publicly available data only

Victorian England 10% Greek & classics 5% Christian virtue

Europe, 1450 10% canon law

Written by lawyers, today 25% jurisprudence

We did not build a mind. We built this century’s idea of one.

Meta’s Llama 3 report (2024) · shares of the pre-training mix as published · the other three curricula are ours

Nothing in nature says a mind is a quarter mathematics. That is a
curriculum — written in one place, by one kind of person, in 2023.



TH E  B I A S  O F  OUR  T I M E  ·  O N E  NUM B E R  F O R  I NTE L L I G E N C E

It wins the maths olympiad. Is it better at your job?

S C H E M AT I C

reasoning on reasoning off — same model

Olympiad maths Reading financial news Finance concepts

a gulf

the same
the same

The instinct
Intelligence is one number. If it can win the olympiad,
surely it reads a filing better too.

The test
The same model, reasoning on and off, on the maths and
on two finance tasks.

The result
A gulf on the maths. On reading the news and on finance
concepts: the same score.

Better at maths is better at maths — not better at your job.

Our work in progress · the chart shows the pattern, not the estimates



P A R T  V

What to
do about it

The strategic side

F R O M  DATA  EXTR ACT I O N  TO  E S G

You can’t remove the bias.
You can know its shape.



WH AT  TO  D O  O N  M O N DAY

Six habits for using LLMs in finance

Backtests
Test what the model remembers
before you trust the numbers

Context
Tune how much you feed it: more is
not better

Confidence
Read the probabilities; don’t ask how
sure it is

Prompts
Ask neutral questions; tell it who the
client is

Signals
Strip out known factors before calling
it alpha

Versions
Pin the model version; re-test when it
changes



F R O M  DATA  EXTR ACT I O N  TO  E S G

Where each bias bites

Data extraction News & signals Research & advice ESG scoring

It remembers the future

It drowns in information

It can’t say how sure it is

Default persona & values

It tells you what you want to hear

bites hard watch for it

Know which bias bites your use case, then measure it.



P A R T  V I

The debate
you will be
asked about

Where all of this is heading

TH E  QUE ST I O N

If the models are biased
and nobody can fix that,
should we lock them down?



TH E  D E B ATE  ·  I N  TH E  N EWS

“Too dangerous to release”

February 2019.
The model was GPT-2: 1.5 billion parameters.

OpenAI released it in full nine months later. Today it runs on a laptop, and nothing

happened.

Every wave since has opened with the same sentence.

The Guardian · 14 February 2019



TH E  D E B ATE  ·  S EVE N  YE A R S  O N

Same script, bigger models

“Too dangerous” has become “regulate us”. So who wants which rules — and why?



TH E  D E B ATE  ·  P O S IT I O N S  A N D  I N C E NT IVE S

Everyone has a position. Now look at what they sell.
Regulate the frontier

Sam Altman OpenAI

Asked the US Senate for a licensing agency for the most
powerful models (2023).

SELLS Paid access to closed models. A licence is a
moat.

Dario Amodei & Jack Clark Anthropic

Binding safety rules, tight export controls, perhaps a
mandatory kill switch.

SELLS Closed frontier models, sold on safety. The
incumbent can afford compliance.

Elon Musk xAI

Signed the 2023 letter calling for a six-month pause on
giant models…

SELLS …and launched xAI four months later. A pause
slows the leaders.

Open is safer

Mark Zuckerberg Meta

“Open source AI is the path forward”: openness makes AI
safer (2024).

SELLS Sells ads, not models. Free models commoditise
his rivals.

Yann LeCun Meta

Doom talk is overblown; the closed labs are lobbying for
regulatory capture.

SELLS His employer’s whole strategy was the open
model.

Andrew Ng AI Fund

Big tech is hyping extinction risk to regulate open source
out of the market (2023).

SELLS Startups and courses built on free, open tools.

Open everything

Jensen Huang NVIDIA

Open models are wonderful. Export
controls were “a failure”. The job-loss doom
is overdone.

SELLS Every model, open or closed,
American or Chinese, trains on his
GPUs.

CLOSED-WEIGHT  LABS OPEN WEIGHTS &  PLATFORMS COMPUTE —  JUST  DON’T  TOUCH THE
CHIPS

Closed weights → regulate
Compliance is a fixed cost the leader can
pay and the challenger cannot.

Open weights → open is safer
Make the model free and the closed labs’
margin disappears.

Compute → open everything
More models, more players, more GPUs
sold.

An incentive does not make an argument wrong. It tells you whose argument to check twice.



TH E  D E B ATE  ·  WH E R E  IT  L A N D S

The reflex is to close it down. That is the monoculture again.

The reflex
Licence the frontier, restrict the weights

Whatever the wave, the proposal is the same, and it lands
hardest on open models — the ones anyone can inspect, run
and disagree with.

A rule you can only obey at scale is a moat with a safety
label on it.

The alternative
Keep the beliefs diverse

Every bias in this talk was found by comparing models — one
against another, reasoning on against off, a long prompt
against a short one.

You cannot audit a monoculture from inside it.

Many models, many blind spots — and they cancel. One model, one blind spot, and nobody
outside it to notice.



fig. I · cheetah mechanica
the wound spring

Biases are inevitable.
Unmeasured biases are optional.
Study the car, not the cheetah.

Thank you. Questions?

Antoine Didisheim
University of Melbourne

antoinedidisheim.com
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RIAA Aotearoa Collaborative Working Group Investment Sector Kaupapa Māori Market Scan 2026

From learning to practical action
The ACWG Māori journey, the three Pou, and a practical starting point for 

organisations

A 15-minute kōrero

9



RIAA Aotearoa Collaborative Working Group Investment Sector Kaupapa Māori Market Scan 2026

The journey has been built in stages
Learning first, then practical pathways

2024

A wraparound
Te reo Māori
Tikanga Māori
Te Tiriti o Waitangi

2025

Learning together
Introductory workshops
2025 Industry wānanga
Shared desire for more 
meaningful kaupapa Māori 
engagement
Working Group established 
to move interest into action
Three Pou  Developed as the 
organising framework

2026

From interest to 
evidence
Ngā Rauemi launched
Market scan 
commissioned to establish 
the baseline

Next

Collective action
Pou hui
Organisational reflection
Shared learning and action

The point is progression, not completion.

1
0



RIAA Aotearoa Collaborative Working Group Investment Sector Kaupapa Māori Market Scan 2026

Ngā Pou e Toru
Three connected areas, not three separate answers

MĀTAURANGA
Māori values and worldviews informing 
capability and investment practice.

Foundation: how decisions are understood 
and made.

ARA AKE
Participation, progression and leadership 
across the finance system.

People: who shapes decisions and leads 
change.

TE HAUMI
Māori-led investment and partnership built 
through trusted relationships.

Pathway: how relationships can support 
capital and shared outcomes.

Foundation  →  people and leadership  →  trusted partnership and capital

1
1



Intent is ahead of implementation

3.91 / 5 Future importance of 
Māori values

3.09 / 5 Māori-led opportunity 
engagement

0.82-point gap The largest 
translation gap sits between 
future importance and 
opportunity engagement.

0.0 1.0 2.0 3.0 4.0 5.0

Future importance · 3.91

Organisational practice ·…

Māori relationships · 3.31

Māori-led opportunities ·…

Average whole-of-respondent score 
(1–5)



RIAA Aotearoa Collaborative Working Group Investment Sector Kaupapa Māori Market Scan 2026

One of the key learnings: capability matters
Leading barriers identified by investment-sector respondents, n=19

Capability / knowledge 10

Time / resources 10

Relationships / trust 10

Opportunity / mandate fit 9

LEARN
Build confidence through education, resources and supported 
practice.

APPLY
Connect values to real settings such as mandates, governance, 
manager questions and stewardship.

REFLECT
Notice whose knowledge is shaping decisions, and where 
relationships or capability are still thin.

This is a learning journey, not a compliance checklist.

1
3



RIAA Aotearoa Collaborative Working Group Investment Sector Kaupapa Māori Market Scan 2026

What the ACWG has shared so far
Resources and spaces to support learning, not prescribe a single approach

NGĀ RAUEMI
Five interconnected educational papers for 
finance and investment audiences.

A starting point for understanding Māori 
worldviews, whenua, collective wellbeing, 
intergenerational stewardship and 
application.

WORKSHOPS & HUI
Introductory Te Ao Māori workshops and 
facilitated kōrero.

A supported space to learn, ask questions 
and connect the material with governance, 
client engagement and investment practice.

MARKET SCAN
A baseline of current practice, barriers and 
priorities.

The appendix includes the survey questions, 
quantitative summary, progression prompts, 
an illustrative case study and 
recommendations.

Use these as connected resources: understand  →  discuss  →  reflect  →  act

1
4



RIAA Aotearoa Collaborative Working Group Investment Sector Kaupapa Māori Market Scan 2026

The Pou are an invitation to participate
Choose where you can contribute, and where you still need to learn

MĀTAURANGA
Help explore capability, decision tools and 
how Māori values can inform investment 
practice.

ARA AKE
Help develop clearer pathways for Māori 
participation, progression and leadership.

TE HAUMI
Help shape trusted pathways for Māori-led 
investment and partnership.

Join one or more Pou Bring a real question or barrier Share capacity, evidence or experience

Participation is about contribution and learning, not demonstrating that you already have the 
answer.

1
5



RIAA Aotearoa Collaborative Working Group Investment Sector Kaupapa Māori Market Scan 2026

Use the report questions as a self-assessment
Adapted from the appendix survey questions

1 Where are Māori values, tikanga or Te Tiriti considerations visible now?

2 Where do they influence actual investment decisions and processes?

3 What has enabled progress, and what is getting in the way?

4 What participation pathways and relationships already exist?

5 Which Pou could help us take one realistic next step?

Suggested output: one strength • one gap • one next step • one support need

1
6



RIAA Aotearoa Collaborative Working Group Investment Sector Kaupapa Māori Market Scan 2026

A practical next step can be small
Start where you are, but make the next action real

1 REFLECT

Use selected appendix 
questions with the people 
who shape investment 
decisions.

2 CHOOSE

Identify the Pou most 
relevant to a current need, 
contribution or barrier.

3 COMMIT

Name one action, one 
owner or sponsor, and the 
support you need.

4 RETURN

Bring the learning back to 
the Pou so practice can 
develop collectively.

The intention is to create a space for shared learning and more consistent practice 
over time.

1
7



RIAA Aotearoa Collaborative Working Group Investment Sector Kaupapa Māori Market Scan 2026

Three things to take away

1 This is an ongoing learning journey, not a finished framework.

2 The Pou offer a practical way to learn, contribute and work collectively.

3 The appendix questions give every organisation a place to start.

Ngā mihi. The invitation is to keep the kōrero moving.

1
8



Workstream 3A: Connecting

• RIAA Thematic Working Groups
• Centre for Sustainable Finance
• Financial Markets Authority
• UN PRI 



Workstream 2A – Past/upcoming policy consultations

Submission/consultation Date

XRB Draft climate reporting roadmap (summary points shared) Open.

MBIE Capital markets reform – phase 2 (notification by email) Closed.

CSF NZ Taxonomy consultation – construction & buildings sector Open until 30 October.

NZX Dual class shares consultation (notification by email) Closed.

CSF NZ Taxonomy consultation - energy sector (notification by email) Closed.

GRID Guidelines for responsible investment in defence (notification by email) Closed. 



RIAA Policy & advocacy update 

• Submissions since March: 
• MBIE Capital Markets Reform Phase 2 

• RIAA’s submission to the XRB Draft Climate Reporting Roadmap consultation 

• NZ Modern Slavery Bill 
• Final report of the Education and Workforce Committee, 31 August 2026

• Current status

• Conference session

• AoNZ 2026 Policy Platform ahead of November election
• Update 

Nayanisha Samarakoon (Head of Policy & Advocacy, RIAA)

Any questions, please email policy@responsibleinvestment.org 

mailto:policy@responsibleinvestment.org


Closing

• Next steps
• RIAA Conference Aotearoa NZ 2026
• Next meeting ACWG#4, Thursday, 26 November 2026 2:00 PM-3:30 PM 

NZDT
• Karakia



Working Group Member Portal

All Working Group meeting minutes and 
recordings are uploaded to the RIAA 
Member Portal. Access the portal using 
your Glue Up credentials here:

RIAA Events

View full list of RIAA’s events here:

https://responsibleinvestment.org/member-login/
https://responsibleinvestment.org/events/
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