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Product Disclosure Statement

New Zealand Funds Management Limited is the issuer of the Portfolios making up the   
NZ Funds Advised Portfolio Service.

The Product Disclosure Statement and the Disclose Register contain important information 
to help you to understand how your money is managed and the risks associated with investing.

For further information or to request a copy of the NZ Funds Advised Portfolio Service Product 
Disclosure Statement, please contact New Zealand Funds Management Limited or visit our 
website at www.nzfunds.co.nz.

Even if you have invested with NZ Funds for many years, please take the time to read these 
documents regularly as the content is frequently updated.

Important Legal Information

Please note that these Security Listings have been provided for information purposes only. 
The content of this document is not intended as a substitute for specific professional advice on 
investments, financial planning or any other matter.



strategy / security
estimated 

yield1
credit 
rating

portfolio  
exposure %

portfolio  
exposure $

cash and cash equivalents 100.0% $38,354,404

Bank deposits 2.0% n/a 0.8% $289,055

Westpac 32 day term deposit 1.7% A-1+ 44.4% $17,020,601

Kiwibank bank bill 04/02/2020 1.2% A-1 17.6% $6,745,919

BNZ bank bill 07/02/2020 1.2% A-1+ 17.6% $6,745,252

Kiwibank bank bill 28/01/2020 1.2% A-1 6.8% $2,595,184

BNZ bank bill 03/02/2020 1.2% A-1+ 6.8% $2,594,670

BNZ bank bill 04/03/2020 1.2% A-1+ 5.4% $2,073,633

Net receivables2 n/a n/a 0.8% $290,091

total economic exposure3 100.0% $38,354,404

Core Cash Portfolio

1.  The yield is not the actual return of the portfolio, nor is it a projection or forecast. Details of the yield calculation are available on request from NZ Funds. 
2.  Net receivables include unrealised profit and loss and net receivables/payables. 
3.  Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct 

derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total 
economic exposure calculations, contact NZ Funds. 

 Note: Rounding may affect any subtotals and totals.    

Complete Portfolio as at 20 January 2020  



strategy / security
estimated 

yield1
credit 
rating

portfolio  
exposure %

portfolio  
exposure $

cash and cash equivalents 7.1% $9,169,933

australasian bonds 93.0% $120,064,882

Vector Ltd 4.996% 14/03/2024 2.7% NR 9.0% $11,555,451

Insurance Australia Group 5.15% 15/06/2043 3.2% BBB 6.7% $8,591,809

Westpac Banking 4.695% 01/09/2026 2.6% BBB 5.8% $7,509,301

Transpower New Zealand 1.735% 04/09/2025 2.0% AA- 5.5% $7,158,607

WEL Networks 4.9% 02/08/2023 3.0% NR 5.1% $6,549,730

NEXTDC 6% 09/06/2022 2.5% NR 4.6% $5,956,123

Precinct Properties New Zealand 4.42% 27/11/2024 2.9% NR 4.4% $5,622,344

Property for Industry 4.59% 28/11/2024 2.9% NR 4.0% $5,150,328

Fletcher Building Industries 5.8% 15/03/2020 4.7% NR 4.0% $5,147,355

BlueScope Steel Finance USA 4.625% 25/05/2023 2.7% BBB- 4.0% $5,112,101

Westpac floating perpetual 2.2% BBB+ 3.8% $4,954,495

Powerco 4.67% 15/11/2024 2.7% BBB 3.5% $4,469,984

Infratil 5.5% 15/06/2024 3.4% NR 3.3% $4,195,610

NEXTDC 6.25% 09/06/2021 5.1% NR 2.7% $3,527,068

National Australia Bank floating 18/11/2031 2.7% NR 2.6% $3,391,063

Fletcher Building Industries 4.75% 15/03/2021 3.3% NR 2.6% $3,307,823

Peet 6.75% 07/06/2024 6.3% NR 2.5% $3,277,299

Property for Industry 4.25% 01/10/2025 2.9% NR 2.5% $3,207,456

Metlifecare Ltd 3% 30/09/2026 3.1% NR 2.4% $3,078,303

Westpac Banking floating 27/08/2029 2.9% BBB+ 2.0% $2,558,359

Argosy Property 2.9% 29/10/2026 3.1% NR 1.7% $2,257,330

Insurance Australia Group floating 15/06/2045 3.0% BBB 1.7% $2,197,837

Trustpower 3.97% 22/02/2029 3.1% NR 1.7% $2,166,857

Trustpower 4.01% 15/12/2022 2.7% NR 1.6% $2,107,332

Core Income Portfolio
Complete Portfolio as at 20 January 2020  

... continues on next page



strategy / security
estimated 

yield1
credit 
rating

portfolio  
exposure %

portfolio  
exposure $

Core Income Portfolio

1. The yield is not the actual return of the Portfolio, nor is it a projection or forecast. Details of the yield calculation are available on request from NZ Funds. 
2. Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct 

derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total 
economic exposure calculations, contact NZ Funds. 

 Note: Rounding may affect any subtotals and totals.

ANZ floating perpetual 2.1% BBB+ 1.4% $1,861,666

Mercury NZ 3.6% 11/07/2049 2.9% BB+ 1.4% $1,757,211

Spark Finance 2.6% 18/03/2030 2.9% NR 1.3% $1,697,443

NEXTDC floating 09/06/2022 4.5% NR 0.7% $846,502

Trustpower Ltd 3.35% 29/07/2026 2.9% NR 0.5% $670,528

New Zealand interest rate swaps exposure n/a n/a 0.1% $181,567

total economic exposure2 100.1% $129,234,815

foreign currency exposure 1.5% $1,904,455

Complete Portfolio as at 20 January 2020  (continued) 



strategy / security
estimated 

yield1
credit 
rating

portfolio  
exposure %

portfolio  
exposure $

cash and cash equivalents 7.9% $9,781,799

international bonds 92.3% $114,833,013

American Homes 4 Rent 4.9% 15/02/2029 2.8% BBB- 8.3% $10,284,660

iShares iBoxx $ Investment Grade Corporate Bond Fund 2.6% n/a 7.9% $9,858,797

Southern Copper 7.50% 27/07/2035 3.5% BBB+ 6.7% $8,333,219

Bank of America 4.183% 25/11/2027 2.1% BBB+ 6.5% $8,060,062

Constellation Brands 4.75% 01/12/2025 2.0% BBB 6.5% $8,032,409

JPMorgan Chase 3.625% 01/12/2027 2.1% A- 6.2% $7,678,549

Citigroup Inc 4.125% 25/07/2028 2.4% BBB 5.3% $6,578,537

HCA 4.125% 15/06/2029 2.7% BBB- 5.0% $6,220,605

Goldman Sachs 3.691% 05/06/2028 2.1% A- 5.0% $6,204,655

AT&T Inc 4.35% 01/03/2029 2.3% BBB 4.7% $5,820,520

Netflix 5.375% 15/11/2029 3.8% BB- 4.5% $5,619,451

Uber Technologies 8% 01/11/2026 5.7% B- 3.9% $4,892,447

Tyson Foods Inc 4.35% 01/03/2029 2.1% BBB 3.4% $4,288,456

Microsoft 3.3% 06/02/2027 1.6% AAA 3.4% $4,203,509

McDonald's Corp 2.625% 01/09/2029 2.0% BBB+ 2.9% $3,655,408

Verizon Communication Inc 4.016% 03/12/2029 2.0% BBB+ 2.9% $3,564,125

Chevron 2.954% 16/05/2026 1.6% AA 2.7% $3,383,187

Southern Copper 3.5% 08/11/2022 1.7% BBB+ 2.1% $2,673,599

Dell 6.02% 15/06/2026 2.7% BBB- 1.8% $2,240,099

British Telecom 5.125% 04/12/2028 2.6% BBB 1.4% $1,713,034

Broadcom Inc 4.25% 15/04/2026 2.5% BBB- 1.1% $1,386,047

United States interest rate swaps exposure n/a n/a 0.1% $141,638

total economic exposure2 100.1% $124,614,811

foreign currency exposure 3.3% $4,157,698

Global Income Portfolio

1. The yield is not the actual return of the portfolio, nor is it a projection or forecast. Details of the yield calculation are available on request from NZ Funds. 

2.  Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct derivative 
positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total economic exposure 
calculations, contact NZ Funds. 

 Note: Rounding may affect any subtotals and totals.

Complete Portfolio as at 20 January 2020  



strategy / security1
estimated 

yield2
portfolio  

exposure %
portfolio  

exposure $

cash and cash equivalents 6.0% $6,402,902

australasian bonds 0.1% $134,636

New Zealand inflation swaps exposure n/a 0.1% $134,636

international bonds 23.2% $24,557,347

Floating Rate and Perpetual Bond Strategy 4.6% 22.9% $24,270,398

Inflation swaps - Market value3 n/a 0.3% $286,949

australasian shares 71.2% $75,523,279

Dividend and Growth Strategy 3.3% 71.2% $75,523,279

total economic exposure4 100.5% $106,618,163

foreign currency exposure 3.8% $4,069,340

Core Inflation Portfolio

1.  Where a strategy is shown, the asset class reflects the predominant assets in the strategy. The strategy may include other assets including cash. 
2.  The yield calculation represents an estimate of the yield on the Portfolio, calculated using the most recent information provided by the external investment 

managers involved in managing the Portfolio, hedged back to New Zealand dollars where appropriate. It is not calculated 'as at' any particular date as different 
external investment managers provide data at varying dates. As a result, in some instances the yields may lag the date of this Portfolio summary. The yield is not 
the actual return on the Portfolio, nor is it a projection or forecast. The Portfolio's return could be less than the Portfolio's yield. Details of the yield calculation are 
available on request from NZ Funds. 

3.   Inflation swaps notional value is currently $12,392,324.
4.  Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct 

derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total 
economic exposure calculations, contact NZ Funds. 

 Note: Rounding may affect any subtotals and totals.

Complete Portfolio as at 20 January 2020  



strategy / security1
estimated 

yield2
portfolio  

exposure %
portfolio  

exposure $

cash and cash equivalents 13.8% $12,412,603

international bonds 25.2% $22,668,450

Floating Rate and Perpetual Bond Strategy 4.6% 25.2% $22,668,450

australasian shares 32.9% $29,586,438

Goodman Property Trust 3.1% 4.4% $3,931,379

Precinct Properties New Zealand 3.9% 3.8% $3,431,102

Kiwi Property Group Ltd 5.0% 3.4% $3,059,167

Property For Industry 4.4% 2.7% $2,429,589

Argosy Property 4.4% 2.7% $2,426,141

Goodman Group 2.6% 2.1% $1,858,368

Vital Healthcare Property Trust 3.6% 2.0% $1,819,169

Investore Property 5.3% 2.0% $1,758,620

Scentre Group 6.2% 1.9% $1,727,600

Stride Property Group 5.2% 1.9% $1,705,059

Dexus 4.9% 1.2% $1,101,415

Mirvac Group 4.3% 1.1% $1,025,614

Stockland  6.1% 1.0% $936,462

GPT Group  5.0% 1.0% $895,455

Vicinity Centres 6.7% 0.7% $654,940

Charter Hall Group  3.6% 0.5% $460,250

Shopping Centres Australasia  6.0% 0.2% $191,439

Cromwell Property Group 7.0% 0.2% $174,668

Property Inflation Portfolio

... continues on next page

Complete Portfolio as at 20 January 2020  



Property Inflation Portfolio

strategy / security1
estimated 

yield2
portfolio  

exposure %
portfolio  

exposure $

international shares 27.9% $25,152,811

Prologis 1.9% 3.3% $3,013,901

Simon Property Group 5.3% 2.6% $2,328,648

Welltower 3.6% 2.0% $1,763,307

Public Storage 3.2% 1.8% $1,650,710

Equity Residential 2.4% 1.7% $1,524,314

Avalonbay Communities Inc 2.4% 1.7% $1,512,117

Digital Realty Trust 3.2% 1.4% $1,297,170

Realty Income Corp 3.2% 1.4% $1,236,427

Link 3.2% 1.3% $1,166,064

Ventas 5.0% 1.2% $1,116,136

Boston Properties 2.5% 1.2% $1,092,564

Essex Property Trust Inc 2.1% 1.1% $1,020,281

Unibail-Rodamco-Westfield 8.1% 1.1% $1,004,315

Alexandria Real Estate Equities 2.1% 1.0% $914,085

Healthpeak Properties Inc 3.6% 1.0% $897,912

Mid-America Apartment Communities 2.5% 0.9% $772,127

Invitation Homes Inc 1.3% 0.8% $736,468

WP Carey Inc 4.5% 0.8% $716,010

Extra Space Storage Inc 2.8% 0.8% $696,192

UDR 2.5% 0.8% $694,063

alternative securities 0.2% $205,712

Universa Black Swan Protection Protocol n/a 0.2% $205,712

total economic exposure3 100.0% $90,026,015

foreign currency exposure 3.8% $3,439,143

1. Where a strategy is shown, the asset class reflects the predominant assets in the strategy. The strategy may include other assets including cash. 

2.  The yield calculation represents an estimate of the yield on the Portfolio, calculated using the most recent information provided by the external investment 
managers involved in managing the Portfolio, hedged back to New Zealand dollars where appropriate. It is not calculated 'as at' any particular date as different 
external investment managers provide data at varying dates. As a result, in some instances the yields may lag the date of this Portfolio summary. The yield is not 
the actual return on the Portfolio, nor is it a projection or forecast. The Portfolio's return could be less than the Portfolio's yield. Details of the yield calculation are 
available on request from NZ Funds. 

3.  Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct 
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total 
economic exposure calculations, contact NZ Funds. 

 Note: Rounding may affect any subtotals and totals.

Complete Portfolio as at 20 January 2020  (continued) 



strategy / security1
estimated 

yield2
portfolio  

exposure %
portfolio  

exposure $

cash and cash equivalents 1.0% $887,633

australasian bonds 14.2% $12,607,147

BNZ bank bill 29/06/2020 1.3% 14.0% $12,412,281

New Zealand inflation swaps exposure n/a 0.1% $102,578

Wholesale term deposit 2.0% 0.1% $92,288

international bonds 27.2% $24,134,924

Floating Rate and Perpetual Bond Strategy 4.6% 26.9% $23,916,300

Inflation swaps - Market value3 n/a 0.2% $218,624

international shares 73.6% $65,372,422

Equity index futures (long) n/a 38.0% $33,723,880

MFS Global Research Focused Fund 0.1% 14.5% $12,834,922

Suvretta Offshore Fund n/a 9.6% $8,494,104

LSV Global Concentrated Fund 0.7% 7.1% $6,315,623

Emerson Point Capital Partners LP n/a 4.5% $4,003,892

alternative securities 0.4% $376,525

Universa Black Swan Protection Protocol n/a 0.4% $376,525

total economic exposure4 116.5% $103,378,652

foreign currency exposure 16.1% $14,303,219

Equity Inflation Portfolio

1. Where a strategy is shown, the asset class reflects the predominant assets in the strategy. The strategy may include other assets including cash. 

2.  The yield calculation represents an estimate of the yield on the Portfolio, calculated using the most recent information provided by the external investment 
managers involved in managing the Portfolio, hedged back to New Zealand dollars where appropriate. It is not calculated 'as at' any particular date as different 
external investment managers provide data at varying dates. As a result, in some instances the yields may lag the date of this Portfolio summary. The yield is not 
the actual return on the Portfolio, nor is it a projection or forecast. The Portfolio's return could be less than the Portfolio's yield. Details of the yield calculation are 
available on request from NZ Funds. 

3.  Inflation swaps notional value is currently $9,441,619.

4.  Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct 
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total 
economic exposure calculations, contact NZ Funds. 

 Note: Rounding may affect any subtotals and totals. 

Complete Portfolio as at 20 January 2020  



strategy / security1
estimated 

yield2
portfolio  

exposure %
portfolio  

exposure $

cash and cash equivalents 1.0% $1,085,133

australasian bonds 5.4% $5,852,902

BNZ bank bill 29/06/2020 1.3% 4.9% $5,360,936

Wholesale term deposit 2.0% 0.5% $491,966

international shares 111.1% $120,513,851

Equity index futures (long) n/a 76.6% $83,166,899

Suvretta Offshore Fund n/a 18.2% $19,724,357

Emerson Point Capital Partners LP n/a 9.9% $10,731,522

Uber Technologies 0.0% 4.6% $4,986,625

Lyft 0.0% 1.8% $1,904,449

alternative securities 0.6% $632,485

Universa Black Swan Protection Protocol n/a 0.6% $632,485

total economic exposure3 118.0% $128,084,372

foreign currency exposure 13.6% $14,715,588

Core Growth Portfolio

1. Where a strategy is shown, the asset class reflects the predominant assets in the strategy. The strategy may include other assets including cash. 

2. The yield calculation represents an estimate of the yield on the Portfolio, calculated using the most recent information provided by the external investment 
managers involved in managing the Portfolio, hedged back to New Zealand dollars where appropriate. It is not calculated 'as at' any particular date as different 
external investment managers provide data at varying dates. As a result, in some instances the yields may lag the date of this Portfolio summary. The yield is not 
the actual return on the Portfolio, nor is it a projection or forecast. The Portfolio's return could be less than the Portfolio's yield. Details of the yield calculation are 
available on request from NZ Funds. 

3. Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct 
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total 
economic exposure calculations, contact NZ Funds. 

 Note: Rounding may affect any subtotals and totals.

Complete Portfolio as at 20 January 2020  



Global Equity Growth Portfolio

1. Where a strategy is shown, the asset class reflects the predominant assets in the strategy. The strategy may include other assets including cash. 

2. The yield calculation represents an estimate of the yield on the Portfolio, calculated using the most recent information provided by the external investment 
managers involved in managing the Portfolio, hedged back to New Zealand dollars where appropriate. It is not calculated 'as at' any particular date as different 
external investment managers provide data at varying dates. As a result, in some instances the yields may lag the date of this Portfolio summary. The yield is not 
the actual return on the Portfolio, nor is it a projection or forecast. The Portfolio's return could be less than the Portfolio's yield. Details of the yield calculation are 
available on request from NZ Funds. 

3. Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct 
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total 
economic exposure calculations, contact NZ Funds. 

 Note: Rounding may affect any subtotals and totals.

Complete Portfolio as at 20 January 2020  

strategy / security1
estimated 

yield2
portfolio  

exposure %
portfolio  

exposure $

cash and cash equivalents 1.0% $1,006,069

australasian bonds 16.4% $16,494,125

BNZ bank bill 29/06/2020 1.3% 15.0% $15,107,710

Wholesale term deposit 2.0% 1.4% $1,386,414

international shares 96.6% $97,138,381

Equity index futures (long) n/a 43.3% $43,551,488

MFS Global Research Focused Fund 0.1% 34.9% $35,119,188

LSV Global Concentrated Fund 0.7% 18.4% $18,467,705

alternative securities 0.6% $591,664

Universa Black Swan Protection Protocol n/a 0.6% $591,664

total economic exposure3 114.5% $115,230,238

foreign currency exposure 14.5% $14,584,651



Dividend and Growth Portfolio
Complete Portfolio as at 20 January 2020  

strategy / security
estimated 

yield1
portfolio  

exposure %
portfolio  

exposure $

cash and cash equivalents 1.2% $1,569,103

australasian bonds 4.9% $6,601,467

Wholesale term deposit 2.0% 4.9% $6,601,467

australasian shares 94.0% $127,535,969

Australian futures index exposure n/a 24.7% $33,486,348

Chorus 5.2% 7.3% $9,895,084

Meridian Energy 5.2% 7.2% $9,764,546

Spark New Zealand 7.5% 6.9% $9,310,601

Tower 4.2% 5.1% $6,887,808

Contact Energy 7.1% 4.9% $6,583,225

a2 Milk 0.4% 4.3% $5,850,160

Ryman Healthcare 1.8% 3.5% $4,681,954

Fisher & Paykel Healthcare 2.0% 3.4% $4,675,853

Auckland International Airport 3.6% 3.4% $4,577,608

Fletcher Building 6.6% 2.9% $3,951,127

Mainfreight 2.3% 2.8% $3,817,859

Infratil 4.6% 2.7% $3,679,234

Ebos 3.4% 2.1% $2,904,618

Goodman Property Trust 3.1% 1.9% $2,632,523

Kiwi Property Group Ltd 5.0% 1.9% $2,595,106

Port of Tauranga 2.9% 1.9% $2,551,448

Precinct Properties New Zealand 3.9% 1.6% $2,120,480

Z Energy 13.0% 1.5% $1,995,515

Summerset Group Holdings Ltd 1.8% 1.5% $1,982,291

Metlifecare 1.9% 1.4% $1,860,039

Air New Zealand 10.6% 1.3% $1,732,543

total economic exposure2 100.0% $135,706,539

foreign currency exposure 1.4% $1,924,379

1. The yield calculation represents an estimate of the yield on the Portfolio, calculated using forecast dividends (Source: Bloomberg), NZ Funds' estimate of 
imputation credits where appropriate, and hedged back to New Zealand dollars where appropriate. The yield is not the actual return on the Portfolio, nor is it a 
projection or forecast. The Portfolio's return could be less than the Portfolio's yield. Details of the yield calculation are available on request from NZ Funds. 

2. Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct 
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total 
economic exposure calculations, contact NZ Funds. 

 Note: Rounding may affect any subtotals and totals.
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To view our Affiliated Advisers, please see www.nzfunds.co.nz/AdviceSolutions/AffiliatedAdvisers/

New Zealand Funds Management Limited

Level 16, 21 Queen Street

Private Bag 92163, Auckland 1142
New Zealand

T. 09 377 2277
E. info@nzfunds.co.nz

www.nzfunds.co.nz

Wellington

Level 3
Central on Midland Park

40 Johnston Street
Wellington 6140

Christchurch

Level 1
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Merivale
Christchurch 8014

Timaru

Level 1
2 Sefton Street East

Timaru

Wanaka

Level 2
Brownston House

21 Brownston Street 
Wanaka 9305

Dunedin

Level 2 
Bracken Court 

480 Moray Place 
Dunedin 9016 

Invercargill

46 Deveron Street
Invercargill 9810


