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The 12 month forward weighted PE for the New Zealand market is currently 28.2x, +44% above the five year average. This
document outlines the breakdown of the New Zealand market multiples at a headline and company level, including:

= 12mth forward PE & PE relative along with a 5 year and long run average.

= 12mth forward EV/EBITDA & EV/EBITDA relative along with a 5 year and long run average.

= 12mth forward EV/EBIT & EV/EBIT relative along with a 5 year and long run average.

= 12mth forward Gross Dividend Yield & Gross Dividend Yield relative along with a 5 year and long run average.
= 12mth forward Cash Dividend Yield & Cash Dividend Yield relative along with a 5 year and long run average.

= 12mth forward Payout Ratio & Payout Ratio relative along with a 5 year and long run average.

Figure 1. One year Forward PE Figure 2. One year Forward EV/EBITDA
12mthFwd 5yrAve Hist.Ave Prem/Disc 12mthFwd 5yrAve Hist.Ave Prem/Disc
Median (FB Universe): 18.7x 17.0x 15.1x +10% Median (FB Universe): 12.0x 10.3x 9.8x +16%
Median (S&P/NZX 50): 21.2x 17.5x 15.2x +21% Median (S&P/NZX 50): 13.8x 11.2x 9.4x +23%
Weighted Average: 28.2x 19.6x 16.3x +44% Weighted Average: 14.6x 11.7x 9.3x +24%
Source: Forsyth Barr analysis Source: Forsyth Barr analysis
Prem/Disc - versus 5yr historic average Prem/Disc - versus 5yr historic average
Figure 3. One year Forward PE Figure 4. One year Forward EV/EBITDA
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Figure 5. One year Forward EV/EBIT

12mthFwd 5yrAve Hist. Ave Prem/Disc
Median (FB Universe): 15.7x 13.7x 13.2x +14%
Median (S&P/NZX 50): 18.1x 15.3x 12.4x +18%
Weighted Average: 20.9x 16.3x 13.1x +29%
Source: Forsyth Barr analysis
Prem/Disc - versus 5yr historic
Figure 7. One year Forward EV/EBIT
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Figure 9. One year Forward Gross Dividend Yield

12mthFwd 5yrAve Hist. Ave
Median (FB Universe): 4.9% 6.4% 6.9%
Median (S&P/NZX 50): 4.7% 6.3% 7.1%
Weighted Average: 4.0% 5.4% 6.5%

Source: Forsyth Barr analysis

Prem/Disc - versus 5yr historic

Figure 11. One year Forward Gross Dividend Yield
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Source: Forsyth Barr analysis, Bloomberg

Figure 6. One year Forward Payout Ratio

12mthFwd 5yrAve Hist. Ave Prem/Disc
Median (FB Universe): 75.1% 75.1% 72.1% -0%
Median (S&P/NZX 50): 81.6% 79.1% 77.0% +3%
Weighted Average: 72.5% 74.0% 74.3% -2%
Source: Forsyth Barr analysis
Prem/Disc - versus 5yr historic
Figure 8. One year Forward Payout Ratio
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Figure 10. One year Forward Cash Dividend Yield

12mthFwd 5yrAve Hist. Ave
Median (FB Universe): 3.9% 4.8% 5.0%
Median (S&P/NZX 50): 3.9% 4.7% 5.2%
Weighted Average: 3.1% 4.2% 4.8%

Source: Forsyth Barr analysis
Prem/Disc - versus 5yr historic

Figure 12. One year Forward Cash Dividend Yield
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Figure 13. Quantitative Screening: PE (12mth Forward) Snapshot

Code  Coy Name Price Rating PE 5yrAve Hist. Ave Prem/Disc PERel 5yrAve Hist. Ave Last Note Topic
MPG Metro Performance Glass $0.27 NEUTRAL 3.5x 9.4x 9.7x -62% 017 0.53 0.55 25-Nov-19  1H20 — Compefion Impacing (with APL's Eniry Sall to Come)
CcvT Comvia $2.70 n/a 11.7x 16.6x 16.6x -30% 0.55 0.92 0.92 26-Aug-19 FY19 — Clearing the Cupboard
NZM NZME $0.35 n/a 45x 6.2x 10.8x -28% 0.21 0.34 0.34 28-Aug-19 1H19 Resuk — Slow News Day
MHJ Michael Hil Ind $0.65 NEUTRAL 9.1x 11.3x 12.6x -20% 043 0.64 084 21-Feb-20 Sales Gimmer, Margin Dimmer — 1H20Preview
ABA Abano Heakhcare Group $5.37 NEUTRAL 12.5x 15.3x 14.5x -18% 0.59 0.87 0.96 30-Jan-20 1H20 Resuk — Takeover Waiing Room
NZR Refining NZ $1.49 NEUTRAL 10.4x 12.7x 17.6x -18% 0.49 0.71 1.20 22-Jan-20 Floored
SML Syniait Milk $6.84 NEUTRAL 14.3x 17.1x 17.1x -16% 0.67 0.84 084 14-Feb-20 FY20 Guidance — Spik Mik
PGW PGG Wrightson $2.31 n/a 10.4x 11.8x 11.1x -12% 049 0.65 073 23-0ct-19 Farmer Acivily Subdued
SKT Sky TV $0.62 UNDERPERFORM 9.1x 10.3x 13.6x -11% 043 0.58 0.92 13-Feb-20 1H20 — Paddling Upstream
WHS The Warehouse Group $2.70 n/a 11.2x 12.5x 13.8x -10% 0.53 0.70 0.92 11-Nov-19 1Q20 Sales Check Out
ATM The a2 Milk Company $16.38 OUTPERFORM 30.7x 33.2x 34.9x -8% 145 1.86 1.98 3-Dec-19 Kantar Data Check
SAN Sanford $7.60 OUTPERFORM 13.4x 14.1x 14.8x -5% 0.63 0.79 0.98 15-Nov-19 FY19 Resuk — Navigaing Choppy Waters
NPH Napier Port $3.52 NEUTRAL 32.2x 33.8x 33.8x -5% 1.52 1.62 162 20-Nov-19 FY19 — Safely Navigated
APL Asset Plus $0.60 NEUTRAL 16.5x 17.0x 14.3x -3% 0.78 0.95 093 2-Dec-19 1H20 — Basic Arihmesc
SUM Summerset Group $9.05 OUTPERFORM 18.1x 16.5x 21.4x -2% 0.76 0.93 133 18-Feb-20 FY19 Preview — No Dry Spell For This Summer
THL Tourism Holdings $2.84 NEUTRAL 13.6x 13.7x 10.6x -1% 064 0.77 0.75 7-Feb-20 Beaten Up, Bouncing Back, But Stuck in Neutral
NZK New Zealand King Saimon $2.18 OUTPERFORM 18.7x 18.6x 18.6x +1% 0.89 1.03 1.03 20-Feb-20 1H20 Preview — Taking the Temperature
OCA Oceania Healthcare $1.23 NEUTRAL 12.3x 12.1x 12.1x 2% 0.58 0.65 0.65 27-Jan-20 1H20 Resuk — Rising Tide
ARV Arvida Group Limited $1.87 OUTPERFORM 15.4x 14.8x 14.9x +4% 073 0.83 0.84 13-Feb-20 Geting Beger with Age
ZEL Z Energy $4.57 OUTPERFORM 13.7x 13.2x 13.2¢ +4% 0.65 073 0.75 23-Jan-20 Cakex Star Conginues to Wane — 3Q20 Operating Statsics
BGP Briscoe Group $3.95 n/a 13.5x 13.0x 12.8x +4% 064 073 0.84 4-Feb-20 4Q20 Sakes Takeaways
KPG Kiwi Property Group $1.56 OUTPERFORM 21.6x 20.0x 17.2x +8% 1.02 m 112 18-Nov-19 1H20 Result — Mixing It Up
DGL Delegat Group $10.57 n/a 18.7x 16.9x 12.8x +10% 0.88 093 0.81 26-Aug-19 FY19 Result — Smaller Viniage, Tougher Ousook
FRE Freightways $8.46 NEUTRAL 19.5x 17.6x 15.4x +10% 0.92 0.98 1.01 18-Feb-20 1H20 Preview — Volume Hangover
MET Medifecare $6.92 NEUTRAL 15.5x 14.0x 15.5x +11% 0.73 0.79 0.94 19-Feb-20 1H20 Preview — Early Refrement from NZX
KMD Kathmandu Holdings $3.49 NEUTRAL 11.8x 10.5x 10.8x +12% 0.56 0.58 0.68 10-Feb-20 Torquay Tour
FSF Fonterra $3.99 n/a 14.6x 13.0x 14.3x +13% 0.69 0.72 083 27-Sep-19 FY19 Resuk — Biter, Biter, Sweet
SKL Skellerup Holdings $2.24 n/a 14.8x 13.1x 10.9x +13% 0.70 073 0.71 14-Feb-20 1H20 — Pipe Cracks, Mik Flows
VvCT Vecior $3.34 UNDERPERFORM 27.4x 24.1x 17.9x +14% 129 133 114 20-Feb-20 Divining the Dividend Policy — 1H20 Preview
SCL Scales $4.34 NEUTRAL 17.1x 14.9x 14.5x +15% 0.81 0.84 083 20-Feb-20 FY19 Preview — Checking the Scales
SPG Stride Property $2.34 NEUTRAL 21.2x 18.4x 17.1x +15% 1.00 1.02 1.05 26-Nov-19 Line and Length
IPL Investore $1.85 OUTPERFORM 22.5x 19.2x 19.2x 7% 1.06 1.04 1.04 20-Nov-19 Stocking the Shelves
AIA Auckland Airport $8.65 UNDERPERFORM 39.5x 33.6x 27.1x 7% 1.86 1.86 175 21-Feb-20 1H20 — Sof Coronavirus Landing
AR Air New Zealand $2.73 NEUTRAL 9.9x 8.4x 8.9x +18% 047 047 0.59 20-Feb-20 1H20 Preview — Maiden Fiight in Poor Visibiity
ARG Argosy Property $1.43 NEUTRAL 20.9x 17.7x 15.0x +18% 0.99 0.98 097 21-Nov-18 1H20 — Seeing Green
RYM Ryman Healhcare $16.79 NEUTRAL 27.8x 23.5x 20.2x +18% 1.3 131 1.30 18-Dec-19 Investor Day — Victoria proving Viciorious
EBO EBOS Group $25.00 NEUTRAL 22.1x 18.2x 14.4x +22% 1.06 1.01 093 21-Feb-20 1H20 — Another Delivery, Some Cost Bie
SPK Spark NZ $4.83 OUTPERFORM 21.5x 17.6x 14.1x +22% 1.02 0.98 0.91 20-Feb-20 1H20 — Steady and Reliable
SKC SKYCITY $3.80 NEUTRAL 20.4x 16.6x 15.8x +23% 0.96 0.92 1.04 14-Feb-20 1H20 Resuk — Accounsng Headache
TPW Trusipower $7.08 NEUTRAL 21.8x 17.3x 17.3x +26% 1.03 0.95 0.95 7-Nov-19 Opex Rising—1H20 Resuk Review
GNE Genesis Energy $3.25 OUTPERFORM 18.2x 14.3x 14.1x +27% 0.86 0.81 0.81 24-Feb-20 Turning the Power On — 1H20 Resukt Review
MFT Mainfreight $41.73 NEUTRAL 24.4x 19.2¢ 14.9x +27% 115 1.07 0.96 14-Nov-18 1H20 Resuk — Blue Chip
FBU Fleicher Buiding $5.52 UNDERPERFORM 17.2x 13.3x 12.6x +29% 0.81 0.74 0.82 20-Feb-20 1H20 — Ebbing, Not Flowing
PCT Precinct Properies NZ $1.93 NEUTRAL 28.4x 21.5x 17.0x +32% 1.34 119 1.10 21-Feb-20 1H20 resuk — Lefs Go Downtown
PFI Property For Industry $2.54 NEUTRAL 28.9x 21.6x 18.4x +34% 137 118 1.20 18-Feb-20 FY19 — | Guess Thats Why They Call & Industrial Property
NZX NZX $1.45 n/a 25.3x 18.8x 18.1x +35% 119 1.04 118 17-Feb-20 FY19 — Core Strength, Growth Up and Running
POT Port of Tauranga $7.13 UNDERPERFORM 46.1x 33.8x 24.8x +37% 218 1.87 1.58 24-Feb-20 1H20 — Logs Staling Growsth Path
STU Steel & Tube Holdings $0.80 OUTPERFORM 13.8x 10.1x 11.4x +37% 0.65 0.56 0.76 3-Feb-20  1H Dowin the Tubes; Management Maintains Perennial Opimism
CEN Contact Energy $7.55 OUTPERFORM 22.2x 16.1x 15.9x +38% 1.05 0.91 1.07 11-Feb-20 Damp Squib Confirmed — 1H20 Resuk Review
VHP Vial Healthcare $2.91 NEUTRAL 28.6x 20.3x 16.7x +41% 1.35 112 1.09 20-Feb-20 1H20 Resuk — Viial Defensive Play this Season
RBD Restaurant Brands NZ $12.81 UNDERPERFORM 27.4x 19.0x 13.1x +44% 129 1.05 0.82 24-Dec-19 USA Double Down — California Acquisision
MEL Meridian Energy $5.55 NEUTRAL 29.2x 19.9x 18.1x +47% 1.38 113 1.04 31-Jan-20 Ever Higher — 1H20 Preview
MCY Mercury $5.52 NEUTRAL 28.7x 19.2x 17.9x +49% 1.36 1.09 1.04 31-Jan-20 Preparing for 2H20—1H20 Preview
GMT Goodman Property Trust $2.40 UNDERPERFORM 34 9x 19.6x 15.2x +78% 1.65 1.07 0.97 15-Nov-19 1H20 resukt — In Their Prime
AUG Augusta Capial $2.15 NEUTRAL 30.2x 16.2x 13.6x +86% 142 0.90 0.87 30-Jan-20 Takeover Offer — Enreprenuerial
LT Tit Renewables $3.41 OUTPERFORM 24.0x 6.7x 6.7x +256% 113 0.40 0.40 6-Dec-19 Its a White Chrisimas
FPH F&P Heathcare $26.05 UNDERPERFORM >50x 32.7x 25.7x na na 181 1.66 3-Feb-20 Unmasking ResMed’s 2Q20 Result
GTK Gentrack $2.29 UNDERPERFORM >50x 32.6x 32.6x na na 163 163 20-Jan-20 Geting A Feel for the Floor
IFT Infrasl $5.55 OUTPERFORM na na na na na na na 6-Dec-19 TLT Delivers Early Chrisimas Present
CNU Chorus $6.38 OUTPERFORM >50x 40.6x 27.3x na n/a 216 149 20-Nov-19 An Improved Reguiatory Picture
PEB Pacific Edge $0.14 n/a n/a 40.5x 40.5x na n/a n/a n/a 22-Nov-19 1H20 Resukt and Capial Raise
Median (Forsyth Barr Universe): 18.7x 17.0x 15.1x +10%
Median (S&P/NZX 50 Companies):  21.2x 17.5x 15.2x +21%
Weighted Average: ~ 28.2x 19.6x 16.3x +44%

Source: Forsyth Barr analysis, Refinitiv

Prem/Disc- versus 5yr historic average, PE relative versus S&P/NZX 50 Median
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Figure 14. Quantitative Screening: EV/EBITDA (12mth Forward) Snapshot

Code  CoyName Price Rating EVIEBITDA 5yrAve Hist. Ave Prem/Disc EV/EBITDARel 5yrAve Hist. Ave Last Note Topic
MPG Metro Performance Glass $0.27 NEUTRAL 2.5x 6.0x 6.2x -58% 0.18 0.55 0.58 25-Nov-19  1H20 — Compefion Impacing (with APL’s Entry Sall to Come)
STU Steel & Tube Holdings $0.80 OUTPERFORM 3.2x 6.8x 7.3x -53% 023 0.62 0.81 3-Feb-20  1H Down the Tubes; Management Maintains Perennial Opmism
SKT Sky TV $0.62 UNDERPERFORM 26x 5.1x 6.9x -49% 0.19 0.47 0.77 13-Feb-20 1H20 — Paddiing Upstream
NZM NZME $0.35 n/a 2.3x 3.8x 3.8x -38% 017 033 033 28-Aug-19 1H19 Resukt — Slow News Day
PGW PGG Wrighison $231 nia 4.9x T4x 7.6x -34% 035 0.66 083 23-Oct-19 Farmer Acivity Subdued
FBU Flecher Buiing $5.52 UNDERPERFORM 5.6x 7.3x 7.1x -23% 041 0.66 0.78 20-Feb-20 1H20 — Ebbing, Not Flowing
NZR Refining NZ $1.49 NEUTRAL 4.1x 5.2x 5.6x -21% 0.30 047 0.59 22-Jan-20 Floored
MHJ Michael Hill Ind $0.65 NEUTRAL 46x 5.8x 6.9x -21% 033 0.52 077 21-Feb-20 Sales Glimmer, Margin Dimmer — 1H20Preview
CcvT Comvia $2.70 n/a 8.6x 10.6x 10.6x -19% 0.62 0.92 0.92 26-Aug-19 FY19 — Clearing the Cupboard
SML Synlait Milk $6.84 NEUTRAL 8.5x 10.3x 10.3x -18% 0.62 0.80 0.80 14-Feb-20 FY20 Guidance — Spit Mik
THL Tourism Holdings $2.84 NEUTRAL 5.0x 5.8x 41x -14% 0.36 0.51 043 7-Feb-20 Beaten Up, Bouncing Back, But Stuck in Neutral
SAN Sanford $7.60 OUTPERFORM 7.8x 8.8x 8.4x -11% 0.56 0.79 0.92 15-Nov-19 FY19 Resukt — Navigaing Choppy Waters
WHS The Warehouse Group $2.70 nia 5.4x 6.1x 7.3x -11% 0.40 0.56 0.81 11-Nov-19 1Q20 Sales Check Out
ZEL Z Energy $4.57 OUTPERFORM T4x 8.1x 8.0x -8% 0.54 073 0.75 23-Jan-20 Caltex Star Coninues to Wane — 3Q20 Operating Stafisics
ATM The a2 Mik Company $16.38 OUTPERFORM 19.5x 20.8x 21.0x -6% 142 1.90 194 3-Dec-19 Kantar Data Check
ABA Abano Heathcare Group $5.37 NEUTRAL 7.6x 8.1x 6.6x -6% 0.55 073 on 30-Jan-20 1H20 Resuk — Takeover Waiing Room
NZK New Zealand King Saimon $2.18 OUTPERFORM 10.1x 10.3x 10.3x -3% 073 0.78 0.78 20-Feb-20 1H20 Preview — Taking the Temperature
OCA Oceania Heathcare $1.23 NEUTRAL 7.6x 7.8x 7.8x -2% 0.55 0.66 0.66 27-Jan-20 1H20 Resukt — Rising Tide
NPH Napier Port $3.52 NEUTRAL 16.3x 16.6x 16.6x -2% 1.19 1.21 121 20-Nov-19 FY19 — Safely Navigated
APL Asset Plus $0.60 NEUTRAL 15.7x 15.3x 13.7x +2% 114 1.37 148 2-Dec-19 1H20 — Baskc Arihmesc
GTK Genfrack $2.29 UNDERPERFORM 15.6x 15.2x 15.2x +3% 1.14 1.22 1.22 20-Jan-20 Gesing A Feel for the Floor
BGP Briscoe Group $3.95 n/a 8.2x 8.0x 6.8x +3% 0.60 072 072 4-Feb-20 4Q20 Sales Takeaways
SUM Summerset Group $9.05 OUTPERFORM 16.8x 16.3x 18.9x +3% 122 147 1.93 18-Feb-20 FY19 Preview — No Dry Spell For This Summer
VCT Vecior $3.34 UNDERPERFORM 10.8x 10.3x 9.2x +4% 0.78 093 0.98 20-Feb-20 Divining the Dividend Policy — 1H20 Preview
EBO EBOS Group $25.00 NEUTRAL 12.0x 11.4x 9.0x +5% 0.87 1.02 0.96 21-Feb-20 1H20 — Ancther Delivery; Some Cost Bie
FRE Freightway $8.46 NEUTRAL 12.0x 11.4x 9.9x +5% 0.87 1.02 1.07 18-Feb-20 1H20 Preview — Volume Hangover
AR Air New Zealand $2.73 NEUTRAL 43x 4.0x 3.0x 1% 031 035 032 20-Feb-20 1H20 Preview — Maiden Flight in Poor Visibiity
FSF Fonterra $3.99 n/a 8.8x 8.2x 8.5x +7% 0.64 073 0.82 27-Sep-19 FY19 Resuk — Bier, Bier, Sweet
IPL Investore $1.85 OUTPERFORM 19.1x 17.7x 17.7x +8% 1.38 1.52 1.52 20-Nov-19 Stocking the Shelves
SKC SKYCITY $3.80 NEUTRAL 10.2x 9.3x 8.9x +9% 0.74 0.84 0.96 14-Feb-20 1H20 Resukt — Accounsng Headache
SCL Scales $4.34 NEUTRAL 9.8x 9.0x 8.8x +10% omn 0.79 0.78 20-Feb-20 FY19 Preview — Checking the Scales
SKL Skellerup Holdings $224 nia 8.5x 7.7x 6.8x +11% 0.62 068 073 14-Feb-20 1H20 — Pipe Cracks, Mik Flows
KPG Kiwi Property Group $1.56 OUTPERFORM 19.2x 17.2¢ 14.3x +12% 140 1.53 1.54 19-Nov-19 1H20 Result — Mixing It Up
SPG Stride Property $2.34 NEUTRAL 18.4x 16.4x 15.0x +12% 134 146 1.52 26-Nov-19 Line and Length
DGL Delegat Group $10.57 n/a 12.4x 11.0x 8.0x +13% 0.90 0.98 0.83 26-Aug-19 FY19 Resuk — Smaller Viniage, Tougher Ousook
AlA Auckland Airport $8.65 UNDERPERFORM 22.8x 20.0x 15.5x +14% 1.65 179 1.65 21-Feb-20 1H20 — Sof Coronavirus Landing
MET Metifecare $6.92 NEUTRAL 16.5x 14.5x 15.1x +14% 1.20 1.31 1.55 19-Feb-20 1H20 Preview — Early Refirement from NZX
PCT Precinct Properies NZ $1.93 NEUTRAL 25.7x 22.4x 16.1x +14% 1.86 200 1.69 21-Feb-20 1H20 resukt — Lefs Go Downtown
T Tit Renewables $3.41 OUTPERFORM 11.5x 9.8x 9.8x 7% 084 084 084 6-Dec-19 Its a Whiee Chrisimas
TPW Trustpower $7.08 NEUTRAL 13.8x 11.7x 11.7x +18% 1.00 1.00 1.00 7-Nov-19 Opex Rising—1H20 Result Review
GNE Genesis Energy $3.25 OUTPERFORM 11.8x 9.9x 9.7x +19% 0.85 0.88 0.88 24-Feb-20 Turning the Power On — 1H20 Resuk Review
KMD Kathmandu Holdings $3.49 NEUTRAL T.4x 6.1x 6.4x +20% 053 0.55 0.65 10-Feb-20 Torquay Tour
ARG Argosy Property $1.43 NEUTRAL 19.4x 16.0x 13.5x +21% 141 143 145 21-Nov-19 1H20 — Seeing Green
RYM Ryman Heakhcare $16.79 NEUTRAL 27.6x 22.6x 19.1x +22% 201 202 204 18-Dec-19 Investor Day — Vicioria proving Victorious
SPK Spark NZ $4.83 OUTPERFORM 9.1x T.4x 5.8x +22% 0.66 0.66 0.62 20-Feb-20 1H20 — Steady and Reliable
AUG Augusta Capial $2.15 NEUTRAL 12.8x 10.2¢ 1.1x +25% 093 0.93 121 30-Jan-20 Takeover Ofier — Enfreprenuerial
MFT Mainfreight $41.73 NEUTRAL 14.2x 11.3x 8.9x +25% 1.03 1.00 0.94 14-Nov-19 1H20 Resuk — Biue Chip
POT Port of Tauranga $7.13 UNDERPERFORM 28.1x 22.0x 16.4x +28% 2,04 1.95 1.69 24-Feb-20 1H20 — Logs Stalling Growsh Path
PFI Property For Indusiry $2.54 NEUTRAL 22.4x 17.5x 147x +28% 163 1.56 1.58 18-Feb-20 FY19 — | Guess Thafs Why They Call & Industrial Property
CEN Contact Energy $7.55 OUTPERFORM 13.7x 10.7x 9.8x +29% 1.00 0.95 1.06 11-Feb-20 Damp Squib Confirmed — 1H20 Resuk Review
VHP Viial Heathcare $2.91 NEUTRAL 23.5x 17.9x 14.5x +31% 1.7 1.59 1.56 20-Feb-20 1H20 Resul — Vial Defensive Play this Season
CNU Chorus $6.38 OUTPERFORM 8.7x 6.6x 5.7x +31% 063 0.59 0.56 20-Nov-19 An Improved Regulatory Picure
ARV Arvida Group Limited $1.87 OUTPERFORM 15.6x 11.8x 11.9x +32% 113 1.05 1.06 13-Feb-20 Gefing Beter with Age
RBD Restaurant Brands NZ $12.81 UNDERPERFORM 13.3x 9.3x 6.5x +42% 0.96 0.82 0.67 24-Dec-19 USA Double Down — California Acquisision
MCY Mercury $5.52 NEUTRAL 16.2x 11.4x 10.7x +42% 117 1.01 0.99 31-Jan-20 Preparing for 2H20—1H20 Preview
MEL Meridian Energy $5.55 NEUTRAL 18.9x 13.2x 12.4x +43% 1.38 147 113 31-Jan-20 Ever Higher — 1H20 Preview
NZX NZX $1.45 n/a 14.0x 9.4x 10.0x +48% 1.01 084 1.07 17-Feb-20 FY19 — Core Strength, Growth Up and Running
GMT Goodman Property Trust $2.40 UNDERPERFORM 28.0x 18.6x 15.1x +50% 2.04 1.65 1.62 15-Nov-19 1H20 resuk — In Their Prime
FPH F&P Heathcare $26.05 UNDERPERFORM 32.4x 20.4x 15.5x +59% 235 1.81 164 3-Feb-20 Unmasking ResMed’s 2Q20 Result
IFT Infrasl $5.55 OUTPERFORM na na na na n/a na na 6-Dec-19 TLT Delivers Early Christmas Present
PEB Pacifc Edge $0.14 n/a n/a n/a n/a na n/a n/a n/a 22-Nov-18 1H20 Result and Capial Raise
Median (Forsyth Barr Universe): 12.0x 10.3x 9.8x +16%
Median (S&P/NZX 50 Companies): 13.8x 11.2x 9.4x +23%
Weighted Average: 14.6x 11.7x 9.3x +24%

Source: Forsyth Barr analysis, Refinitiv

Prem/Disc- versus 5yr historic average, EV/EBITDA relative versus S&P/NZX 50 Median
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Figure 15. Quantitative Screening: EV/EBIT (12mth Forward) Snapshot

Code  Coy Name Price Rating EVIEBIT 5yrAve Hist. Ave Prem/Disc EV/EBITRel 5yrAve Hist. Ave Last Note Topic
LT Tit Renewables $3.41 OUTPERFORM 11.6x 247x 247x -53% 064 1.59 1.59 6-Dec-19 Its a White Chrisimas
MPG Metro Performance Glass $0.27 NEUTRAL 43x 8.0x 8.2x -46% 0.24 0.54 0.55 25-Nov-19  1H20 — Compefion Impacing (with APL's Eniry Sill to Come)
STU Steel & Tube Holdings $0.80 OUTPERFORM 6.3x 8.7x 8.9x -28% 0.35 0.57 074 3-Feb-20  1H Dowin the Tubes; Management Maintains Perennial Opimism
PGW PGG Wrightson $2.31 n/a 6.7x 8.8x 8.9x -25% 037 0.58 074 23-0ct-19 Farmer Acivily Subdued
NZM NZME $0.35 n/a 5.0x 6.4x 6.4x -22% 0.28 0.41 0.41 28-Aug-19 1H19 Resuk — Slow News Day
CVT Comviia $2.70 n/a 12.0x 14.3x 14.3x -16% 0.66 0.92 0.92 26-Aug-19 FY19 — Clearing the Cupboard
MHJ Michael Hill Ind $0.65 NEUTRAL 6.8x 8.0x 8.9x -16% 037 053 0.75 21-Feb-20 Sales Gimmer, Margin Dimmer — 1H20Preview
WHS The Warehouse Group $2.70 n/a 8.3x 9.6x 10.3x -14% 046 0.64 0.87 11-Nov-18 1Q20 Sales Check Out
SCL Scales $4.34 NEUTRAL 11.4x 13.2x 13.2x -13% 063 0.76 0.76 20-Feb-20 FY19 Preview — Checking the Scales
SML Syniait Milk $6.84 NEUTRAL 11.3x 12.9x 12.9x -13% 0.62 0.75 0.75 14-Feb-20 FY20 Guidance — Spikt Milk
ATM The a2 Milk Company $16.38 OUTPERFORM 19.6x 21.9x 22.9x -10% 1.09 147 1.56 3-Dec-19 Kantar Data Check
SKT Sky TV $0.62 UNDERPERFORM 7.5x 8.1x 10.5x % 042 0.54 0.90 13-Feb-20 1H20 — Paddiing Upsiream
SAN Sanford $7.60 OUTPERFORM 10.6x 11.3x 11.1x -6% 0.59 0.75 0.92 15-Nov-19 FY19 Resuk — Navig, Choppy Waters
THL Tourism Holdings $2.84 NEUTRAL 9.7x 10.2¢ 8.9x -4% 0.54 0.67 074 7-Feb-20 Beaten Up, Bouncing Back, But Stuck in Neutral
NZR Refining NZ $1.49 NEUTRAL 10.0x 10.4x 12.4x -4% 0.55 0.68 0.96 22-Jan-20 Floored
NZK New Zealand King Saimon $2.18 OUTPERFORM 13.4x 13.9x 13.9x -3% 0.74 0.78 0.78 20-Feb-20 1H20 Preview — Taking the Temperature
ABA Abano Heatkhcare Group $5.37 NEUTRAL 11.7x 12.0x 9.5x -3% 0.65 0.80 0.77 30-Jan-20 1H20 Resuk — Takeover Waiing Room
OCA Oceania Healthcare $1.23 NEUTRAL 8.9x 8.1x 9.1x -2% 049 0.56 0.56 27-Jan-20 1H20 Resukt — Rising Tide
NPH Napier Port $3.52 NEUTRAL 23.6x 23.9x 23.9x -2% 1.30 1.34 1.34 20-Nov-19 FY19 — Safely Navig
FBU Flecher Buiding $5.52 UNDERPERFORM 9.9x 9.8x 9.4x +1% 0.55 0.65 077 20-Feb-20 1H20 — Ebbing, Not Flowing
APL Asset Plus $0.60 NEUTRAL 15.7x 15.4x 13.7x 2% 0.87 1.01 112 2-Dec-19 1H20 — Basic Arihmesc
SUM Summerset Group $9.05 OUTPERFORM 17.7x 17.3x 20.1x 2% 0.98 115 1.51 18-Feb-20 FY19 Preview — No Dry Spell For This Summer
BGP Briscoe Group $3.95 n/a 8.8x 8.6x 7.8x 2% 049 0.57 064 4-Feb-20 4Q20 Sales Takeaways
IPL Investore $1.85 OUTPERFORM 19.1x 17.7x 17.7x +8% 1.05 113 113 20-Nov-19 Stocking the Shelves
FRE Freightways $8.46 NEUTRAL 14.2x 13.1x 11.6x +9% 0.79 0.86 0.95 18-Feb-20 1H20 Preview — Volume Hangover
DGL Delegat Group $10.57 n/a 14.6x 13.3x 10.1x +10% 0.81 0.87 0.80 26-Aug-19 FY19 Result — Smaller Vintage, Tougher Ougook
KPG Kwi Property Group $1.56 OUTPERFORM 19.2x 17.2x 14.3x +12% 1.06 113 117 19-Nov-19 1H20 Result — Mixing It Up
SPG Stride Property $2.34 NEUTRAL 18.4x 16.4x 15.0x +12% 1.02 1.08 113 26-Nov-19 Line and Length
SKL Skellerup Holdings $2.24 n/a 10.7x 9.5x 8.3x +13% 0.59 0.62 0.68 14-Feb-20 1H20 — Pipe Cracks, Mik Flows
PCT Precinct Properies NZ $1.93 NEUTRAL 25.7x 22.4x 16.1x +14% 142 147 128 21-Feb-20 1H20 resuk — Lefs Go Downiown
TPW Trustpower $7.08 NEUTRAL 17.1x 14.8x 14.8x +15% 0.94 0.94 0.94 7-Nov-19 Opex Rising—1H20 Resuk Review
SKC SKYCITY $3.80 NEUTRAL 15.1x 13.1x 12.0x +15% 0.83 0.86 0.99 14-Feb-20 1H20 Resuk — Accounsng Headache
FSF Fonterra $3.99 n/a 14.6x 12.6x 13.4x +16% 0.81 0.83 0.95 27-Sep-19 FY19 Resuk — Biter, Biter, Sweet
MET Medifecare $6.92 NEUTRAL 17.5x 15.0x 15.8x +17% 0.97 1.00 1.19 19-Feb-20 1H20 Preview — Early Refrement from NZX
KMD Kathmandu Holdings $3.49 NEUTRAL 8.9x 7.6x 7.7x 7% 049 0.50 0.58 10-Feb-20 Torquay Tour
EBO EBOS Group $25.00 NEUTRAL 15.2x 13.0x 10.1x 7% 084 0.85 081 21-Feb-20 1H20 — Ancther Delivery; Some Cost Bie
VvCT Vecior $3.34 UNDERPERFORM 20.2x 17.1x 14.0x +18% 112 112 112 20-Feb-20 Divining the Dividend Policy — 1H20 Preview
AlA Auckiand Airport $8.65 UNDERPERFORM 29.1x 24.5x 18.9x +19% 161 161 1.52 21-Feb-20 1H20 — Sof Coronavirus Landing
SPK Spark NZ $4.83 OUTPERFORM 15.8x 13.2x 10.8x +19% 0.87 0.87 0.88 20-Feb-20 1H20 — Steady and Reliable
ZEL Z Energy $4.57 OUTPERFORM 11.9x 10.0x 9.8x +19% 0.66 0.66 0.68 23-Jan-20 Caltex Star Condnues to Wane — 3Q20 Operating Statsics
ARG Arqgosy Property $1.43 NEUTRAL 19.4x 16.0x 13.6x *21% 1.08 1.05 1.10 21-Nov-19 1H20 — Seeing Green
RYM Ryman Heakhcare $16.79 NEUTRAL 30.1x 24.5% 20.7x +23% 1.66 161 167 18-Dec-19 Investor Day — Victoria proving Viciorious
MFT Mainfreight $41.73 NEUTRAL 17.6x 14.2x 11.2x +24% 0.97 093 0.90 14-Nov-19 1H20 Resuk — Biue Chip
AUG Augusta Capial $2.15 NEUTRAL 12.8x 10.3x 11.1x +24% o 0.69 0.92 30-Jan-20 Takeover Ofier — Entreprenuerial
POT Port of Tauranga $7.13 UNDERPERFORM 33.5x 26.4x 19.6x +21% 1.85 173 151 24-Feb-20 1H20 — Logs Staling Growsh Path
PFI Property For Indusiry $2.54 NEUTRAL 22.4x 17.5x 14.7x +28% 1.24 1.14 1.20 18-Feb-20 FY19 — | Guess Thats Why They Call & Industrial Property
ARV Arvida Group Limited $1.87 OUTPERFORM 17.1x 13.1x 13.1x +31% 0.95 0.86 0.87 13-Feb-20 Gesing Beter with Age
VHP Vial Heakthcare $2.91 NEUTRAL 23.5x 17.9x 14.5x +31% 1.30 117 1.18 20-Feb-20 1H20 Resuk — Viial Defensive Play this Season
AR Air New Zealand $2.73 NEUTRAL 10.8x 8.1x 6.3x +34% 0.60 0.52 0.50 20-Feb-20 1H20 Preview — Maiden Fiight in Poor Visibiity
GNE Genesis Energy $3.25 OUTPERFORM 28.8x 20.7x 19.9x +39% 1.59 135 132 24-Feb-20 Turning the Power On — 1H20 Resukt Review
MEL Meridian Energy $5.55 NEUTRAL 30.0x 21.3x 19.9x +41% 1.66 139 133 31-Jan-20 Ever Higher — 1H20 Preview
MCY Mercury $5.52 NEUTRAL 26.3x 18.1x 16.7x +45% 145 118 1.13 31-Jan-20 Preparing for 2H20—1H20 Preview
RBD Restaurant Brands NZ $12.81 UNDERPERFORM 20.0x 13.7x 10.0x +46% 1mm 0.89 0.79 24-Dec-19 USA Double Down — California Acquisiion
GMT Goodman Property Trust $2.40 UNDERPERFORM 28.0x 18.6x 15.1x +50% 155 121 1.22 15-Nov-19 1H20 resukt — In Their Prime
CEN Contact Energy $7.56 OUTPERFORM 26.6x 17.7x 15.0x +51% 147 1.15 1.23 11-Feb-20 Damp Squib Confirmed — 1H20 Resuk Review
CNU Chorus $6.38 OUTPERFORM 26.3x 17.0x 13.9x +54% 145 1.10 097 20-Nov-19 An Improved Reguiatory Picture
FPH F&P Heathcare $26.05 UNDERPERFORM 37.0x 23.3x 17.9x +58% 205 1.52 144 3-Feb-20 Unmasking ResMed’s 2Q20 Result
NZX NZX $1.45 n/a 19.7x 12.4x 12.5x +59% 1.09 0.82 1.01 17-Feb-20 FY19 — Core Strength, Growth Up and Running
GTK Gentrack $2.29 UNDERPERFORM 41.7x 23.6x 23.6x 1% 2.3 138 138 20-Jan-20 Geting A Feel for the Floor
IFT Infrasl $5.55 OUTPERFORM n/a n/a n/a na n/a na n/a 6-Dec-19 TLT Delivers Early Chrisimas Present
PEB Pacific Edge $0.14 n/a n/a n/a n/a na n/a n/a n/a 22-Nov-19 1H20 Resukt and Capial Raise
Median (Forsyth Barr Universe): 15.7x 13.7x 13.2x +14%
Median (S&P/NZX 50 Companies): 18.1x 15.3x 12.4x +18%
Weighted Average:  20.9x 16.3x 13.1x +29%

Source: Forsyth Barr analysis, Refinitiv
Prem/Disc- versus 5yr historic average, EV/EBIT relative versus S&P/NZX 50 Median
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Figure 16. Quantitative Screening: Payout Ratio (12mth Forward) Snapshot

Code  CoyName Price Rating Payout Ratio 5yrAve Hist. Ave Prem/Disc Payout RatioRel 5yrAve Hist. Ave Last Note Topic
ABA Abano Healthcare Group $5.37 NEUTRAL 57.0% 66.4% 61.0% -14% 070 0.84 0.82 30-Jan-20 1H20 Resuk — Takeover Waiing Room
AIA Auckiand Airport $8.65 UNDERPERFORM 101.6% 1001%  95.7% 1% 124 126 127 21-Feb-20 1H20 — Sof Coronavirus Landing
AR Air New Zealand $2.73 NEUTRAL 79.6% 63.8% 55.5% +25% 0.98 0.80 077 20-Feb-20 1H20 Preview — Maiden Fiight in Poor Visibiity
APL Asset Plus $0.60 NEUTRAL 99.1% 97.9% 96.2% 1% 121 123 123 2-Dec-19 1H20 — Basic Arthmesc
ARG Argosy Property $1.43 NEUTRAL 91.6% %47% 101.7% -3% 112 119 129 21-Nov-19 1H20 — Seeing Green
ARV Arvida Group Limied $1.87 OUTPERFORM 55.2% 64.4% 64.5% -14% 0.68 0.81 0.81 13-Feb-20 Geing Beger with Age
ATM The a2 Milk Company $16.38 OUTPERFORM 21.0% 205% 205% % 0.26 0.26 0.20 3-Dec-19 Kantar Data Check
AUG Augusta Capial $2.15 NEUTRAL 91.2% 82.0% 86.2% 1% 112 1.03 1.15 30-Jan-20 Takeover Ofier — Enireprenuerial
BGP Briscoe Group $3.95 n/a 75.6% 72.9% T743% 4% 0.93 0.92 1.00 4-Feb-20 4Q20 Sales Takeaways
CEN Contact Energy $7.55 OUTPERFORM 114.9% 91.4% 67.6% +26% 141 1.15 084 11-Feb-20 Damp Squib Confirmed — 1H20 Resuk Review
CNU Chorus $6.38 OUTPERFORM 412.8% 1876% 1419% n/a 5.06 235 163 20-Nov-18 An Improved Regulatory Picture
cvT Comvia $2.70 n/a 18.3% 326% 326% -44% 022 041 0.41 26-Aug-19 FY19 — Clearing the Cupboard
DGL Delegat Group $10.57 n/a 31.3% 331% 334% -6% 0.38 042 045 26-Aug-19 FY19 Resuk — Smaller Vintage, Tougher Ousook
EBO EBOS Group $25.00 NEUTRAL 72.0% 68.9% 64.7% +4% 0.88 0.87 0.86 21-Feb-20 1H20 — Ancther Delivery; Some Cost Bie
FBU Fletcher Building $5.52 UNDERPERFORM 72.8% 60.8% 60.5% +20% 0.89 077 0.82 20-Feb-20 1H20 — Ebbing, Not Flowing
FPH F&P Heathcare $26.05 UNDERPERFORM 64.6% 66.5% 79.2% -3% 0.79 0.84 1.03 3-Feb-20 Unmasking ResMed’s 2Q20 Result
FRE Freightways $8.46 NEUTRAL 75.0% 75.1% 74.8% -0% 0.92 0.95 0.99 18-Feb-20 1H20 Preview — Volume Hangover
FSF Fonterra $3.99 n/a 497% 63.7% 67.4% -22% 0.61 0.80 0.85 27-Sep-19 FY19 Resuk — Biger, Biter, Sweet
GMT Goodman Property Trust $2.40 UNDERPERFORM 96.8% 87.9% 91.0% +10% 119 1.1 118 15-Nov-19 1H20 resuk — In Their Prime
GNE Genesis Energy $3.25 OUTPERFORM 97.2% 101.0%  101.1% -4% 1.19 128 127 24-Feb-20 Turning the Power On — 1H20 Resuk Review
GTK Gentrack $2.29 UNDERPERFORM 70.2% 75.0% 75.0% -6% 0.86 084 084 20-Jan-20 Geting A Feel for the Floor
IFT Infrasl $5.55 OUTPERFORM na n/a n/a na na na n/a 6-Dec-19 TLT Delivers Early Chrisimas Present
IPL Invesiore $1.85 OUTPERFORM 926% 91.4% 91.4% +1% 114 1.16 1.16 20-Nov-19 Stocking the Shelves
KMD Kathmandu Holdings $3.49 NEUTRAL 61.1% 63.9% 60.0% -4% 0.75 0.80 0.77 10-Feb-20 Torquay Tour
KPG Kiwi Property Group $1.56 OUTPERFORM 99.2% 96.4% 98.9% +3% 122 1.21 130 18-Nov-19 1H20 Result — Mixing It Up
MCY Mercury $5.52 NEUTRAL 83.5% 85.8% 85.1% -3% 1.02 1.08 1.07 31-Jan-20 Preparing for 2H20—1H20 Preview
MEL Meridian Energy $5.55 NEUTRAL 114.8% 1256% 171% -8% 141 159 147 31-Jan-20 Ever Higher — 1H20 Preview
MET Mesilecare $6.92 NEUTRAL 25.6% 20.6% 222% +24% 0.31 0.26 0.25 19-Feb-20 1H20 Preview — Early Refirement from NZX
MFT Mainfreight $41.73 NEUTRAL 40.0% 40.0% 39.1% +0% 0.49 0.50 0.53 14-Nov-19 1H20 Resuk — Biue Chip
MHJ Michael Hill Ind $0.65 NEUTRAL 731% 65.6% 62.5% +12% 0.90 0.83 0.85 21-Feb-20 Sales Gimmer, Margin Dimmer — 1H20Preview
MPG Metro Performance Glass $0.27 NEUTRAL 51.1% 546% 55.3% -6% 0.63 0.69 070 25-Nov-19  1H20 — Compesion Impacing (with APL’s Eniry Sall to Come)
NPH Napier Port $3.52 NEUTRAL 75.1% 66.5% 66.5% +13% 0.92 0.83 0.83 20-Nov-19 FY19 — Safely Navigated
NZK New Zealand King Saimon $2.18 OUTPERFORM 486% 49.2% 49.2% -1% 0.60 0.62 0.62 20-Feb-20 1H20 Preview — Taking the Temperature
NZM NZME $0.35 n/a 25.5% 51.4% 51.4% -50% 0.31 0.65 0.65 28-Aug-19 1H19 Resukt — Slow News Day
NZR Refining NZ $1.49 NEUTRAL 58.1% 84.4% 76.2% -31% 071 1.07 0.88 22-Jan-20 Floored
NZX NZX $1.45 n/a 106.3% 1059%  87.0% +0% 1.30 134 114 17-Feb-20 FY19 — Core Strength, Growth Up and Running
OCA QOceania Heakhcare $1.23 NEUTRAL 55.0% 55.1% 55.1% -0% 0.67 0.69 0.69 27-Jan-20 1H20 Resuk — Rising Tide
PCT Precinct Propertes NZ $1.93 NEUTRAL 927% 91.3% 93.8% 2% 114 115 123 21-Feb-20 1H20 resukt — Lefs Go Downtown
PEB Pacific Edge $0.14 n/a 0.0% 0.0% 0.0% na 0.00 0.00 0.00 22-Nov-19 1H20 Result and Capial Raise
PFI Property For Industry $2.54 NEUTRAL 87.9% 92.2% 96.5% -5% 1.08 1.16 127 18-Feb-20 FY19 — | Guess Thats Why They Call it Industrial Property
PGW PGG $2.31 n/a 78.1% 79.9% 70.2% -2% 0.96 1.01 0.91 23-0ct-19 Farmer Acivity Subdued
POT Port of Tauranga $7.13 UNDERPERFORM 91.2% 90.9% 847% 0% 112 1.15 1.10 24-Feb-20 1H20 — Logs Stalling Growth Path
RBD Restaurant Brands NZ $12.81 UNDERPERFORM 0.0% 62.5% 69.0% -100% 0.00 078 0.90 24-Dec-19 USA Double Down — California Acquisiion
RYM Ryman Heakhcare $16.79 NEUTRAL 50.0% 49.9% 50.8% 0% 0.61 0.63 0.66 18-Dec-19 Investor Day — Vicioria proving Viciorious
SAN Sanford $7.60 OUTPERFORM 40.6% 55.5% 68.8% -21% 0.50 0.70 0.85 15-Nov-19 FY19 Resuk — Navigaing Choppy Waters
SCL Scales $4.34 NEUTRAL 79.6% 73.9% 73.9% +8% 0.98 093 093 20-Feb-20 FY19 Preview — Checking the Scales
SKC SKYCITY $3.80 NEUTRAL 107.6% 84.0% 83.5% +28% 132 1.06 1.08 14-Feb-20 1H20 Result — Accouning Headache
SKL Skellerup Holdings $2.24 nia 87.9% 78.1% 63.6% +13% 1.08 0.99 0.85 14-Feb-20 1H20 — Pipe Cracks, Mik Flows
SKT Sky TV $0.62 UNDERPERFORM 0.0% 65.1% 62.8% -100% 0.00 0.83 0.86 13-Feb-20 1H20 — Paddiing Upstream
SML Syniait Mik $6.84 NEUTRAL 0.0% 0.0% 0.0% na 0.00 0.00 0.00 14-Feb-20 FY20 Guidance — Spik Mik
SPG Stride Property $2.34 NEUTRAL 89.7% 94.5% 93.4% -5% 1.10 1.19 1.20 26-Nov-19 Line and Length
SPK Spark NZ $4.83 OUTPERFORM 111.3% 1138%  96.9% -2% 1.36 144 130 20-Feb-20 1H20 — Steady and Reliable
STU Steel & Tube Holdings $0.80 OUTPERFORM 68.4% 76.4% 78.0% 10% 084 097 1.02 3-Feb-20  1H Down the Tubes; Management Mainiains Perennial Opmism
SUM Summerset Group $9.05 OUTPERFORM 30.0% 30.2% 342% -1% 0.37 0.38 044 18-Feb-20 FY19 Preview — No Dry Spell For This Summer
THL Tourism Holdings $2.84 NEUTRAL 108.1% 90.6% 70.1% +19% 133 1.15 092 7-Feb-20 Beaten Up, Bouncing Back, But Stuck in Neutral
LT Tit Renewables $3.41 OUTPERFORM 0.0% 145% 145% -100% 0.00 0.18 0.18 6-Dec-19 Its a White Chrisimas
TPW Trustpower $7.08 NEUTRAL 104.7% 100.8%  100.8% +4% 128 127 127 7-Nov-19 Opex Rising—1H20 Resuk Review
VCT Vector $3.34 UNDERPERFORM 138.5% 1M71% 95.1% +18% 1.70 148 127 20-Feb-20 Divining the Dividend Policy — 1H20 Preview
VHP Viial Heakhcare $2.91 NEUTRAL 88.5% 81.4% 94.6% +9% 1.09 1.03 120 20-Feb-20 1H20 Result — Vial Defensive Play this Season
WHS The Warehouse Group $2.70 n/a 75.1% 82.2% 78.0% -9% 0.92 1.04 1.08 11-Nov-19 1Q20 Sales Check Out
ZEL Z Energy $4.57 OUTPERFORM 120.0% 81.3% 81.2% +48% 147 1.02 1.01 23-Jan-20 Caltex Star Consinues to Wane — 3Q20 Operating Statisics
Median (Forsyth Barr Universe): 75.1% 75.1% 721% -0%
Median (S&P/NZX 50 Companies): 81.6% 79.1% 77.0% +3%
Weighted Average: 725% 74.0% 743% -2%

Source: Forsyth Barr analysis, Refinitiv

Prem/Disc- versus 5yr historic average, Payout Ratio relative versus S&P/NZX 50 Median
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Figure 17. Quantitative Screening: Gross Dividend Yield (12mth Forward) Snapshot

FORSYTH BARR

Code  CoyName Price Rating GrYield 5yrAve Hist. Ave Prem/Disc GrYieldRel 5yrAve Hist Ave Last Note Topic
MPG Metro Performance Glass $0.27 NEUTRAL 20.0% 8.2% 8.1% n/a 425 133 1.30 25-Nov-19  1H20 — Compesion Impaciing (with APL’s Entry Sll to Come)
ZEL Z Energy $4.57 OUTPERFORM 12.2% 8.7% 8.7% +39% 259 142 1.38 23-Jan-20 Caltex Star Condnues to Wane — 3Q20 Operating Stafisics
AR Air New Zealand $2.73 NEUTRAL 11.2% 10.8% 9.2% 4% 238 172 134 20-Feb-20 1H20 Preview — Maiden Flight in Poor Visibility
MHJ Michae! Hill Ing $0.65 NEUTRAL 10.8% 8.1% 6.3% +34% 229 132 093 21-Feb-20 Sales Gimmer, Margin Dimmer — 1H20Preview
PGW PGG Wrightson $2.31 n/a 104%  10.2% 9.1% +2% 221 161 131 23-Oct-19 Farmer Acivily Subdued
THL Tourism Holdings $2.84 NEUTRAL 9.5% 8.1% 85% 7% 2.02 129 1.21 7-Feb-20 Beaten Up, Bouncing Back, But Stuck in Neutral
WHS The Warehouse Group $2.70 n/a 9.3% 9.4% 8.3% -1% 1.98 1.50 1.21 11-Nov-19 1Q20 Sales Check Out
APL Asset Plus $0.60 NEUTRAL 8.6% 8.3% 9.4% +4% 1.82 1.32 133 2-Dec-19 1H20 — Baskc Arithmesc
NZM NZME $0.35 n/a 7.9% 11.4% 11.4% -30% 1.69 1.82 1.82 28-Aug-19 1H18 Resuk — Slow News Day
BGP Briscoe Group $3.95 n/a 78% 79% 8.3% -1% 1.65 1.26 1.19 4-Feb-20 4Q20 Sales Takeaways
NZR Refining NZ $1.49 NEUTRAL 77% 9.3% 6.9% -17% 1.65 147 1.04 22-Jan-20 Floored
SKC SKYCITY $3.80 NEUTRAL 73% 6.5% 72% “12% 1.56 1.05 1.02 14-Feb-20 1H20 Resuk — Accoundng Headache
GNE Genesis Energy $3.25 OUTPERFORM 7.3% 9.7% 9.9% -24% 1.55 1.52 1.53 24-Feb-20 Turning the Power On — 1H20 Resuk Review
KMD Kathmandu Holdings $3.49 NEUTRAL 7.2% 8.4% 79% -14% 154 133 147 10-Feb-20 Torquay Tour
SKL Skellerup Holdings $2.24 n/a 71% 8.0% 8.2% -11% 151 126 1.16 14-Feb-20 1H20 — Pipe Cracks, Mik Flows
SPK Spark NZ $4.83 OUTPERFORM 71% 8.5% 9.4% -17% 1.50 135 133 20-Feb-20 1H20 — Steady and Reliable
STU Steel & Tube Holdings $0.80 OUTPERFORM 6.9% 10.7% 10.0% -36% 146 1.68 143 3-Feb-20  1H Down the Tubes; Management Mainiains Perennial Opamism
TPW Trusipower $7.08 NEUTRAL 6.7% 8.1% 70% -18% 142 1.28 1.02 7-Nov-19 Opex Rising—1H20 Result Review
KPG Kiwi Property Group $1.56 OUTPERFORM 6.6% 6.9% 8.1% -5% 140 1.09 1.15 19-Nov-19 1H20 Result — Mixing It Up
SCL Scales $4.34 NEUTRAL 6.4% 5.5% 5.5% +18% 137 1.05 1.05 20-Feb-20 FY19 Preview — Checking the Scales
VCT Vector $3.34 UNDERPERFORM 6.4% 6.7% 77% -4% 137 1.06 1.10 20-Feb-20 Divining the Dividend Policy — 1H20 Preview
CEN Contact Energy $7.55 OUTPERFORM 6.4% 74% 6.8% -14% 1.35 147 0.99 11-Feb-20 Damp Squib Confirmed — 1H20 Resuk Review
ARG Argosy Property $1.43 NEUTRAL 6.3% 77% 9.7% -19% 133 122 1.35 21-Nov-19 1H20 — Seeing Green
SPG Stride Property $2.34 NEUTRAL 6.1% T74% 77% -18% 129 117 113 26-Nov-19 Line and Length
IPL Investore $1.85 OUTPERFORM 5.9% 6.9% 6.9% -15% 125 112 112 20-Nov-19 Stocking the Shelves
NZX NZX $1.45 n/a 5.8% 79% 6.8% -26% 124 1.25 0.99 17-Feb-20 FY19 — Core Strength, Growth Up and Running
ABA Abano Heathcare Group $5.37 NEUTRAL 5.6% 5.7% 5.5% -2% 1.20 0.92 0.82 30-Jan-20 1H20 Result — Takeover Waiing Room
CNU Chorus $6.38 OUTPERFORM 5.4% 6.6% 7.0% -19% 114 1.05 1.04 20-Nov-19 An Improved Regulatory Picture
FRE Freightways $8.46 NEUTRAL 5.4% 5.9% 7.0% -10% 114 0.94 0.98 18-Feb-20 1H20 Preview — Volume Hangover
FBU Fleicher Buiding $5.52 UNDERPERFORM 5.2% 5.9% 6.6% -11% 11 093 093 20-Feb-20 1H20 — Ebbing, Not Flowing
MEL Meridian Energy $5.55 NEUTRAL 49% 8.2% 85% -40% 1.05 1.28 1.30 31-Jan-20 Ever Higher — 1H20 Preview
ARV Arvida Group Limieed $1.87 OUTPERFORM 47% 5.7% 5.7% -18% 1.00 0.91 0.90 13-Feb-20 Gesing Beter with Age
PCT Precinct Propergies NZ $1.93 NEUTRAL 47% 6.1% 76% -24% 0.99 0.97 1.06 21-Feb-20 1H20 resuk — Lefs Go Downtown
OCA Oceania Healthcare $1.23 NEUTRAL 45% 45% 45% -3% 0.95 0.81 0.81 27-Jan-20 1H20 Resuk — Rising Tide
VHP Viial Heakthcare $2.91 NEUTRAL 4.4% 5.8% 7.8% -24% 0.94 0.92 1.09 20-Feb-20 1H20 Result — Viial Defensive Play this Season
PFI Property For Industry $2.54 NEUTRAL 43% 6.2% 74% -30% 0.92 0.97 1.04 18-Feb-20 FY19 — | Guess Thats Why They Call i Industrial Property
IFT Infrasl $5.55 OUTPERFORM 43% 6.4% 6.4% -33% 0.91 1.00 0.99 6-Dec-19 TLT Delivers Early Chrisimas Present
SAN Sanford $7.60 OUTPERFORM 42% 5.5% 6.6% -23% 0.89 0.86 0.93 15-Nov-19 FY19 Resuk — Navigaing Choppy Waters
AUG Augusta Capial $2.15 NEUTRAL 42% 7.2% 96% -41% 0.89 113 133 30-Jan-20 Takeover Ofier — Entreprenuerial
MCY Mercury $5.52 NEUTRAL 40% 6.3% 6.8% -36% 0.86 0.99 1.03 31-Jan-20 Preparing for 2H20—1H20 Preview
GMT Goodman Property Trust $2.40 UNDERPERFORM 40% 6.7% 8.8% -41% 0.84 1.05 123 15-Nov-19 1H20 resuk — In Their Prime
NZK New Zealand King Saimon $2.18 OUTPERFORM 3.6% 3.5% 3.5% 2% 0.77 0.68 0.68 20-Feb-20 1H20 Preview — Taking the Temperature
AlA Auckland Airport $8.65 UNDERPERFORM 3.6% 42% 5.2% -14% 0.76 0.66 073 21-Feb-20 1H20 — Sof Coronavirus Landing
EBO EBOS Group $25.00 NEUTRAL 36% 42% 6.1% -15% 0.76 0.66 084 21-Feb-20 1H20 — Ancther Delivery; Some Cost Bie
FSF Fonterra $3.99 n/a 34% 5.2% 49% -34% 0.72 0.80 0.75 27-Sep-19 FY19 Resuk — Bier, Biter, Sweet
NPH Napier Port $3.52 NEUTRAL 3.2% 27% 27% +19% 0.69 0.55 0.55 20-Nov-19 FY19 — Safely Navigated
POT Port of Tauranga §7.13 UNDERPERFORM 27% 3.8% 5.0% -28% 0.58 0.60 071 24-Feb-20 1H20 — Logs Staling Growth Path
DGL Delegat Group $10.57 n/a 23% 2.8% 42% -16% 049 0.44 0.58 26-Aug-19 FY19 Resuk — Smaller Vinage, Tougher Ougook
MFT Mainfreight $41.73 NEUTRAL 2.3% 3.0% 3.9% -23% 0.48 0.47 0.55 14-Nov-19 1H20 Resuk — Blue Chip
CcvT Comvia $2.70 n/a 22% 27% 27% -19% 0.45 043 043 26-Aug-19 FY19 — Clearing the Cupboard
SUM Summerset Group $9.05 OUTPERFORM 1.9% 1.9% 1.7% -2% 0.40 0.31 0.26 18-Feb-20 FY19 Preview — No Dry Spell For This Summer
RYM Ryman Healhcare $16.79 NEUTRAL 1.8% 21% 27% 16% 0.38 0.34 037 18-Dec-19 Investor Day — Victoria proving Viciorious
FPH F&P Heathcare $26.05 UNDERPERFORM 1.8% 29% 47% -38% 038 0.46 0.65 3-Feb-20 Unmasking ResMed’s 2Q20 Resukt
MET Medilecare $6.92 NEUTRAL 1.6% 1.5% 1.5% +8% 0.35 0.25 0.22 19-Feb-20 1H20 Preview — Early Refrement from NZX
GTK Genirack $2.29 UNDERPERFORM 1.4% 3.0% 3.0% -54% 0.30 0.54 0.54 20-Jan-20 Gesing A Feel for the Floor
ATM The a2 Mik Company $16.38 OUTPERFORM 1.0% 1.0% 0.8% -3% 0.20 0.15 0.12 3-Dec-19 Kantar Data Check
SKT Sky TV $0.62 UNDERPERFORM 0.0% 9.1% 6.9% -100% 0.00 142 1.00 13-Feb-20 1H20 — Paddiing Upsiream
LT Tit Renewables $3.41 OUTPERFORM 0.0% 1.7% 1.7% -100% 0.00 0.27 027 6-Dec-19 Its a White Chrisimas
RBD Restaurant Brands NZ $12.81 UNDERPERFORM 0.0% 5.0% 8.7% -100% 0.00 0.76 1.18 24-Dec-19 USA Double Down — California Acquisiion
SML Syniait Milk $6.84 NEUTRAL 0.0% 0.0% 0.0% n/a 0.00 0.00 0.00 14-Feb-20 FY20 Guidance — Spik Mik
PEB Pacific Edge $0.14 n/a 0.0% 0.0% 0.0% n/a 0.00 0.00 0.00 22-Nov-18 1H20 Result and Capial Raise
Median (Forsyth Barr Universe): 49% 6.4% 6.9% -23%
Median (S&P/NZX 50 Companies): 47% 6.3% 71% -26%
Weighted Average: 4.0% 5.4% 6.5% -26%

Source: Forsyth Barr analysis, Refinitiv

Prem/Disc- versus 5yr historic average, Gross Dividend Yield relative versus S&P/NZX 50 Median
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Figure 18. Quantitative Screening: Cash Dividend Yield (12mth Forward) Snapshot
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Code  CoyName Price Rating Cash Yieldc 5yrAve Hist. Ave PremDisc  Cash Yield Rel 5yrAve Hist. Ave Last Note Topic
MPG Metro Performance Glass $0.27 NEUTRAL 14.4% 5.9% 5.8% n/a 374 127 1.25 25-Nov-19  1H20 — Compesion Impaciing (with APL’s Entry Sll to Come)
ZEL Z Energy $4.57 OUTPERFORM 8.8% 6.3% 6.3% +39% 227 137 132 23-Jan-20 Caltex Star Condnues to Wane — 3Q20 Operating Stafisics
AR Air New Zealand $2.73 NEUTRAL 8.1% 77% 6.5% 4% 2,09 1.65 126 20-Feb-20 1H20 Preview — Maiden Flight in Poor Visibility
MHJ Michae! Hill Ing $0.65 NEUTRAL 8.0% 6.2% 5.3% +30% 209 1.36 1.04 21-Feb-20 Sales Gimmer, Margin Dimmer — 1H20Preview
THL Tourism Holdings $2.84 NEUTRAL 8.0% 6.7% 6.3% +18% 207 144 1.24 7-Feb-20 Beaten Up, Bouncing Back, But Stuck in Neutral
PGW PGG Wrightson $2.31 n/a 75% 74% 6.5% +2% 1.95 155 127 23-0ct-19 Farmer Acivily Subdued
WHS The Warehouse Group $2.70 n/a 6.7% 6.8% 5.9% -1% 1.74 1.44 1.15 11-Nov-19 1Q20 Sales Check Out
APL Asset Plus $0.60 NEUTRAL 6.0% 5.8% 70% +4% 1.56 1.23 1.36 2-Dec-19 1H20 — Baskc Arithmesc
SKL Skellerup Holdings $2.24 n/a 5.9% 6.0% 5.9% -1% 154 1.28 1.14 14-Feb-20 1H20 — Pipe Cracks, Mik Flows
NZM NZME $0.35 n/a 57% 8.3% 8.3% -31% 148 177 177 28-Aug-19 1H19 Resukt — Slow News Day
BGP Briscoe Group $3.95 n/a 5.6% 5.6% 5.9% -1% 145 121 1.14 4-Feb-20 4Q20 Sales Takeaways
NZR Refining NZ $1.49 NEUTRAL 5.6% 6.8% 5.0% -18% 145 141 1.00 22-Jan-20 Floored
GNE Genesis Energy $3.25 OUTPERFORM 5.4% 7.3% 7.4% -26% 1.39 1.53 1.53 24-Feb-20 Turning the Power On — 1H20 Resuk Review
SKC SKYCITY $3.80 NEUTRAL 5.3% 5.1% 5.3% +3% 137 1.08 1.03 14-Feb-20 1H20 Resuk — Accoundng Headache
KMD Kathmandu Holdings $3.49 NEUTRAL 5.2% 6.1% 5.8% -15% 135 131 1.15 10-Feb-20 Torquay Tour
SPK Spark NZ $4.83 OUTPERFORM 5.2% 6.5% 7.0% -20% 134 137 1.36 20-Feb-20 1H20 — Steady and Reliable
CEN Contact Energy $7.55 OUTPERFORM 5.2% 57% 5.0% -9% 1.34 1.21 097 11-Feb-20 Damp Squib Confirmed — 1H20 Resuk Review
VCT Vector $3.34 UNDERPERFORM 51% 49% 5.5% +3% 1.31 1.04 1.06 20-Feb-20 Divining the Dividend Policy — 1H20 Preview
STU Steel & Tube Holdings $0.80 OUTPERFORM 5.0% 77% 71% -36% 129 163 1.38 3-Feb-20  1H Down the Tubes; Management Mainains Perennial Opamism
TPW Trustpower $7.08 NEUTRAL 48% 6.0% 5.2% -20% 1.25 131 131 7-Nov-19 Opex Rising—1H20 Result Review
SCL Scales $4.34 NEUTRAL 46% 48% 5.1% -4% 1.21 1.02 1.06 20-Feb-20 FY19 Preview — Checking the Scales
KPG Kwi Property Group $1.56 OUTPERFORM 45% 48% 5.9% -5% 119 1.02 1.14 19-Nov-19 1H20 Result — Mixing It Up
ABA Abano Heathcare Group $5.37 NEUTRAL 456% 46% 40% -1% 118 0.99 0.79 30-Jan-20 1H20 Resukt — Takeover Waiing Room
OCA Oceania Heatthcare $1.23 NEUTRAL 45% 456% 45% -3% 1.16 1.07 1.07 27-Jan-20 1H20 Resuk — Rising Tide
ARG Argosy Property $1.43 NEUTRAL 44% 5.4% 71% -19% 114 114 1.36 21-Nov-19 1H20 — Seeing Green
SPG Stride Property $2.34 NEUTRAL 42% 5.2% 5.5% -18% 1.10 1.10 1.09 26-Nov-19 Line and Length
FBU Fletcher Building $5.52 UNDERPERFORM 42% 46% 49% -8% 1.10 0.97 0.95 20-Feb-20 1H20 — Ebbing, Not Flowing
NZX NZX $1.45 n/a 42% 5.7% 49% -26% 1.09 120 0.95 17-Feb-20 FY19 — Core Strength, Growth Up and Running
IPL Investore $1.85 OUTPERFORM 41% 48% 48% -15% 1.07 1.05 1.05 20-Nov-19 Stocking the Shelves
MEL Meridian Energy $5.55 NEUTRAL 3.9% 6.5% 6.8% 40% 1.02 137 1.39 31-Jan-20 Ever Higher — 1H20 Preview
CNU Chorus $6.38 OUTPERFORM 3.9% 48% 5.0% -20% 1.00 1.01 1.00 20-Nov-19 An Improved Reguiatory Picture
FRE Freightways $8.46 NEUTRAL 3.9% 43% 49% -10% 1.00 0.91 0.95 18-Feb-20 1H20 Preview — Volume Hangover
ARV Arvida Group Limited $1.87 OUTPERFORM 3.6% 44% 44% -18% 0.93 0.93 0.92 13-Feb-20 Gesing Beter with Age
FSF Fonterra $3.99 n/a 34% 5.2% 5.0% 35% 0.88 1.07 1.00 27-Sep-19 FY19 Resuk — Biter, Biter, Sweet
IFT Infrasl $5.55 OUTPERFORM 3.3% 4.8% 4.8% -32% 0.85 1.02 0.99 6-Dec-19 TLT Delivers Early Chrisimas Present
PCT Precinct Properties NZ $1.93 NEUTRAL 33% 43% 5.8% -24% 0.85 091 112 21-Feb-20 1H20 resuk — Lefs Go Downtown
EBO EBOS Group $25.00 NEUTRAL 3.3% 3.8% 45% -15% 0.84 0.81 0.89 21-Feb-20 1H20 — Another Delivery, Some Cost Bie
VHP Vial Heakthcare $2.91 NEUTRAL 31% 41% 5.9% -24% 0.80 0.86 113 20-Feb-20 1H20 Resuk — Viial Defensive Play this Season
PFI Property For Industry $2.54 NEUTRAL 3.0% 43% 5.4% -30% 0.79 091 1.03 18-Feb-20 FY19 — | Guess Thats Why They Call i Industrial Property
SAN Sanford $7.60 OUTPERFORM 3.0% 3.9% 46% -23% 0.79 083 0.90 15-Nov-19 FY19 Result — Navigaing Choppy Waters
AUG Augusta Capial $2.15 NEUTRAL 3.0% 5.1% 6.8% -41% 0.78 1.08 1.30 30-Jan-20 Takeover Ofier — Entreprenuerial
MCY Mercury $5.52 NEUTRAL 2.9% 46% 49% -37% 0.76 0.96 1.00 31-Jan-20 Preparing for 2H20—1H20 Preview
GMT Goodman Property Trust $2.40 UNDERPERFORM 28% 47% 6.4% -41% 0.72 0.99 123 15-Nov-19 1H20 resuk — In Their Prime
NZK New Zealand King Saimon $2.18 OUTPERFORM 26% 25% 25% +2% 067 064 064 20-Feb-20 1H20 Preview — Taking the Temperature
AlA Auckland Airport $8.65 UNDERPERFORM 26% 3.0% 3.6% -14% 0.67 0.64 0.70 21-Feb-20 1H20 — Sof. Coronavirus Landing
NPH Napier Port $3.52 NEUTRAL 23% 20% 20% +19% 0.60 0.51 0.51 20-Nov-19 FY19 — Safely Navigated
POT Port of Tauranga §7.13 UNDERPERFORM 20% 27% 35% -28% 0.51 0.58 0.69 24-Feb-20 1H20 — Logs Staling Growth Path
SUM Summerset Group $9.05 OUTPERFORM 1.9% 1.9% 1.7% -2% 048 041 035 18-Feb-20 FY18 Preview — No Dry Spell For This Summer
RYM Ryman Heatthcare $16.79 NEUTRAL 1.8% 2.2% 2.7% -16% 0.47 0.45 0.52 18-Dec-19 Investor Day — Victoria proving Viciorious
DGL Delegat Group $10.57 n/a 17% 20% 29% -16% 043 0.42 0.56 26-Aug-19 FY19 Resuk — Smaller Vintage, Tougher Ougook
MET Metiflecare $6.92 NEUTRAL 1.6% 1.5% 1.5% +8% 043 0.33 0.31 19-Feb-20 1H20 Preview — Early Refrement from NZX
MFT Mainfreight $41.73 NEUTRAL 1.6% 21% 28% 23% 043 045 053 14-Nov-19 1H20 Resuk — Blue Chip
CvT Comvia $2.70 n/a 1.6% 20% 20% -20% 0.41 041 041 26-Aug-19 FY19 — Clearing the Cupboard
FPH F&P Heathcare $26.05 UNDERPERFORM 1.3% 21% 3.3% -39% 0.33 0.44 0.63 3-Feb-20 Unmasking ResMed’s 2Q20 Resuk
GTK Genirack $2.29 UNDERPERFORM 1.2% 25% 25% -53% 0.30 0.59 0.59 20-Jan-20 Gesing A Feel for the Floor
ATM The a2 Mik Company $16.38 OUTPERFORM 0.7% 0.8% 0.6% -13% 0.18 0.16 0.12 3-Dec-19 Kantar Data Check
SKT Sky TV $0.62 UNDERPERFORM 0.0% 6.6% 49% -100% 0.00 137 0.97 13-Feb-20 1H20 — Paddiing Upsiream
LT Tit Renewables $3.41 OUTPERFORM 0.0% 1.8% 1.8% -100% 0.00 0.36 0.36 6-Dec-19 Its a White Chrisimas
RBD Restaurant Brands NZ $12.81 UNDERPERFORM 0.0% 3.6% 6.1% -100% 0.00 074 1.15 24-Dec-19 USA Double Down — California Acquisiion
SML Syniait Milk $6.84 NEUTRAL 0.0% 0.0% 0.0% n/a 0.00 0.00 0.00 14-Feb-20 FY20 Guidance — Spik Mik
PEB Pacific Edge $0.14 n/a 0.0% 0.0% 0.0% n/a 0.00 0.00 0.00 22-Nov-18 1H20 Result and Capial Raise
Median (Forsyth Barr Universe): 3.9% 4.8% 5.0% -20%
Median (S&P/NZX 50 Companies): 3.9% 47% 5.2% -19%
Weighted Average: 31% 4.2% 4.8% -25%

Source: Source:Forsyth Barr analysis, Refinitiv

Prem/Disc - versus 5yr historic average, Cash Dividend Yield relative versus S&P/NZX 50 Median
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