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The  May/June  2020  reporting  season  has  drawn  to  a  close  with  EPS growth  (albeit  negative)  finishing  in-line  with

expectations at a median level, and Beats and Misses fairly balanced through the PnL. However, dividends came in below

expectations. This wasn't surprising given many listed companies have reacted prudently by cancelling, deferring or reducing

dividends  for  the  near  future  due  to  the  COVID-19  outbreak. Post  result  EPS revisions  for  FY21 and  FY22 finished net

negative with a factor of ~2:1 for FY22. Our three year weighted average annualised EPS growth estimates are now +3.3% (vs

+4.7%) and +3.4% (vs +4.5%) at a median level. Despite the downgrades, company outlook statements were evenly balanced.

The Quantitative Scorecard

Given the small sample size, we choose to focus on the median growth and use our Quantitative Scorecard to summarise the overall

performance of the season. 

The Quantitative Scorecard assigns a score to each result based upon beat/miss, FY+1 revision, relative price reaction and outlook

statement. Scores are then tabulated to show a frequency distribution of the results. Overall the scorecard has closed with a slightly

negative tilt.

Figure 1. Reporting Season Quantitative Scorecard

Source: Forsyth Barr analysis, (beat vs miss, EPS FY21 revision, relative price reaction, outlook)

Analyst fade

Figure 2 shows the 15 year history of median EPS growth (expected versus actual). We expect to finish FY20 with growth of -4.0% on

a median basis, the lowest it has been since 2005.

Figure 2. Median EPS growth expectations (less 12mths) versus actual

Source: Forsyth Barr analysis
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Analysis of the Numbers

May/June 2020 Reporting Season Conclusions

In general the season has concluded with a balanced scorecard of Beats and Misses at the EPS line. Revenue growth of +4.2% was in-

line with our expectations (+4.4%) with EBITDA growth (albeit negative) slightly better at -2.5% (versus -2.9%). Figure 3 outlines the

growth achieved (versus expected) for all companies, ex-Property and the Property sector as a whole.

Given the small sample size, consisting of a majority of Property companies, and with large cap companies skewing the aggregated

growth figures, we choose to focus on the median growth outcomes for this reporting season.

Figure 3. Reporting Season Snapshot (6mth growth on pcp)

Median (all companies) Median (ex-Property) Median (Property)

Forecast Actual Forecast Actual Forecast Actual Beats vs Misses*

Total Revenue +4.4% +4.2% +7.0% +6.6% +0.3% +2.5% 7:5

EBITDA  -2.9%  -2.5%  -8.3%  -8.6%  -0.2% +1.5% 5:6

EBIT  -2.0%  -1.8%  -8.6%  -10.4%  -0.2% +1.5% 5:9

Normalised NPAT +5.2% +5.6% +1.4% +1.2% +5.2% +7.6% 7:7

Normalised EPS  -2.1%  -1.8% +1.4% +1.2%  -2.1% +0.0% 7:7

Dividend per Share +0.0% +0.0% +0.0% +0.0%  -1.8%  -1.8% 1:5

No of Companies: 19 19 12 12 7 7

Source: Forsyth Barr analysis

       *vs Forsyth Barr expectations +/- 2.5%

Reporting season overview

Of the 19 companies that have reported, seven reported ahead of our EPS expectations, four were in-line, with seven coming in below

our expectations (using a +/- 2.5% tolerance level, one company deemed n/a).

The reporting season saw a mixture of  revisions  to  our analysts  FY21 forecasts. Revenue, EBITDA  and  EPS finished  slightly  net

negative,  whilst Dividend per Share revisions closed slightly net positive for companies reporting.  FY22 revisions across the four

measures was less favourable though, with net downgrades. 

Figure 4 outlines the overall number of beats/misses at the EPS and DPS line, as well as the revisions to FY21 estimates, post result,

for the companies that have reported this season.

Figure 4. Reporting Season Snapshot: Summary

EPS Result vs

Expectations*

Dividend vs

Expectations*

Post Result Revenue

FY21 Revision

Post Result EBITDA FY21

Revision

Post Result EPS FY21

Revision

Post Result DPS FY21

Revision

Outlook

Statement

7 Above 1 Above 6 Upgrades 7 Upgrades 6 Upgrades 8 Upgrades 6 Positive

4 In-line 13 In-line 3 Unchanged 3 Unchanged 4 Unchanged 3 Unchanged 7 Neutral

7 Below 5 Below 8 Downgrades 7 Downgrades 7 Downgrades 5 Downgrades 6 Negative

Source: Forsyth Barr analysis

       *vs Forsyth Barr expectations +/- 2.5%, Post result revisions > +/- 1.5%, Market surprise > +/- 2.0%

Figure 5. Translation of results through to forecasts

Source: Forsyth Barr analysis, vs Forsyth Barr expectations: +/- 2.5%, Post result revisions > +/- 1.5%,
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The Quantitative scorecard

The Quantitative Scorecard assigns a score to each result based on beat/miss, FY+1 revision, relative price reaction and outlook

statement. Scores are then tabulated to show a frequency distribution of the results. Overall the scorecard has closed with a slight tilt

to the negative.

Figure 6. Reporting Season Quantitative Scorecard (beat vs miss, EPS FY21 revision, relative price reaction, outlook)

Source: Forsyth Barr analysis

True market surprise

Using a three-day post result price reaction, measuring the absolute price reaction versus the market, the market appears somewhat

satisfied with the results season. At the time of writing, market reaction is balanced (using a +/- 2.0% threshold), with eight companies

outperforming and eight underperforming, while three companies performed in-line with the market.

Companies that had the most notable positive price reaction (absolute versus market) include: MFT (+10.8%),  SPG (+8.9%),  NPH

(+7.3%), FPH (+5.9%), KPG (+4.6%), ARG (+4.3%), IPL (+3.8%) & RYM (+2.8%).

Whereas the market appears disappointed with the results of: APL (-7.5%), SAN (-5.7%), ZEL (-4.9%), AUG (-4.5%), PEB (-4.2%), TPW

(-3.8%), GMT (-2.8%) & ARV (-2.4%).

Figure 7. Reporting Season Snapshot: Results versus expectations and market surprise

Code EPS Result vs

Expectations*

Dividend vs

Expectations*

Market Surprise 3 Day Post

Result (Absolute Price

Reaction vs Market)

Post Result EPS

FY21 Revision

Post Result DPS

FY21 Revision

Ratings Change

FPH ▲ Above ▼ Below ▲ +5.9% ▲ +9.1% ▼ -2.8%

ARG ▲ Above In-line ▲ +4.3% ▲ +1.6% ▲ +36.2%

NPH ▲ Above ▼ Below ▲ +7.3% ▲ +1.6% ▲ +1.5%

IPL ▲ Above In-line ▲ +3.8% +1.1% +0.0%

TPW ▲ Above ▼ Below ▼ -3.8% ▼ -3.1% ▼ -4.4%

KPG ▲ Above In-line ▲ +4.6% ▼ -14.5% ▲ +3.8%

AUG ▲ Above In-line ▼ -4.5% n/a n/a

RYM In-line In-line ▲ +2.8% ▲ +48.8% ▲ +48.8%

GMT In-line In-line ▼ -2.8% -1.4% ▲ +2.6% ▼ (NEUTRAL to UNDERPERFORM)

MFT In-line ▲ Above ▲ +10.8% ▼ -2.6% ▲ +18.0%

TLT In-line In-line +0.1% ▼ -16.7% n/a

SPG ▼ Below In-line ▲ +8.9% ▲ +7.4% ▲ +43.6% ▲ (NEUTRAL to OUTPERFORM)

ARV ▼ Below ▼ Below ▼ -2.4% ▲ +3.4% ▲ +3.4%

PEB ▼ Below In-line ▼ -4.2% +1.2% n/a

APL ▼ Below In-line ▼ -7.5% +0.4% ▼ -36.1%

SAN ▼ Below ▼ Below ▼ -5.7% ▼ -9.5% +0.0%

ZEL ▼ Below In-line ▼ -4.9% ▼ -11.0% ▼ -100.0%

GTK ▼ Below In-line +0.5% ▼ -40.9% ▼ -40.8%

IFT n/a In-line -0.9% n/a +11.3% ▼ (OUTPERFORM to NEUTRAL)

Source: Forsyth Barr analysis

       *vs Forsyth Barr expectations +/- 2.5%, Post result revisions > +/- 1.5%, Market surprise > +/- 2.0%

Ratings changes

Over the course of the reporting season our analysts have made three rating changes for companies that have reported this season.

GMT (NEUTRAL to UNDERPERFORM)
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GMT is currently trading on a cash yield of 2.4%, a forward Adjusted Funds From Operations (AFFO) multiple of 35.3x, and a 27% premium to

its net tangible assets (NTA) backing vs. peers on a 4.2% average cash yield, a forward AFFO multiple of 23.9x, and slightly below NTA. This

valuation disparity leaves little room for relative upside and we downgrade our rating to UNDERPERFORM.

We have lowered our IFT NAV -NZ12cps to NZ$5.52 with modest changes to several businesses (none of them material in their own right). The

decline in our NAV assessment has led to the -NZ10cps fall in our target price to NZ$4.80. Over recent weeks IFT has been a strong share price

performer, which has seen the discount to NAV close up from a low of ~-39% in late March 2020, to -13.2% now. That compares to a long-term

average discount to NAV of ~-20% and the last five years average of -18%. The lower than average discount to NAV, flat at best near-term

dividend profile,  and slower expected NAV growth in the coming months are the main factors behind our decision to lower our rating to

NEUTRAL from OUTPERFORM.

We believe the risk reward is favourable with SPG trading at 1) a 13% discount to our NAV vs. the sector at a 3% premium, and 2) a 12-month

forward PE of 16.4x vs. the sector at 22.5x. We believe the market is attributing no value to its asset management business. We adjust our

earnings to incorporate the establishment of Industre, lift our target price to NZ$1.90, and upgrade our rating to OUTPERFORM.

Dividends

Whilst actual dividend per share growth finished in line with expectations over all three sub-groupings, the final count of beats versus

misses, unsurprisingly, disappointed. Overall just one company exceeded our expectations, five were below, and 13 were in-line. Post

result our analysts have made eight positive and five negative revisions to FY21 dividend estimates (using a tolerance level of +/- 1.5%

). Companies  that  reported  dividends  above  our  expectations  include:  MFT. Whereas        companies  that  surprised  on  the

downside included: ARV, FPH, NPH, SAN & TPW.

Dividends...looking at the bigger picture

The  containment  measures  introduced  by  the  government  to  eliminate  COVID-19  have  had  a  significant  impact  on  business.

Many companies have reacted prudently by cancelling, deferring or reducing dividends for the near future. We provide a summary  in

Figure 8 of the companies (30 no.) that have provided dividend guidance to date, highlighting the need for capital preservation due to

the national/global effects from COVID-19 and the adoption of Alert Levels 1-4 in New Zealand.

Our  12-month  forward  dividend  estimates  imply  a  median  cash  yield  of  3.3%  (Dec 2019:  3.7%)  and  weighted  average  yield of

2.5% (previously 3.3%). Median and weighted average pay-out ratios are now 73.7% (previously 79.9%) and 56.3% (previously 71.1%).

Figure 8. Company dividend guidance summary

Code Type Cash (cps) Ex date^ Dividend guidance Code Type Cash (cps) Ex date^ Dividend guidance

ABA Final n/a n/a Cancellation expected PFI Interim 1.8 14/05/2020 Removed guidance

AIA Interim 11.0 19/03/2020 Cancelled SAN Interim 5 (pcp: 9cps) 11/06/2020 Dividend less than pcp

AIR Interim 11.0 12/03/2020 Cancelled SCT Interim 4.0 (est) 06/05/2020 (est) Cancelled

ANZ Interim 83.79 (est) 13/05/2020 Deferred SEK Final 12.0 19/03/2020 Cancelled

APL Final 0.9 (est) 12/06/2020 (est) Cancelled SKC Final 10.0 (est) 31/08/2020 Cancelled

AUG Final 1.625 (est) 07/06/2020 (est) Cancelled STU Interim 1.5 12/03/2020 Cancelled

BGP Final 12.5 20/03/2020 (est) Cancelled THL Interim 10.0 1/05/2020 Cancelled

CMO Interim 15.0 8/04/2020 Cancelled TPW Final 15.5 (pcp: 17 cps) 18/06/2020 Dividend less than pcp

FBU Interim 11.0 19/03/2020 Cancelled TRA Interim 4 (est) 17/04/2020 Deferred till Q4

GTK Interim 1.94 (est) 06/06/2020 (est) Cancelled TWR Interim 8.5 (est) 10/06/2020 (est) Cancelled

GXH Final 3.5 (est) 12/06/2020 Cancelled VGL Final 2.1 12/03/2020 Cancelled

HLG Interim 20.0 (est) 10/04/2020 Cancelled WBC Interim 98.43 (est) 15/05/2020 Deferred

KMD Interim 4.0 (est) 5/06/2020 (est) Cancelled WHS Interim 10.0 1/04/2020 Cancelled

KPG Final 3.6 (est) 5/06/2020 (est) Cancelled then reinstated ZEL Final 23.5 (est) 15/05/2020 Cancelled

MHJ Interim 1.5 12/03/2020 Deferred

NPH Interim n/a n/a Cancelled

Source: Forsyth Barr analysis, Company announcements

       ̂ Where an ex-date had not been announced, the date of the same dividend in the preceding FY has been used.

Where a dividend amount has not been announced it has been estimated using the amount paid in the prior FY or has been calculated using Forsyth Barr estimates less the amount already paid.

IFT (OUTPERFORM to NEUTRAL)

SPG (NEUTRAL to OUTPERFORM)
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Earnings revisions

Figures 9 & 10 show our FY20–22 Revenue and EBITDA growth estimates for the New Zealand market as a whole (versus February

2020 (the last major reporting season). Weighted average three-year annualised Revenue growth is now +3.8% (was +4.1%), with

subdued growth over FY20 & 21. Median growth is back -159bp (at a three-year annualised basis), currently tracking at +2.5% (versus

+4.1%). Likewise our estimates for EBITDA growth (three-year annualised) has dropped significantly and is now at +4.0% (was +6.5%)

at a weighted level and +3.5% (as 4.9%) at a median level.  

Figure 9. NZ market revenue growth (indexed)

Weighted Revenue (indexed) Median Revenue (indexed)

Feb-20 Growth Current Growth Change Feb-20 Growth Current Growth Change

FY19 base 100.00 100.00 100.00 100.00

FY20 102.55 +2.5% 98.57 -1.4% ▼ -397bp 102.07 +2.1% 98.56 -1.4% ▼ -350bp

FY21 107.97 +5.3% 100.13 +1.6% ▼ -371bp 107.11 +4.9% 100.55 +2.0% ▼ -293bp

FY22 112.91 +4.6% 111.77 +11.6% ▲ +705bp 112.82 +5.3% 107.71 +7.1% ▲ +180bp

Annualised: +4.1% +3.8% ▼ -35bp +4.1% +2.5% ▼ -159bp

Source: Forsyth Barr analysis

Figure 10. NZ market EBITDA growth (indexed)

Weighted EBITDA (indexed) Median EBITDA (indexed)

Feb-20 Growth Current Growth Change Feb-20 Growth Current Growth Change

FY19 base 100.00 100.00 100.00 100.00

FY20 106.60 +6.6% 100.49 +0.5% ▼ -610bp 102.31 +2.3% 96.74 -3.3% ▼ -556bp

FY21 113.72 +6.7% 103.65 +3.1% ▼ -354bp 109.41 +6.9% 102.00 +5.4% ▼ -151bp

FY22 120.66 +6.1% 112.46 +8.5% ▲ +239bp 115.53 +5.6% 110.97 +8.8% ▲ +320bp

Annualised: +6.5% +4.0% ▼ -247bp +4.9% +3.5% ▼ -140bp

Source: Forsyth Barr analysis

Figure 11. NZ market EPS growth (indexed)

Weighted EPS (indexed) Median EPS (indexed)

Feb-20 Growth Current Growth Change Feb-20 Growth Current Growth Change

FY19 base 100.00 100.00 100.00 100.00

FY20 101.97 +2.0% 97.49 -2.5% ▼ -448bp 100.17 +0.2% 96.02 -4.0% ▼ -416bp

FY21 108.04 +6.0% 103.32 +6.0% ▲ +3bp 107.45 +7.3% 102.04 +6.3% ▼ -99bp

FY22 114.70 +6.2% 110.27 +6.7% ▲ +57bp 114.23 +6.3% 110.54 +8.3% ▲ +202bp

Annualised: +4.7% +3.3% ▼ -136bp +4.5% +3.4% ▼ -114bp

Source: Forsyth Barr analysis

Of the 19 companies that reported this season, post result revisions (FY21 EPS) included six upgrades and seven downgrades,  with

four unchanged (two companies are deemed n/a).  Following the revisions to our FY21 EPS estimates,  our median growth is now

+6.3%. Figure 12 shows the 15 year history of median EPS growth (expected versus actual). We expect to finish FY20 with growth of

-4.0% on a median basis, the lowest it has been since 2005.

Figure 12. Median EPS growth expectations (less 12mths) versus actual

Source: Forsyth Barr analysis
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Outlook Statements

Figures 13 & 14 include the summary of the outlook statements and guidance comments. Companies that iterated positive guidance

include: ARV, FPH, IPL, RYM, SPG & TLT. Whilst the outlook for APL, GMT,        IFT, KPG, NPH & ZEL was less positive.

Figure 13. New Zealand Reporting Season Snapshot: Outcomes, FY21 Revisions and Outlook Statements

Code EPS Result vs

Expectations*

Dividend vs

Expectations*

Post Result

Revenue FY21

Revision

Post Result

EBITDA FY21

Revision

Post Result

EPS FY21

Revision

Post Result

DPS FY21

Revision

Outlook Statement

FPH ▲ Above ▼ Below ▲ +4.6% ▲ +8.2% ▲ +9.1% ▼ -2.8% Positive. With no strong sign of the virus abating globally, FPH

stands to continue to benefit from its technology being a front-

line therapy for COVID-19 patients. Additionally, FPH will likely

see faster adoption of its high flow nasal cannula oxygen

therapy.  

ARG ▲ Above In-line ▼ -5.8% ▼ -6.5% ▲ +1.6% ▲ +36.2% In line. Core business in good shape and dividend sustainable.

Low OCR and  re-introduction of depreciation on building

structures helps to offset any short-term economic pain.

NPH ▲ Above ▼ Below +0.0% +1.1% ▲ +1.6% ▲ +1.5% Slightly negative. The future trade outlook and the timing of the

revival of the cruise industry remains uncertain and is now

dependent upon COVID-19 public health developments.

IPL ▲ Above In-line ▲ +3.7% +1.1% +1.1% +0.0% Slightly positive. With much of IPL's portfolio occupied by

'essential businesses', the impact of the COVID-19 lockdown

was mitigated. As such, IPL stands poised to continue with its

strategy of targeted growth to maximise shareholder returns.

The company has ample headroom to drive growth via

acquisitions. 

TPW ▲ Above ▼ Below -0.0% ▼ -1.7% ▼ -3.1% ▼ -4.4% In line. Despite operating in a  sector with relatively low

exposure to COVID-19 downside risk, some challenges to FY21

earnings include slightly below average hydro generation, lower

commercial consumption and an increase to bad debt levels. 

KPG ▲ Above In-line ▼ -15.2% ▼ -17.1% ▼ -14.5% ▲ +3.8% Negative. Despite a solid result, the near-term post lockdown

environment remains challenging with support of 1/3 of gross

rent being provided to tenants and deferral of the completion

of the Sylvia Park Galleria.

AUG ▲ Above In-line n/a n/a n/a n/a In line. After a year severely impacted by COVID-19, AUG is

rebuilding in the year ahead. It is targeting overhead cost

savings of 20%, expects to relaunch Augusta Property Fund, has

postponed further development of tourism assets and

continues to progress development opportunities within Asset

Plus. 

RYM In-line In-line ▲ +16.0% ▲ +40.2% ▲ +48.8% ▲ +48.8% Slightly positive. Development activity appears to be returning

post-COVID,  and demand metrics remain robust with care

occupancy 98% and resales vacany just 1.7%. 

GMT In-line In-line +1.1% +1.1% -1.4% ▲ +2.6% Slightly negative. GMT's portfolio proved resilient over

lockdown (90% rent collection over April/May). While we

expect high quality industrial assets to fare better than retail

and office sub-sectors it will still be impacted by the broader

economic slowdown. Lower tenant demand will increase

vacancy, pressure rents, and reduce development lead earnings

growth.

MFT In-line ▲ Above ▲ +10.0% ▲ +54.9% ▼ -2.6% ▲ +18.0% In line. After a strong FY20 result, MFT is cautiously optimistic

about the near-term outlook. We expect FY21 profitability to

be modestly lower than FY20, though MFT's ability to win

market share will help to mitigate the full cyclical pressures on

its operations.

TLT In-line In-line ▼ -10.9% ▼ -13.1% ▼ -16.7% n/a Positive. With almost no exposure to the effects of COVID-19

and its two core developments (Dundonnell and Waipipi wind

farms) tracking well, TLT has a positive near-term outlook. 

Source: Forsyth Barr analysis

*vs Forsyth Barr expectations +/- 2.5%, Post result revisions > +/- 1.5%
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Figure 14. New Zealand Reporting Season Snapshot: Outcomes, FY21 Revisions and Outlook Statements

Code EPS Result vs

Expectations*

Dividend vs

Expectations*

Post Result

Revenue FY21

Revision

Post Result

EBITDA FY21

Revision

Post Result

EPS FY21

Revision

Post Result

DPS FY21

Revision

Outlook Statement

SPG ▼ Below In-line  ▼-12.8%  ▼-20.8% ▲ +7.4% ▲ +43.6% Positive. Recent asset sales to Investore (IPL) and the upcoming

establishment of Industre will leave SPG in a strong capital position

as it continues to execute its asset management growth strategy.

ARV ▼ Below ▼ Below ▼ -2.1% ▲ +1.7% ▲ +3.4% ▲ +3.4% Slightly positive. Despite performing well in the face of COVID-19,

ARV is providing no FY21 guidance given the near-term

uncertainties. However, the company is targeting a similar build-

rate to 2020. 

PEB ▼ Below In-line ▼ -2.2% ▲ +3.6% +1.2% n/a In line. PEB is still waiting on key reimbursement milestones in the

US, despite a growing body of clinical evidence in support of the

Cxbladder product. 

APL ▼ Below In-line ▼ -2.2% ▼ -2.1% +0.4% ▼ -36.1% Slightly negative. After a soft FY20 result, APL is in the midst of two

major and time critical developments at Graham St and Munroe

Lane. Funding constraints and a weakening economic backdrop

have significantly increased execution risks for these projects. 

SAN ▼ Below ▼ Below ▼ -2.6% ▼ -5.1% ▼ -9.5% +0.0% In line. Although 1H20 was disappointing, and near-term

uncertainty remains, the underlying growth strategy for SAN

remains intact.  Aquaculture operations have maintained positive

momentum with both volume and price firming across salmon and

mussels.

ZEL ▼ Below In-line ▲ +2.1% ▲ +7.3% ▼ -11.0% ▼ -100.0% Negative. ZEL's recent equity raise and significant cost-cutting

through FY21 and FY22 should help prepare it for the continued

COVID-19 impact on earnings. 

GTK ▼ Below In-line ▲ +8.7% ▲ +1.7% ▼ -40.9% ▼ -40.8% In line. The company's slow rebuild is ongoing, gaining new

customers in its transition to SaaS and improving its earnings

quality. However, management is no longer publishing numerical

guidance and labour cost savings may be offset by new senior hires

and COVID-19/economic revenue risks. 

IFT n/a In-line n/a n/a n/a ▲ +11.3% Slightly negative. Despite some small positive surprises in its result,

IFT provided no formal FY21 guidance as a group. COVID-19 is

expected to have considerable negative impact on WIAL, and IFT is

finalising discussions and paperwork to waive near-term debt

covenants. 

Source: Forsyth Barr analysis

*vs Forsyth Barr expectations +/- 2.5%, Post result revisions > +/- 1.5%
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Figure 15. Total Revenue growth (6mth on pcp)

Source: Forsyth Barr analysis

Figure 16. EBITDA growth (6mth on pcp)

Source: Forsyth Barr analysis

Figure 17. Normalised EPS Growth (6mth on pcp)

Source: Forsyth Barr analysis
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Figure 18. Dividend per share growth (6mth on pcp)

Source: Forsyth Barr analysis

Overall growth achieved

Figures 19 through 24 show the historic market growth achieved for Total Revenue, EBITDA and Normalised EPS with the S&P/NZX

50 Capital Index. Growth is based on the six-month reporting period (versus pcp).

Figure 19. Aggregated total revenue growth (6mth on pcp)

Source: Forsyth Barr analysis

Figure 20. Median total revenue growth (6mth on pcp)

Source: Forsyth Barr analysis

Figure 21. Aggregated EBITDA growth (6mth on pcp)

Source: Forsyth Barr analysis

Figure 22. Median EBITDA growth (6mth on pcp)

Source: Forsyth Barr analysis
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Figure 23. Aggregated normalised EPS growth (6mth on pcp)

Source: Forsyth Barr analysis

Figure 24. Median normalised EPS growth (6mth on pcp)

Source: Forsyth Barr analysis
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Figure 25. Reporting Season: Company detail

Source: Forsyth Barr analysis
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Figure 26. Reporting Season: Company detail

Source: Forsyth Barr analysis

 

12 



Figure 27. Reporting Season: Company detail

Source: Forsyth Barr analysis
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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 Advisor.  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 Advisors are available on

request and free of charge.

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. Forsyth Barr confirms no inducement

has been accepted from the researched entity, whether pecuniary or otherwise, in connection with making any recommendation contained in this publication.

Analyst Disclosure Statement: In preparing this publication the analyst(s) may or may not have a threshold interest in the financial products referred to in this
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