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Welcome to our Annual Report. 

Who We Are 

 

Laura Fergusson Trust (LFT) has deep roots in care, rehabilitation, advocacy, and housing for physically 

disabled people in Auckland and Northland. 

Today, we stand as the voice of physically disabled people — vibrant, equal, and full of life. We have a vision 

for a society that sees, values, and backs the full potential of physically disabled people, their leadership, 

contribution, ambitions, and joy. With the courage to make changes and the resolve to get them done, we 

are setting the standard for a world where physically disabled people thrive as equal, visible, and valued 

citizens. 

Together we are focussing on four key areas of impact: 

• Housing – creating accessible, future fit options, for independence, choice, and quality of life. 

 

• Rehabilitation – leading with innovation. 

 

• Advocacy – ensuring physically disabled voices shape decisions. 

 

• Research – driving evidence-based change. 
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A Word from our Chair: Simon Dunlop 

This past year has been one of governance focus and consolidation. The 

Board’s priority was to embed governance, rigour, and sound policies, creating 

a platform from which to launch multiple initiatives in FY2026.  

A key milestone was the search for a new Chief Executive, someone with the 

courage and resolve to lead Laura Fergusson Trust into its next phase. That 

search brought us Ray Finch, whose clarity, purpose, and energy have already 

strengthened our momentum and reaffirmed our shared direction.  

Progress continued with the Transitional home renovation, reaching the point 

where council consent is now needed. Once complete, it will offer a new model 

of transitional care, supporting people to bridge rehabilitation and independent 

living, with ACC as a key partner.  

The move to our new office space was also an important step, not only as a 

cost-saving measure, but as a deliberate effort to create an office hub for 

collaboration and connection with other like-minded charities. This space brings 

together our partners and people in an environment that supports teamwork 

and visibility, and is made affordable thanks to the generosity of XO Trust, Rob 

Plaw. We have been energised by the inclusion of CatWalk – Spinal Cord Injury 

Research Trust and Headway: Brain Injury Auckland, who are already sharing 

the space with us. We look forward to welcoming several new organisations in the new financial year. 

In 2025 the Board set the strategic direction and identified several core priorities to guide our work. We intend 

to become a major housing provider for those with disabilities, both when transitioning out of the spinal unit, 

and for those requiring long term accommodation and support. Our intent is to ensure no young people are 

living in aged care facilities. A lofty goal but one we can achieve together. 

We also intend to deliver effective rehabilitation support and are excited to work in conjunction with various 

partners to deliver world class rehabilitation services while continuing to be a major advocate of the 

community we serve. In addition, key research initiatives will be initiated to make a lasting impact for those 

with physical disabilities. 

In the research pillar, we concluded and endorsed the publication of the findings from the autism project, 

allowing that important work to continue where it best fits, and ensuring its results can make a meaningful 

difference in people’s lives. 

The Four Pillars of focus (Housing, Rehabilitation, Advocacy and Research) are why my grandmother, Lady 

Mary Caughey and her friends established the Trust in 1966/67. The need was great then and it is equally great 

now. I feel confident we are on the right track to deliver a real and profound difference in the lives of so 

many. We need everyone’s support to enable this to happen. 

Finally, I want to express my gratitude to Victoria for her leadership in 2024 and to my fellow Board Members 

for their insight and commitment. Thanks also, to our small management team and all our members for their 

dedication and heart. Your work has positioned us strongly for the next stage of our journey.  

I will close with a special vote of thanks for two outgoing Board Members, Michael Fisher, and Philippa 

Atkinson. I thank you both for the significant time and energy you have both put in over this last reporting 

year. It is very much appreciated, go well in your future endeavours.  

Simon Dunlop,  

Chair  
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A View from our CEO: Ray Finch 

It is an honour to have joined Laura Fergusson Trust.  

I stepped into an organisation already moving with energy and purpose, 

thanks to a Board whose momentum set a clear path forward.  

We hold two truths at once: never forgetting where we came from, while 

setting the future ablaze through courage and resolve. Our heritage anchors 

us. Our direction propels us. Together these truths define who we are today. 

Steady, visible, and driven by purpose. 

I want to acknowledge our partners whose support and collaboration have 

shaped so much of what we have achieved this year and who have been 

instrumental in helping us build the platform to now mobilise and make the 

difference people with physical disabilities have told us they need. Your shared 

belief in full, vibrant lives for physically disabled people continues to make the 

difference. The generous Jubilee Trust and Grover Scholarship Trust 

contributions have allowed us to offer our gym programme to more people 

with physical disabilities for the second year running.  

Many partners have helped us reach the final stage of the soon-to-open 

transitional home, where people will move from the spinal unit into a warm, 

welcoming, fully accessible space. This offers a much-needed stepping stone, 

as those using the home come to terms with living with their new disability. Thank you all who have contributed 

so generously. I look forward to acknowledging them onsite when we bless and open the home. 

Since joining late in the financial year, the focus has been to align the organisation behind the clear priorities 

and maintain the Board’s momentum. The strategy for the year ahead is now set, giving us a solid foundation 

for the new budget cycle and a clear plan to mobilise the assets we protect into the four pillars: Housing, 

Rehabilitation, Advocacy and Research. 

We are excited to develop three rehabilitation and wellness workstreams, building on from the current gym 

programme. We will be creating mainstream gym access that is truly accessible, and we are going to design 

a dedicated hydrotherapy pool blueprint and business model to launch that initiative as soon as possible.  

The first LFT member survey gave us valuable insights, and we look forward to building on that member voice 

to shape everything we do. Our members highlighted the need for truly accessible housing options across 

Auckland, and we are excited to share that an aggressive build plan is being proposed with an $80 million 

funding contribution secured where permanent and transitional housing will meet the needs of people with 

physical disabilities over the next five years.  

I would like to thank our small but mighty team at Laura Fergusson, whose professionalism and heart turn 

strategy into action every day. 

The path ahead is bright, and it is a privilege to work with people who care deeply about doing the right 

thing, the right way, for the right reasons. 

Ray Finch 

CEO 
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Acknowledging Victoria Carter ONZM 

Victoria was the Chair for the first seven months of 

this reporting period, until the end of January 2025.  

Victoria’s influence, reach, and passion were 

integral to the successful establishment of the 

current Board and to the momentum generated by 

the Friends of Laura Fergusson Trust a few short years 

ago. 

Victoria’s vision for the transitional home and Office 

Hub has been realised. The transitional home is a 

space where people exiting from the spinal unit will 

do so with dignity, in a purpose-renovated 

environment that empowers their rehabilitation.  

Thank you, Victoria, for your leadership, energy, and 

heart. You set the tone for what courage looks like. 

 

 

  



  

 

Annual Report 2025 

 

7 

Investment Committee 

The Investment Committee was established through Board member, Greg Horton’s initiative, following the 

Board’s strategic planning session in January 2024. At that time, LFT’s funds consisted almost entirely of ASB 

term deposits. This raised the need to form an investment committee that could draw on the extensive 

investment experience of Joyce Fisher Endowment Fund trustees, Dave Tetro and Kirsty Shiach. 

The Investment Committee Charter was created, defining the Committee’s role as a financial advisory body 

responsible for recommending sound investment strategies to the Board. Its purpose is to ensure that the 

organisation’s assets are safeguarded, managed prudently, and grown in line with the strategic plan. 

The Board and Committee implemented the Board’s April 2024 decision to invest matured ASB term deposits 

with Forsyth Barr and Jarden (now JB Were). As the term deposits matured, they were prudently transferred 

into our newly created investment portfolio. 

In February 2025, the Committee took guidance from the Boards strategic direction, and the Committee 

managed the funds accordingly. It also considered the potential impacts of the US tariff announcements. 

Our investment strategy was refined to ensure that LFT’s short-term liquidity needs were appropriately 

balanced with the organisation’s long-term strategy and housing provision goals. Emphasis was placed on 

matching short-term capital requirements with suitably low-risk investments.  

The balance of liquid investments at the end of the FY 30 June 2025 are as follows: 

 Kiwi Bank  

6 months at 4.40% 

Kiwi Bank  

12 months at 4.45% 

Bonds & Equities Operating Capital 

Allocation  $10 mil $15 mil $8.15 mil $2.8 mil 

Financial Performance of the investments: 

Investment Sector JB Were Annualised Forsyth Barr Annualised Kiwi Bank 

Cash 4.2% 0.5% 4.4% 

NZ Fixed Interest 2.1% 4.0% 

 

New Zealand 

Property 

-0.7% 17.0% 

 

NZ Equity 1.2% 17.9% 

 

Australian Equity 6.9% 31.0% 

 

Global Equity 10.2% 28.5% 

 

Total 4.1% 9.2% 4.4% 

Note: The two service providers were engaged at separate times during the year. Consequently, the 

performance result between the two providers statistically and contextually unreliable for comparison 

purposes. This variance will resolve itself. 

 

 



  

 

Annual Report 2025 

 

8 

Allocation underlying sectors in which the portfolio is invested. 

Investment Sector TOTAL Percent 

Cash $5,910,521.86 16.52% 

NZ Fixed Interest $26,878,718.96 75.12% 

Property $130,208.58 0.36% 

NZ Equity $750,114.33 2.10% 

Australian Equity $556,179.04 1.55% 

Global Equity $1,554,891.01 4.35% 

Total $35,780,633.78 100.00% 

Year on year Net Assets Summary. 

Net Assets / Equity Summary 

 

2025 2024 

Current Assets $31,271,000 $38,280,000 

Non-Current Assets $10,799,000 $2,300,000 

Current Liabilities -$121,000 -$126,000 

Total Net Assets / Equity $41,949,000 $40,454,000 

 

 

 

 

Michael Fisher 

Chair – Investment Committee.  
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Members 

Our members are our voice and our way finder. As an incorporated society we are answerable to our 

members. They are the foundation of our Trust. They help keep us accountable in all the work that we do.  

We are indebted to those who contributed to the member survey towards the end of the financial year, 

which helped steer the strategic direction and decisions made on the next steps to take. We look forward to 

a more collaborative online space for members to grow their voice and provide input into strategy, policies, 

and decision. We are also including hot-desking space in the city office where we hope we can welcome 

our members to join us if they need a place to work for a few hours, while in the city.  

 

Member Voice 

The member survey provided invaluable feedback and verification that we are on the right track with the 

four focus areas. The feedback confirmed that housing and advocacy were the highest priority. 90% of the 

respondents ranked housing first choice, followed by advocacy and rehabilitation third.  

  

161
2

26

42

Memberships as at June 2025

Annual Members Charitable Members

Honarary Members Life Members
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The location / geography confirmed by members indicated the highest areas requiring housing provision, 

are South, West and North Auckland.  

  

Specific focus areas where advocacy is required, were identified by our members as follows: Housing 

Provision, followed by Funding Inequities, Poor access to the community and the historic under-funding of 

people with physical disabilities.  

 

All these insights have helped direct our strategy for 2026 and beyond. We are excited to continue to grow 

the voice of our members and disabled people with many more opportunities to engage, input and direct 

our work.  
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Highlights 

It has been a year of movement and momentum: new spaces, new partnerships, and growing opportunities 

that bring our purpose to life, the building blocks of a world where physically disabled people can thrive, in 

full colour. 

More than just an office 

In March 2025, we moved into our new offices at 52 Symonds Street. Thanks to the 

generosity of XO Trust, Rob Plaw. We now share a full floor with a generous rental 

agreement, allowing us to invite other organisations to collocate. This will create a space 

that connects organisations with shared purpose. 

As renovations and fit out conclude, we are looking forward to welcoming more partners 

alongside Catwalk and Headway Trust. This is not just shared space, it is shared energy, a 

hub for collaboration and community in action. 

 

The garden that grows connection 

The garden at our transitional home has been 

completed, thoughtfully designed with inclusive 

features that will enable everyone to enjoy and 

participate. With flat paths, raised garden beds, 

and smooth surfaces, it is a place where everyone 

can move freely and enjoy the outdoors.  

Our sincere Thanks to Jubilee Trust for their 

generosity and to We Do Landscapes for their 

creativity and passion. Together they have built 

more than just a garden, they have grown a place 

of belonging and pride.  

Strength in movement: The Gym Programme 

Partnerships remain central to our vision of wellbeing in action. With the commitment of ABI Rehabilitation 

and Rope Neuro Rehabilitation, our Gym Programme delivered 830 sessions this year, each one represents 

effort, confidence, and connection. 

For thirty-two participants, the gains go far beyond physical progress. The programme builds motivation and 

community, living proof that physically disabled people thrive when given the chance to move, belong, 

and shine. 
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The Gym Programme 

The LFT gym programme was established to provide opportunities for those unable to access a mainstream 

gym to participate in an exercise programme that supports both physical and mental well-being. It offers a 

welcoming, adaptive, and inclusive environment where participants can connect with others and enjoy 

tailored exercise sessions suited to their individual needs. Building on the foundations set the previous year, 

the programme has continued to grow through the generous support of fundraisers, our wellness partners, 

and access to specialised equipment. 

Current participants represent a range of disabilities, including stroke, cerebral palsy, traumatic brain injury 

(TBI), spinal cord injury, multiple sclerosis (MS), spina bifida, Parkinson’s, and muscular dystrophy. Participants 

range in age from 33 to 76, reflecting the programme’s accessibility and adaptability to individual 

circumstances. 

  

Our partnerships within the disability sector have played a key role in helping to recruit new participants to 

the programme. Referrals have come through organisations such as the CP Society, MS Auckland, Rope 

Neuro Rehabilitation, Auckland Rehabilitation Spinal Unit, and Disability Connect, as well as physiotherapists 

and members of the Laura Fergusson Trust community.  

We are incredibly grateful for their ongoing support in helping us spread the word and reach more people 

who can benefit from the programme. 

Outcome measures on pre- and post-physical assessments of the participants, have begun contributing to 

research we are initiating, considering the quality-of-life improvements and social benefits through taking part 

in the gym programme. With the current programme due to finish in December, we expect to collate and 

report on these results in early 2026. 

The commitment and expertise from ABI Rehabilitation and Rope Neuro Rehabilitation has been outstanding! 

Thanks to their contribution, and that of our generous benefactors, the 830 sessions delivered this year have 

been free for participants and have made a lasting difference in their health, confidence, and overall well-

being. 

A gym member’s story – an increase in gains 

C has attended nearly every one of the LFT funded sessions at ABI Botany, with whanau present in most 

sessions as well which keeps him accountable and provides good social vibes. At the beginning of the 

program in June 2024, C would not speak much, keeping to himself wearing his headphones to drown out 

other noises. Since the sessions recommenced after the Christmas break in January 2025, he has not worn his 

headphones and engages frequently in social discussions, with his confidence growing in social settings. 
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Physically, C has not missed a beat. A neuro physio stepped in when Gareth, his regular clinical exercise 

physiologist was away one session and gave him some more advice on exercises to help his walking gait (hip 

adduction + internal hip rotation).  

C has implemented the exercises on top of everything else he does. C has also taken on board advice from 

Gareth on how to progress his intensities has managed to increase the workload on his aerobic modality. C 

is now chipping away to increase his resistance exercises. 

A gym member’s story – physical and mental health 

At the start of J’s journey with the LFT Gym initiative at ABI Botany in June 2024, he could only walk a maximum 

of 800m as the result of a stroke. At the end of 2024, he had progressed to walking 2.3km in his LFT sessions and 

was motivated to exercise more at home. Gareth, (clinical exercise physiologist) at ABI Botany, has 

commented that he has seen a huge improvement to J’s mental health with attendance at the sessions 

which has helped him cope better with recent stressful life events. 

 J’s long-term goal to transition from the LFT funded sessions at ABI Botany to the West Wave Gym in Waitakere 

were realised in July 2025 when he graduated from our sessions and is now under the care of a personal 

trainer at his new gym. It is important to note that to attend the LFT funded sessions at ABI Botany, J would 

drive from West Auckland to Botany twice a week (outside of school holidays) as the times fitted better with 

his family responsibilities than the provider closer to his home. 

Laura Fergusson Trust are proud to have been able to play a part in the improvement of both C and J’s 

physical and mental wellbeing with the funded gym sessions. 
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Board Members 

Our Board members have tirelessly given of their time voluntarily to help steer the organisation on behalf of 

the membership of Laura Fergusson Trust. Thank you to all of you for your expertise, passion, and guidance 

over the past 12 months. 

Simon Dunlop Simon our Chair since 2025, has served on the Laura Fergusson Trust Board since 

February 2023. The grandson of Lady Mary Caughey, Simon is an experienced 

Director specializing in strategic development and marketing. Simon runs a 

consultancy business and is also a Director at Smith and Caughey Holdings Limited 

along with a number of other businesses. He holds Bachelor of Commerce and 

Bachelor of Arts degrees. 

Linda Smeele Linda joined the Trust Board in February 2023 and became Deputy Chair in 2025. 

Her passion for supporting people with disabilities stems from when her son Brad 

sustained a spinal cord injury in 2014, which left him a quadriplegic. This 

experience gives her deep understanding of the challenges faced by individuals 

and families affected by disability. A dedicated advocate, she champions 

rehabilitation and opportunities that promote independence and fulfilment. 

Professionally, Linda is an award-winning media sales expert who contributes 

strategic insight and strong communication skills to the Board. 

Mike Bishop 

 

Mike, born with right hemiplegic cerebral palsy, has excelled in sports, playing 

senior rugby and cricket, including professional cricket in the UK. With over 32 

years’ experience as a Chief Executive in sport, he currently leads Harbour Sport 

and serves on several disability and sports boards, including Disability Sport 

Auckland and Paralympics NZ. Mike brings extensive expertise in governance, 

business growth, and stakeholder engagement to the LFT Board. He holds a 

Bachelor of Business Studies from Massey University and is an Associate of the 

Bankers Institute of New Zealand. 

Greg Horten MNZM 

 

Greg is a passionate advocate for Motor Neurone Disease and disability issues. 

Diagnosed with Motor Neurone Disease in 2015, he brings lived experience and 

detailed knowledge of disabled persons’ needs. Greg is a founding partner of 

Harmos Horton Lusk and has specialised in legal governance, mergers and 

acquisitions, and strategic advice. He has served as Chair and interim CEO of 

Motor Neurone Disease New Zealand, and his governance roles span property, 

farming, funds management, and investment. Greg appointed as a Member of 

the New Zealand Order of Merit in 2022 for services to governance and 

philanthropy. 
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Sophia Malthus 

 

Sophia is a tenancy mediator and is admitted to the Bar. She sustained a high-

level spinal cord injury in 2016 at age 19 and has remained actively involved in the 

disabled and spinal cord injury communities, focusing on supporting young 

disabled people. Sophia is an ambassador for the CatWalk Spinal Cord Injury 

Research Trust. After spending nine months at Laura Fergusson Trust’s Greenlane 

facility, she developed a deep appreciation for its support and remains 

committed to ensuring LFT Auckland serves disabled people to their highest 

potential. Sophia holds an LLB. 

Michael Fisher 

 

Michael is a Chartered Accountant, who joined the Laura Fergusson Trust Board 

in February 2023. His longstanding family connection to the Trust dates back to its 

founding members, with his parents and aunty Joyce (Lady Fisher), playing 

significant roles in supporting the physically disabled community. Michael chairs 

both the Finance, Audit and Risk Committee and, since early 2025, the Investment 

Committee and is the Chair of the Joyce Fisher Endowment Fund Trust Board. He 

values his family's legacy and remains committed to upholding the Trust's original 

vision. 

Phillipa Atkinson 

 

Philipa joined the Laura Fergusson Trust Board in 2023, bringing extensive 

advertising and media experience, including founding Mediaworkshop and 

holding senior roles in television and agencies. She has long supported LFT’s 

fundraising and contributed to a period of significant change as a Board member. 

Philippa is also active in the not-for-profit sector, promoting local theatre, the arts, 

and working with Kahui St David in Auckland. 

Professor Sue Stott 

 

Sue is a leading Paediatric Orthopaedic Surgeon and Professor at the University of 

Auckland, who joined the Laura Fergusson Trust Board in May 2025. With over 40 

years’ experience, Sue is renowned for her work in healthcare, rehabilitation, and 

governance. She has held senior roles at Starship Children’s Health, led paediatric 

orthopaedic services nationally, and contributed to cerebral palsy research and 

governance. Sue is also a respected medical educator and recipient of numerous 

awards, including the 2025 Surgeon Scientist Award from RACS. 
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Joyce Fisher Endowment Fund Trust (JFEF) 
Role and Performance Commentary – Year Ended 30 June 2025 

(Prepared by the Trustees of the Joyce Fisher Endowment Fund Trust) 

Overview 

The Joyce Fisher Endowment Fund Trust (JFEF) was established in 2005 by Lady Fisher to provide a perpetual 

source of investment income securing the long-term sustainability of services for people with physical 

disabilities. The Fund is governed by a board of trustees, three of whom are independents appointed to bring 

external oversight and expertise to the governance of the Fund. The remaining three trustees are appointed 

by the Laura Fergusson Trust Board. JFEF continues to be consolidated within the LFT Group financial 

statements, reflecting LFT’s ongoing governance control and the alignment of JFEF’s purposes with the Trust’s 

charitable objectives, hence the inclusion of this summary in the Laura Fergusson Trust Annual report. 

Governance and Scope 

In 2023, the Trust Deed was varied to broaden the class of potential charitable beneficiaries beyond LFT. 

Despite this change, the trustees continue to operate the Fund in accordance with its founding intent — to 

advance programmes and projects that enhance rehabilitation, accommodation, and independent living 

for people with disabilities. 

LFT retains the right to appoint and remove a majority of trustees, ensuring consistency of direction, while the 

independent trustees strengthen governance quality and external accountability. 

The LFT Board reviews this relationship annually to confirm the appropriateness of continued consolidation 

under PBE IPSAS 35. 

Performance Highlights 2024 – 2025 

Performance Highlights 2024-2025 

Key Metric 2025 2024 

Total Revenue $191,000 $1,159,000 

Operating Expenses $25,000 $244,000 

Net Surplus $161,000 $915,000 

Investment at Year End $3.16 million -- 

Closing Equity / Net Assets $3.27 million $3.10 million 

 

Financial and Investment Position 

As of 30 June 2025, the Fund held diversified investment portfolios with Jarden Securities and Forsyth Barr, 

totalling $3.16 million. 

All prior-year advances to LFT were repaid during FY25, and no new grants were made while the portfolio was 

repositioned following the transition to new investment managers. 
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Cash reserves at balance date totalled $118,000. The Fund’s investment policy emphasises prudent capital 

preservation and sustainable income generation consistent with the broader Statement of Investment 

Objectives (SIO). 

Strategic Focus 

• Maintaining capital strength and investment diversification. 

• Aligning JFEF’s portfolio management with LFT’s long-term financial sustainability goals: 

o Ensuring available income is directed toward projects that demonstrably improve outcomes 

for people living with physical disabilities; and 

o Preserving the legacy of Lady Fisher through transparent governance, independence, and 

responsible stewardship. 

Outlook 

During FY26 the JFEF Board will continue to refine its investment and distribution frameworks and maintain 

close alignment with LFT’s strategic priorities. The Fund remains well-positioned to provide stable, sustainable 

support for charitable activities consistent with its founding intent. 

 

 

 

Michael Fisher 

Chair – Joyce Fisher Endowment Fund Trust   




