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S&PNZX Index Insights 

Happy Holidays 

S&P DJI have confirmed that no changes will be made to the constituents 

of the benchmark indices at the December 2019 quarterly index review. 

There were a handful of changes to the Float Adjustment Weighting 

Factors (AWF) for the S&P/NZX 50 Portfolio Index. Changes are effective 

close of market, Friday 20 December 2019. 

No constituent changes 

As expected, the S&P/NZX index review for December 2019 contained no 

constituent changes for the benchmark indices. We don’t foresee any 

constituent changes over the near to medium term. Napier Port Holdings (NPH) 

remains the largest non-member eligible for inclusion, should a current member 

drop out. 

Figure 1. December 2019 Review: Confirmed Changes 

Index Enter Exit Expected Weight 

S&P/NZX 10 no changes   

S&P/NZX 20 no changes   

S&P/NZX 50 & 50 Portfolio no changes   
 
 

Source: Forsyth Barr analysis, S&P DJI 

S&P/NZX 50 Portfolio Index Re-weightings 

As with each quarterly review the AWF for the S&P/NZX 50 Portfolio index was 

calculated, which allows for the constituent stock weighting cap of 5% for the 

index. The companies with the largest re-weightings are presented in Figure 2. 

Figure 2. December 2019 Review: Major Reweighting Changes Expected 

Index Current Weight Expected Weight Total Change 

S&P/NZX 50 Portfolio Index   

CEN 4.23% 5.06% +0.83% 

AIA 4.65% 4.89% +0.24% 

KMD 0.66% 0.87% +0.21% 

RYM 5.96% 5.05% -0.91% 

FPH 6.30% 5.02% -1.28% 
 
 

Source: Forsyth Barr analysis, S&P DJI 

Figure 3. Current Rankings for S&P/NZX 50 Index Inclusion/Exclusion 

Ranking Code Status 6-mth Ave Price 6-mth Ave Market Cap 

41 THL Current NZX 50 member $3.82 $465.6m 

42 SKT Current NZX 50 member $1.11  

43 SKL Current NZX 50 member $2.34 $428.0m 

44 (entry level) GTK Current NZX 50 member $5.47 $399.3m 

45 IPL Current NZX 50 member $1.88 $391.9m 

46 FSF Current NZX 50 member $3.76  

47 NZR Current NZX 50 member $2.08  

48 OCA Current NZX 50 member $1.04  

49 NZX Current NZX 50 member $1.21  

50 RBD Current NZX 50 member $10.50 $327.5m 

51 NPH  $3.21 $288.5m 

52 SKO  $4.24 $284.7m 

53 HLG  $5.63 $268.5m 

54 TWR  $0.72 $241.2m 

55 TLT  $2.70 $190.1m 

56 (exit level) WHS  $2.36 $188.2m 

57 BGP  $3.55 $181.5m 

58 ERD  $3.02 $163.0m 
 

 

Source: Forsyth Barr analysis, ranking 44: automatic entry level, ranking 56: automatic exit level, S&P DJI restricts publication of index 

constituent information to 10% for any given index. 
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