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Fixed interest returns were mixed in October 2020, with the S&P/NZX Investment Grade Corp Bond Index and the S&P/NZX
A-Grade Corp Bond Index both in positive territory, up +0.15% and +0.14%, respectively, while the S&P/NZX NZ Government
Bond Index fell -0.23%. This follows the strong performance of New Zealand government bonds in September where they
rose +0.86%. On a 12 month basis, fixed interest returns are still competitive with New Zealand equities. The Investment
Grade Corp, A-Grade Corp and NZ Govt Bond indices returned +5.81%/+5.84%/+6.32% each, compared to the S&P/NZX 50
Gross and S&P/NZX All Real Estate indices on +12.02% and +4.23% respectively.

Figure 1. Index returns

31 October 2020 Value 1Month 3 Month 6 Month 1Year 2Yearp.a. 3Yearp.a. 5Yearp.a. 10Yearp.a.
S&P/NZX Inv. Grade Corporate Bond Index ~ 6188.36 0.15% 1.43% 2.87% 5.81% 6.37% 5.76% 5.23% 5.81%
S&P/NZX A-Grade Corporate Bond Index 6042.52 0.14% 1.44% 2.77% 5.84% 6.36% 572% 5.17% 576%
S&P/NZX NZ Government Bond Index 1986.95 -0.23% 1.44% 1.92% 6.32% 7.14% 6.35% 5.25% 5.47%
S&P/NZX Local Authority Bond Index 1941.43 0.10% 1.68% 2.80% 6.43% 7.07% 6.31% 5.42% n/a
S&P/NZX Bank Bills 90-Day Index 733.80 0.03% 0.07% 0.15% 0.80% 1.31% 1.52% 1.86% 2.43%
S&P/NZX All Real Estate Gross Index 1847.75 5.89% 12.04% 23.46% 4.23% 18.84% 16.17% 12.05% 12.63%
S&P/NZX 50 Gross Index 12084.47 2.87% 3.04% 14.74% 12.02% 17.50% 14.04% 15.08% 13.84%

Source: S&P, Bloomberg, Forsyth Barr analysis

Figure 2. Index summary

Value Yield Duration Mkt Val $m Description
S&P/NZX Inv. Grade Corporate Bond Index 6188.36 0.56 3.84 39,000 Fixed rate bonds, AAA to BBB-
S&P/NZX A-Grade Corporate Bond Index 6042.52 0.50 3.95 35,200 Fixed rate bonds, AAA to A-
S&P/NZX NZ Government Bond Index 1986.95 0.32 6.21 73,200 Nominal only (ex- inflation linked)
Source: S&P. Bloomberg, Forsyth Barr analysis
Figure 3. Rolling 12 month index returns (gross) bonds v cash Figure 4. Rolling 12 month index returns (gross) bonds v equity
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Figure 5. S&P/NZX Bond Index Constituents - NZ Govt

Issuer Maturity Coupon Rating Face Value $m Spread to Swap Duration Yield (%) Mkt Price (incl acc
int)
NZ Government ~ 15/05/2021 6.00% AA+ 11,309,000 - 0.51 0.21% -
NZ Government ~ 15/04/2023 5.50% AA+ 15,195,000 - 2.33 0.01% -
NZ Government ~ 15/05/2024 0.50% AA+ 8,550,000 - 3.50 0.04% -
NZ Government ~ 15/04/2025 2.75% AA+ 12,150,000 - 4.22 0.06% -
NZ Government  15/04/2027 4.50% AA+ 11,250,000 - 5.75 0.21% -
NZ Government ~ 20/04/2029 3.00% AA+ 11,850,000 - 7.60 0.41% -
NZ Government ~ 15/05/2031 1.50% AA+ 8,650,000 - 9.73 0.56% -
NZ Government ~ 14/04/2033 3.50% AA+ 6,600,000 - 10.50 0.72% -
NZ Government  15/04/2037 2.75% AA+ 8,500,000 - 13.66 1.01% -
NZ Government ~ 15/05/2041 1.75% AA+ 4,700,000 - 17.26 1.26% -

Source: Forsyth Barr analysis, S&P

Figure 6. S&P/NZX Bond Index Constituents - AA+

Issuer Maturity Coupon Rating Face Value $m Spread to Swap Duration Yield (%) Mkt Price (incl acc
int)
HOUSING NZ 5/10/2026 2.25% AA+ 900 33 557 0.53% 110.18
HOUSING NZ 24/04/2030 2.18% AA+ 500 46 8.61 0.98% 110.93
HOUSING NZ 12/06/2023 2.97% AA+ 300 16 2.50 0.17% 108.43
HOUSING NZ 12/06/2025 3.36% AA+ 1,175 26 4.27 0.36% 115.00
HOUSING NZ 18/10/2028 3.42% AA+ 425 38 7.10 0.72% 120.92
HOUSING NZ 10/09/2035 1.53% AA+ 500 63 13.22 1.47% 101.08
LGFA 15/05/2021 6.00% AA+ 1,500 6 0.52 0.26% 105.81
LGFA 15/04/2023 5.50% AA+ 1,650 15 2.32 0.16% 113.28
LGFA 15/04/2027 4.50% AA+ 1,476 26 574 0.49% 125.61
LGFA 15/04/2025 2.75% AA+ 1,459 22 4.22 0.29% 111.00
LGFA 14/04/2033 3.50% AA+ 1,180 48 10.42 1.16% 127.23
LGFA 14/04/2022 2.75% AA+ 1,705 12 1.42 0.16% 103.86
LGFA 15/04/2024 2.25% AA+ 1,448 18 3.33 0.21% 107.11
LGFA 20/04/2029 1.50% AA+ 892 41 7.96 0.80% 105.80
LGFA 15/04/2026 1.50% AA+ 1,150 25 524 0.40% 105.97
LGFA 15/04/2037 2.00% AA+ 600 66 14.06 1.54% 106.70

Source: Forsyth Barr analysis, S&P

Figure 7. S&P/NZX Bond Index Constituents - AA

Issuer Maturity Coupon Rating Face Value $m  SpreadtoSwap Duration Yield (%) Mkt Price (incl acc int)
AUCKLAND COUNCIL  29/03/2022 6.05% AA 100 18 1.36 0.20% 108.72
AUCKLAND COUNCIL  25/03/2024 5.81% AA 200 32 3.13 0.36% 118.93
AUCKLAND COUNCIL  24/03/2025 4.18% AA 125 38 4.06 0.47% 116.49
AUCKLAND COUNCIL  27/07/2026 3.34% AA 180 42 5.25 0.59% 116.33
AUCKLAND COUNCIL  27/06/2023 3.17% AA 200 28 2.53 0.28% 108.71
AUCKLAND COUNCIL 10/07/2025 2.01% AA 150 37 446 0.49% 107.68

Source: Forsyth Barr analysis, S&P
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Figure 8. S&P/NZX Bond Index Constituents - AA-

Issuer Maturity Coupon Rating Face Value Spread to Duration Yield (%) Mkt Price (incl acc int)
$m Swap
ASB 24/02/2022 4.20% AA- 285 13 1.28 0.18% 106.03
ASB 19/08/2024 1.83% AA- 600 43 3.66 0.48% 105.44
ASB 26/05/2021 4.25% AA- 650 11 0.55 0.31% 104.03
ASB 7/09/2023 3.31% AA- 450 33 2.72 0.36% 108.84
ANZ 22/03/2021 4.00% AA- 325 9 0.38 0.34% 101.83
ANZ 1/09/2023 3.71% AA- 150 35 2.69 0.34% 110.08
ANZ 2/09/2021 3.33% AA- 200 12 0.82 0.23% 103.11
ANZ 1/09/2022 3.75% AA- 275 25 1.77 0.25% 106.98
ANZ 30/05/2023 3.70% AA- 500 33 2.44 0.34% 110.15
ANZ 20/03/2024 3.03% AA- 550 39 3.23 0.43% 109.05
BNZ 3/02/2023 4.26% AA- 300 30 2.15 0.29% 109.95
BNZ 15/06/2023 4.10% AA- 250 32 247 0.31% 111.41
BNZ 27/07/2022 3.86% AA- 450 21 1.70 0.24% 107.24
BNz 16/11/2023 3.65% AA- 550 36 2.86 0.37% 111.55
BNZ 29/01/2025 2.16% AA- 500 45 4.05 0.53% 107.37
CHCH CITY HOLDINGS 6/12/2022 3.40% AA- 150 57 2.00 0.59% 107.20
CHCHCITY HOLDINGS ~ 27/11/2024 3.58% AA- 150 67 3.77 0.76% 112.80
HSBC NZ 16/08/2024 1.84% AA- 100 67 3.65 0.69% 104.66
TRANSPOWER NZ 30/06/2022 4.30% AA- 150 18 1.59 0.21% 108.20
TRANSPOWER NZ 16/09/2022 4.07% AA- 100 26 1.81 0.27% 107.57
TRANSPOWER NZ 6/03/2025 3.82% AA- 125 54 4.03 0.61% 114.32
TRANSPOWER NZ 14/03/2024 2.73% AA- 150 43 3.22 0.46% 107.93
TRANSPOWER NZ 4/09/2025 1.74% AA- 450 57 4.63 0.69% 105.26
TRANSPOWER NZ 15/03/2028 5.89% AA- 100 75 6.21 1.06% 134.92
WBC 20/02/2025 2.08% AA- 275 45 4.11 0.53% 106.98
WBC 23/03/2023 3.72% AA- 550 29 2.30 0.28% 108.57
WBC 28/04/2021 3.80% AA- 700 9 0.48 0.32% 101.71
WBC 7/06/2022 3.78% AA- 500 19 1.54 0.22% 107.15

Source: Forsyth Barr analysis, S&P
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Figure 9. S&P/NZX Bond Index Constituents - A's

Issuer Maturity Coupon Rating FaceValue $m  Spread to Swap Duration Yield (%) Mkt Price (incl accint)
TOYOTA FINANCE NZ 11/08/2022 3.56% A+ 100 54 1.72 0.55% 106.09
TOYOTA FINANCE NZ 12/09/2023 3.17% A+ 100 68 2.74 0.70% 107.41
TOYOTA FINANCE NZ 23/04/2024 2.71% A+ 100 81 3.32 0.88% 106.32
TOYOTA FINANCE NZ 6/09/2024 1.73% A+ 100 93 3.70 1.00% 103.01
BANK OF CHINA NZ 17/10/2022 4.09% A 200 79 1.89 0.78% 106.56
BANK OF CHINANZ 19/04/2023 4.02% A 150 84 2.36 0.81% 107.93
CHINA CONST'N BANK (NZ) 9/11/2022 3.93% A 150 82 1.95 0.75% 106.26
CHINA CONST'N BANK (NZ) 19/06/2023 4.01% A 135 83 248 0.80% 109.78
ICBC (N2) 27/06/2024 2.61% A 100 99 3.46 1.05% 106.46
KIWIBANK 22/09/2022 4.03% A 120 71 1.82 0.63% 106.79
KIWIBANK 20/09/2024 2.16% A 400 63 3.72 0.66% 105.96
CHINA CONST'N BANK (NZ) 25/09/2023 0.95% A 150 91 2.84 0.83% 100.46
AUCKLAND INT'L AIRPORT 10/10/2024 3.51% A- 150 104 3.69 1.07% 109.59
AUCKLAND INT'L AIRPORT 28/05/2021 5.52% A- 150 70 0.55 0.86% 104.97
AUCKLAND INT'L AIRPORT 9/11/2022 4.28% A- 100 92 1.95 0.91% 106.62
AUCKLAND INT'L AIRPORT 2/11/2023 3.97% A- 225 99 2.85 1.00% 108.72
AUCKLAND INT'L AIRPORT 17/04/2023 3.64% A- 100 99 2.36 0.95% 106.65
FONTERRA CO-OP 20/10/2021 4.33% A- 350 49 0.95 0.56% 103.74
FONTERRA CO-OP 7/03/2023 4.42% A- 150 74 2.23 0.74% 109.19
FONTERRA CO-OP 14/11/2025 4.15% A- 100 104 4.52 1.17% 116.45
FONTERRA CO-OP 25/02/2022 5.90% A- 100 58 1.26 0.62% 107.95
FONTERRA CO-OP 19/06/2025 5.08% A- 100 102 4.13 1.12% 119.67
SPARK FINANCE 25/03/2022 4.50% A- 100 40 1.36 0.43% 106.09
SPARK FINANCE 10/03/2023 4.51% A- 100 55 2.23 0.56% 109.86
SPARK FINANCE 7/09/2026 3.94% A- 125 76 5.26 0.91% 117.81
SPARK FINANCE 7/03/2024 3.37% A- 125 65 3.16 0.69% 109.35

Source: Forsyth Barr analysis S&P

Figure 10. S&P/NZX Bond Index Constituents - BBB's

Issuer Maturity Coupon Rating FaceValue $m  Spread to Swap Duration Yield (%) Mkt Price (incl accint)
CHCH INT'L AIRPORT 24/05/2024 4.13% BBB+ 100 169 3.27 1.73% 110.03
GMT BOND ISSUER 16/12/2020 6.20% BBB+ 100 73 0.12 1.00% 102.93
GMT BOND ISSUER 23/06/2022 5.00% BBB+ 100 101 156 1.09% 108.10
GMT BOND ISSUER 31/05/2024 4.54% BBB+ 100 127 3.27 1.28% 113.23
GMT BOND ISSUER 1/09/2023 4.00% BBB+ 100 119 2.67 1.20% 108.41
GENESIS ENERGY 18/03/2022 4.14% BBB+ 100 54 1.34 0.57% 105.36
GENESIS ENERGY 3/04/2025 5.00% BBB+ 100 102 4.01 1.09% 117.17
KIWI PROPERTY GROUP 20/08/2021 6.15% BBB+ 125 145 0.78 1.53% 104.84
KIWI PROPERTY GROUP 7/09/2023 4.00% BBB+ 125 143 2.69 1.45% 107.67
KIWI PROPERTY GROUP 19/12/2024 4.33% BBB+ 125 159 3.75 1.65% 112.24
KIWI PROPERTY GROUP 12/11/2025 4.06% BBB+ 100 160 4.59 1.73% 113.08
MERIDIAN ENERGY 14/03/2023 4.53% BBB+ 150 64 2.25 0.65% 109.67
MERIDIAN ENERGY 20/03/2024 4.88% BBB+ 150 77 3.14 0.80% 114.14
MERIDIAN ENERGY 27/06/2025 4.21% BBB+ 200 88 4.22 0.97% 116.14
MERCURY 14/09/2027 1.56% BBB+ 200 124 6.48 1.41% 101.17
CONTACT ENERGY 15/11/2021 4.40% BBB 150 51 1.00 0.57% 104.86
CONTACT ENERGY 15/11/2022 4.63% BBB 100 75 1.93 0.74% 108.81
CONTACT ENERGY 15/08/2024 3.55% BBB 100 97 3.53 0.99% 110.23
CHORUS 6/05/2021 4.12% BBB 400 56 0.50 0.76% 101.64
HEARTLAND BANK 21/09/2022 4.50% BBB 150 119 1.81 1.18% 106.65
HEARTLAND BANK 12/04/2024 3.55% BBB 125 120 3.25 1.22% 108.01
POWERCO 28/09/2022 4.76% BBB 150 96 1.83 0.95% 107.59
POWERCO 15/11/2024 4.67% BBB 100 119 3.65 1.25% 115.55
VECTOR 14/03/2024 5.00% BBB 240 107 3.12 1.09% 113.52
POWERCO 6/08/2030 2.36% BBB 125 166 8.64 2.18% 102.16

Source: Forsyth Barr analysis, S&P
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Figure 11. Securities eligible for the Index

Issuer Codes Maturity Coup/Div  Spread to Swap(bp) Oct-20 Sep-20 Aug-20 Jul-20  Jun-20
Air New Zealand AIR020 28-Oct-22 4.25% 350bp 3.49% 350% 3.85% 3.50% 4.50%
ASB ABBO50 15-Dec-21 5.25% 187bp 1.90% 186%  1.89% 2.30% 2.67%
Argosy Property ARG010 27-Mar-26 4.00% 173bp 1.85% 1.75%  1.65% 2.05% 2.05%
Argosy Property ARG020 29-Oct-26 2.90% 189bp 2.05% 1.78%  2.05% 2.16% 2.35%
Argosy Property ARGO030 27-Oct-27 2.20% 197bp 2.18% 0.00% 0.00% 0.00% 0.00%
BNZ Bank BNZ090 17-Dec-20 5.31% n/a 1.65% 185% 1.91% 2.60% 3.25%
Chorus CNU020 06-Dec-28 4.35% 130bp 1.30% 1.50%  1.60% 1.80% 1.75%
Christchurch International Airport CIA021 04-Oct-21 6.25% 120bp 1.04% 1.14% 1.32% 2.01% 1.67%
Fletcher Building Industries FBI150 15-Mar-21 4.75% n/a 3.50% 3.15%  3.50% 3.50% 3.95%
Fletcher Building Industries FBI160 15-Mar-22 5.00% 298bp 3.00% 290%  2.95% 2.90% 3.50%
Fletcher Building Industries FBI170 15-Mar-23 5.00% 280bp 2.79% 3.00% 3.00% 3.58% 3.85%
Fletcher Building Industries FBI180 15-Mar-24 4.90% 299bp 3.00% 3.00% 3.00% 3.40% 3.70%
Fletcher Building Industries FBI190 15-Mar-25 3.90% 294bp 3.00% 3.00% 3.20% 3.79% 3.75%
Genesis Energy GNEO040 09-Jun-47 5.70% 204bp 2.05% 2.10%  2.10% 2.18% 2.29%
Genesis Energy GNEO50 16-Jul-48 4.65% 220bp 2.20% 2.15%  2.15% 2.30% 2.38%
Infratil IFT220 15-Jun-21 4.90% n/a 3.00% 3.00% 3.20% 3.04% 3.45%
Infratil IFT190 15-Jun-22 6.85% 299bp 3.00% 290%  2.60% 3.10% 3.20%
Infratil IFT240 15-Dec-22 5.65% 300bp 3.00% 3.00% 3.00% 3.20% 3.55%
Infratil IFT210 15-Sep-23 5.25% 295bp 2.95% 3.00% 3.00% 3.00% 3.35%
Infratil IFT230 15-Jun-24 5.50% 298bp 3.00% 290%  2.90% 3.29% 3.60%
Infratil IFT260 15-Dec-24 4.75% 286bp 2.90% 3.08% 2.90% 2.95% 3.25%
Infratil IFT250 15-Jun-25 6.15% 293bp 3.00% 290%  3.10% 3.30% 3.35%
Infratil IFT300 15-Mar-26 3.35% 278bp 2.90% 3.00% 3.05% 3.35% 3.85%
Infratil IFT280 15-Dec-26 3.35% 288bp 3.05% 290%  3.05% 3.20% 3.36%
Infratil IFT270 15-Dec-28 4.85% 361bp 3.61% 3.60% 3.50% 3.80% 4.10%
Investore Property IPLO10 18-Apr-24 4.40% 188bp 1.90% 1.70% 1.66% 2.15% 2.10%
Investore Property IPLO20 31-Aug-27 2.40% 177bp 1.99% 2.08%  0.00% 0.00% 0.00%
Metlifecare METO010 30-Sep-26 3.00% 179bp 1.95% 1.90%  2.10% 2.00% 2.30%
Mercury NZ Limited MCY020 11-Jul-24 3.60% 206bp 2.09% 2.15%  2.36% 2.25% 2.39%
New Zealand Post Group Finance NZP010 15-Nov-24 4.23% 356bp 3.60% 3.39% 3.10% 3.30% 3.50%
NZX NZX010 20-Jun-23 5.40% 240bp 2.40% 2.35% 2.10%  3.00% 3.00%
The New Zealand Refining Company ~ NZR0O10 01-Mar-24 5.10% 599bp 6.00% 5.50%  6.00% 6.00% 6.15%
Oceania Healthcare OCA010 19-Oct-27 2.30% 207bp 2.20% 0.00%  0.00% 0.00% 0.00%
Precinct Properties New Zealand PCTO10 17-Dec-21 5.54% 162bp 1.65% 1.70%  1.70% 1.95% 1.97%
Precinct Properties New Zealand PCT020 27-Nov-24 4.42% 174bp 1.78% 1.86% 1.78%  1.74% 1.95%
Property for Industry PFI010 28-Nov-24 4.59% 154bp 1.58% 158%  1.85% 1.95% 2.10%
Property for Industry PF1020 01-Oct-25 4.25% 15%9bp 1.68% 1.60% 1.80% 1.90% 2.00%
Sky Network Television SKT020 31-Mar-21 6.25% n/a 4.15% 400% 4.00% 3.80% 4.20%
Summerset SUMO010 11-Jul-23 4.78% 166bp 1.66% 1.60%  1.65% 1.94% 1.83%
Summerset SUMO020 24-Sep-25 4.20% 176bp 1.85% 1.70%  1.70% 2.10% 2.10%
Summerset SUMO030 21-Sep-27 2.30% 178bp 2.00% 1.90% 0.00%  0.00% 0.00%
Synlait Milk SML010 17-Dec-24 3.83% 336bp 3.40% 3.15% 3.00% 2.90% 3.40%
Trustpower TPW140 15-Dec-21 5.63% 162bp 1.65% 1.60%  1.85% 1.70% 1.90%
Trustpower TPW150 15-Dec-22 4.01% 157bp 1.56% 1.50%  1.90% 1.85% 2.00%
Trustpower TPW170 22-Feb-24 3.97% 192bp 1.93% 1.80% 1.80% 2.00% 2.20%
Trustpower TPW180 29-Jul-26 3.35% 146bp 1.60% 175%  1.70% 1.83% 1.95%
Transpower TRP-0323 15-Mar-23 5.45% 41bp 0.00% 0.00% 0.44% 0.63% 0.67%

Source: Forsyth Barr analysis, IRESS
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Figure 12. Securities eligible for the Index - continued
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Source: Forsyth Barr analysis, IRESS

Codes

VCTO080
WBCO010
WELO010
WIA020
WIA030
WIA040
WIAO050
WIA060
WIA070
ZELO40
ZELO50
ZELO60

Maturity

15-Jun-22
01-Sep-21
02-Aug-23
15-May-21
12-May-23
05-Aug-24
16-Jun-25
01-Apr-30
14-Aug-26
01-Nov-21
01-Nov-23
03-Sep-24

Figure 13. Hybrids, subordinated notes/bonds
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Source: Forsyth Barr analysis, IRESS

Codes
ANBHB
FCGHA

IFTHA

IAGFB

IFTHC
KCFHA
MTFHC
NFFHA
QHLHA
WKSHA

Maturity
Perpetual
Perpetual
Perpetual
15-Jun-43
15-Dec-29
Perpetual
Perpetual
Perpetual
Perpetual
Perpetual

Coup/Div  Spread to Swap(bp)

5.70%
4.70%
4.90%
6.25%
4.25%
4.00%
5.00%
4.00%
2.50%
4.01%
4.32%
4.00%

Coup/Div
3.78%
2.47%
2.67%
5.15%
3.50%
3.99%
2.52%
4.01%
2.46%
4.32%

214bp

n/a
200bp

n/a
164bp
188bp
173bp
190bp
180bp
150bp
150bp
162bp

Oct-20
1.0065
0.9560
0.5400
1.0555
1.0020
1.0320
0.4650
0.8610
1.0075
1.0380

Oct-20

Sep-20
1.0080
0.9500
0.5500
1.0520
1.0000
1.0300
0.4660
0.9015
1.0050
1.0400

2.15%
1.70%
2.00%
1.89%
1.64%
1.91%
1.80%
1.96%
1.95%
1.53%
1.50%
1.65%

Sep-20 Aug-20

2.14%
1.87%
1.99%
1.87%
1.80%
1.80%
1.90%
2.00%
2.05%
1.60%
1.70%
1.75%

Aug-20
1.0235
0.9750
0.5600
1.0575
1.0010
1.0201
0.4500
0.9335
1.0000
1.0500

2.35%
1.85%
2.00%
2.15%
1.65%
1.90%
2.02%
2.32%
2.12%
1.85%
1.55%
1.80%

Jul-20
1.0200
0.9210
0.5600
1.0555
0.9725
1.0230
0.4800
0.8700
0.9750
1.0450

Jul-20

2.30%
2.10%
2.17%
2.05%
2.19%
2.10%
2.15%
2.25%
0.00%
1.86%
1.90%
2.03%

Jun-20
2.30%
2.35%
2.40%
1.94%
1.85%
2.00%
2.08%
2.50%
0.00%
2.20%
2.35%
2.20%

Jun-20
1.0180
0.9200
0.5165
1.0517
0.9560
1.0250
0.4500
0.8400
0.9620
1.0450



£% FORSYTH BARR

Analyst certification: The research analyst(s) primarily responsible for the preparation and content of this publication ("Analysts") are named on the first
page of this publication. Each such Analyst certifies (other than in relation to content or views expressly attributed to another analyst) that (i) the views
expressed in this publication accurately reflect their personal views about each issuer and financial product referenced and were prepared in an independent
manner, including with respect to Forsyth Barr Limited and its related companies; and (ii) no part of the Analyst's compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by that Analyst in this report.

Disclosure: Forsyth Barr Limited and its related companies (and their respective directors, officers, agents and employees) ("Forsyth Barr") may have long or
short positions or otherwise have interests in the financial products referred to in this publication, and may be directors or officers of, and/or provide (or be
intending to provide) investment banking or other services to, the issuer of those financial products (and may receive fees for so acting). Forsyth Barr is not a
registered bank within the meaning of the Reserve Bank of New Zealand Act 1989. Forsyth Barr may buy or sell financial products as principal or agent, and
in doing so may undertake transactions that are not consistent with any recommendations contained in this publication. Other Forsyth Barr business units
may hold views different from those in this publication; any such views will generally not be brought to your attention. Forsyth Barr confirms no inducement
has been accepted from the issuer(s) that are the subject of this publication, whether pecuniary or otherwise, in connection with making any recommendation
contained in this publication. In preparing this publication, non-financial assistance (for example, access to staff or information) may have been provided by
the issuer(s) being researched.

Not personalised financial advice: The recommendations and opinions in this publication do not take into account your personal financial situation or
investment goals. The financial products referred to in this publication may not be suitable for you. If you wish to receive personalised financial advice, please
contact your Forsyth Barr Investment Adviser. The value of financial products may go up and down and investors may not get back the full (or any) amount
invested. Past performance is not necessarily indicative of future performance. Disclosure statements for Forsyth Barr Investment Advisers are available on
request and free of charge.

Disclaimer: This publication has been prepared in good faith based on information obtained from sources believed to be reliable and accurate. However, that
information has not been independently verified or investigated by Forsyth Barr. Forsyth Barr does not make any representation or warranty (express or
implied) that the information in this publication is accurate or complete, and, to the maximum extent permitted by law, excludes and disclaims any liability
(including in negligence) for any loss which may be incurred by any person acting or relying upon any information, analysis, opinion or recommendation in this
publication. Forsyth Barr does not undertake to keep current this publication; any opinions or recommendations may change without notice to you. Any
analyses or valuations will typically be based on numerous assumptions; different assumptions may yield materially different results. Nothing in this
publication should be construed as a solicitation to buy or sell any financial product, or to engage in or refrain from doing so, or to engage in any other
transaction. This publication is not intended to be distributed or made available to any person in any jurisdiction where doing so would constitute a breach of
any applicable laws or regulations or would subject Forsyth Barr to any registration or licensing requirement within such jurisdiction.

Terms of use: Copyright Forsyth Barr Limited. You may not redistribute, copy, revise, amend, create a derivative work from, extract data from, or otherwise
commercially exploit this publication in any way. By accessing this publication via an electronic platform, you agree that the platform provider may provide
Forsyth Barr with information on your readership of the publications available through that platform.



	Fixed Interest — End of Month
	October 2020
	Figure 1. Index returns
	Figure 2. Index summary
	Figure 3. Rolling 12 month index returns (gross) bonds v cash
	Figure 4. Rolling 12 month index returns (gross) bonds v equity
	Figure 5. S&P/NZX Bond Index Constituents - NZ Govt
	Figure 6. S&P/NZX Bond Index Constituents - AA+
	Figure 7. S&P/NZX Bond Index Constituents - AA
	Figure 8. S&P/NZX Bond Index Constituents - AA-
	Figure 9. S&P/NZX Bond Index Constituents - A's
	Figure 10. S&P/NZX Bond Index Constituents - BBB's
	Figure 11. Securities eligible for the Index
	Figure 12. Securities eligible for the Index - continued
	Figure 13. Hybrids, subordinated notes/bonds


