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Socially responsible investing (SRI) has become an Socially responsible investing (SRI) has become an 
important consideration for many New Zealand important consideration for many New Zealand 
investors as they become more aware and considerate investors as they become more aware and considerate 
of where their hard earned savings are being invested. of where their hard earned savings are being invested. 

In this paper we explore the different ways one In this paper we explore the different ways one 
can invest responsibly, explain how the Consilium can invest responsibly, explain how the Consilium 
Investment Committee (CIC) navigates the challenges Investment Committee (CIC) navigates the challenges 
in building robust investment portfolios that satisfy in building robust investment portfolios that satisfy 
these investor needs, and detail our chosen solution.these investor needs, and detail our chosen solution.
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SRI overview

What is socially responsible investing

Socially responsible investing (SRI) is the broad term used for an investment approach which seeks to consider 
a company’s broader impact on society, and/or the environment in which it operates, in addition to seeking a 
financial return.

SRI can be implemented on a spectrum ranging from very soft changes to more stringent approaches. We now 
explore different techniques along the responsible and ethical investment spectrum which is illustrated in Figure 1 
below. You will notice traditional investment (agnostic to company impact) and philanthropy (no financial return)  
sit outside this representation of the SRI spectrum.

Figure 1: Responsible and Ethical Investment Spectrum

Source: RIAA, Consilium Investment Committee 

Responsible and Ethical Investment
TRADITIONAL 
INVESTMENT

ESG 
INTEGRATION

NEGATIVE 
SCREENING

POSITIVE 
SCREENING

THEMATIC 
INVESTMENTS IMPACT INVESTING PHILAN-

THROPY

MARKET RATE OF 
RETURN

DISCOUNTED  
RATE OF RETURN

NO  
RETURN

IMPACT 
INTENTION

Agnostic Avoids harm Benefits stakeholders

Contributes to solutions



Our approach to socially responsible investing

2

ESG Integration 
This is the first step along the responsible investing 
spectrum. ESG integration is the consideration of 
environmental, social and governance factors when 
making investment decisions. Fund managers may 
not specifically exclude companies to satisfy investor 
preferences but will instead take ESG information into 
account in an attempt to enhance risk adjusted returns.

Negative screening
When SRI funds are selecting which companies to 
invest into, the most common approach is to utilise  
a ‘negative screening’ process. This process specifically 
seeks to exclude certain companies or industries 
assessed as having a negative impact on the 
environment (e.g. high carbon emissions) or on society 
(e.g. selling tobacco). The remaining companies are 
usually then allocated proportionally to their market 
weight.

Positive screening
In addition to excluding the worst offenders, some SRI 
funds include an overweight allocation to firms deemed 
‘best-in-class’. For example, an electricity provider using 
predominantly hydro power will get a higher weight 
than one using coal burners. This is known as a ‘positive 
screening’ process. 

Thematic investments
Rather than starting with the broad market and 
excluding companies, thematic investing instead selects 
only companies with a common theme. This could be 
environmental themes such as clean energy, electric 
vehicles or forestry, or social themes such as healthcare 
innovation, aging population or supporting companies 
with the best inclusion and diversity records. These are 
often very concentrated portfolios and may be held 
alongside broader diversified portfolios.

Impact investing
At the far end of the SRI investment spectrum is 
impact investing. This strategy invests into projects that 
promote a positive social or environmental impact, 
often ahead of the pursuit of financial gains. The 
investment is often used to fund specific projects via 
securities such as green bonds (e.g., Auckland council 
raised $200m specifically earmarked to help fund 
Auckland’s electric trains and associated infrastructure).

Shareholder advocacy and investor 
representation
Across the spectrum, a common service SRI funds 
perform is shareholder advocacy. Regardless of 
whether they are SRI or not, almost all funds will vote 
at shareholder meetings in favour of policies and 
appointments that are likely to financially benefit the 
investors. Many SRI funds will take this a step further 
when representing their investors, giving greater 
consideration during the voting process to the social 
and environmental impact that individual initiatives or 
issues may have. 

In addition to voting policies, some investment 
managers will take a proactive role in encouraging a 
company to act responsibly. When assessing individual 
companies, SRI funds can also consider criteria such 
as the level of community investment (e.g. financial 
and other support they provide the community) 
or stakeholder wellbeing (e.g. treatment of their 
immediate or outsourced labour force). 
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Challenges in building SRI model portfolios

One of the challenges associated with building SRI portfolios is that investments are selected, at least partly, on 
qualitative factors (whether a company is deemed to be suitably socially responsible), as well as more quantitative 
factors (whether a company also has prospects of delivering a strong financial return). 

The dilemma is, the more companies that are excluded from the potential investment universe, the less the number 
of eligible companies that remain. This limits diversification benefits, increases concentration risk and results in less 
reliable final portfolios. 

The second challenge when providing a model SRI solution, is to clearly state the criteria being used to construct 
the underlying investment portfolios. As individual investors will never unanimously agree on whether certain 
companies engage in practices that are sufficiently socially responsible, it is important we educate all investors 
about the specific company selection criteria that is implemented in these solutions. 
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Our approach is to build robust portfolios that 
accommodate as many responsible investing 
preferences as possible, without compromising 
philosophy.

Due to the degree of subjectivity surrounding the 
merits of different SRI strategies, we do not attempt to 
satisfy the highest possible SRI objectives of all potential 
investors. To do so would require the adoption of the 
most restrictive investment criteria possible which, in 
turn, would limit our ability to build and deliver robust 
investment portfolios from the allowable universe. 

Instead, we seek funds that place an emphasis on 
supporting higher levels of social and environmental 
responsibility, whilst remaining faithful to the prized 
investment attributes at the core of our investment 
philosophy — favouring low cost, widely diversified  
and non-speculative investments.

Once we have funds that are deemed to be 
representative of their chosen asset class, charging 
a reasonable fee (i.e. in the lowest quartile amongst 
the peer group), and that adopt a systematic non 
forecasting approach, we then build investment 
portfolios from the eligible components.

This approach has evolved in recent years as attractive 
new products have increasingly become available to us, 
and we expect it will continue to evolve going forwards. 
From April 2021 however, we are proud to have 
been able to build portfolios with the characteristics 
described on the following pages.

Our SRI approach

Our approach is to build 
robust portfolios that 
accommodate as many 
responsible investing 
preferences as possible, 
without compromising 
philosophy. 
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Portfolio characteristics 

We detail how each fund manager implements their own strategy in Appendix 1, however, this section looks at the 
aggregate impact at a portfolio level. 

Using an independent data source1, we are able to compare the funds we have used to broad indices to evaluate 
the reduced environmental impact. This type of reporting is evolving, and not all portfolios are 100% complete, 
especially for fixed income. Even so, it gives a strong indication of the impact that investing into these SRI portfolios 
has relative to buying the entire market.

 
Reduced environmental impact
Almost all selected funds include a focus in reducing or removing exposure to companies that have a high 
environmental impact, in particular those that have carbon and other greenhouse gas emissions. Consideration of a 
company’s water use and waste management policies is also common.

Figure 2 below illustrates the significant reduction in involvement in various fossil fuel extraction and production 
companies. For example, our portfolios have a greater than 75% reduction in exposure to firms that are involved in 
fossil fuels (1.93% vs 8.80%). 

Source: Sustainalytics via Morningstar, Consilium Investment Committee

Figure 2: Illustration of portfolio and index involvement in fossil fuel industries 
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The Appendix 1 on the following page details how each fund manager implements their SRI considerations within 
their own funds.

SRI has been evolving significantly over the last 10 years and our solution has evolved with it. We will continue 
to champion these values with fund managers and in the investment marketplace in general. Our aim is to 
always strive to meet the growing investor demand for robust investment solutions that embrace a nuanced SRI 
investment approach.

Reduced exposure to socially harmful industries
Our SRI portfolios invest in funds that have no indirect 
investments in companies with more than an incidental 
proportion of revenue generated by the production, 
manufacturing or significant sales of: 

•  Controversial weapons (such as anti-personnel 
landmines, cluster munitions, chemical,  
or biological weapons)

•  Nuclear weapons, or of components developed  
or significantly modified for exclusive use in nuclear 
weapons or providing auxiliary services related to 
nuclear weapons

•  Civilian firearms
•  Tobacco 

While the above represent minimum exclusions, most 
funds within our portfolios also take into account 
additional factors when considering their investments. 

Figure 3: Illustration of portfolio and index involvement by product 

Source: Sustainalytics via Morningstar, Consilium Investment Committee

Product involvement (asset weighted) 
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Appendix 1: How our chosen SRI funds may make investment decisions

Each fund manager implements subtly different approaches in their SRI funds. The following section looks at each 
fund and their individual SRI approach.

Figure 4 provides an overview matrix of our current exclusions. This shows all funds currently in our SRI portfolios 
and highlights which industries and practices they avoid and/or seek to reduce their exposure to. We then take a 
closer look at exactly how each fund manager implements subtly different approaches in their SRI funds.

Figure 4: Our portfolios’ exclusions matrix

 Means companies involved in this issue are excluded      n/a Means this issue is not present in this asset class      Means this issue has not been excluded
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Harbour manages two funds in our SRI portfolio, the 
Harbour Sustainable NZ Shares Fund and the Harbour 
Corporate Bond Fund.

The Harbour Sustainable NZ Shares Fund is passively 
managed tracking the companies in the S&P/NZX 50 
Portfolio Index, with exclusions to companies that are 
large carbon emitters, as well as companies that are 
exposed to alcohol, gambling, munitions, recreational 
cannabis, adult entertainment, nuclear armaments, 
firearms, child labour and companies with human right 
violations. There are further positive and negative tilts 
to the remaining companies (a total 5% tilt in each 
direction) based on Harbour’s proprietary Corporate 
Behaviour Score.

For the ethical values relating to alcohol, tobacco, 
gambling, recreational cannabis, adult entertainment 
and controversial weapons the fund uses a strict 
zero percent revenue exposure threshold in the 
manufacturing phase of these activities. For tobacco 
and alcohol sales the fund uses a 10% revenue exposure 
threshold and 0% for the other ethical exclusions. The 
zero percent thresholds reflect the intolerance for any 
business exposure to the activities whereas for alcohol 
and tobacco sales the fund uses a materiality threshold 
to recognise where these exposures are not the core 
product/source of revenue (e.g. a supermarket).

For the controversy related exclusions (child labour 
and human rights violations) the fund uses compliance 
with the UN Global Compact as assessed by the fund’s 
external ESG research provider as the investment 
criteria. A ‘fail’ assessment is made where a company 
is implicated in one or more severe controversy cases 
under the UN Global Compact framework that are 
either ongoing or concluded within the last three years.

In terms of large carbon emitters, the fund uses an 
absolute measure of total carbon emissions (scope 
1, 2 and 3) with the threshold set at 1.5m tonnes of 
Co2e. This measure provides comparability between 
companies involved in different industries that emit in 
different ways. The threshold has been set to capture 
the largest absolute emitters in the investment universe 
but also allows companies that materially reduce their 
emissions below the level to be rewarded by qualifying 
for inclusion in the portfolio. Conversely, any company 
that has emissions that rise above the threshold would 
subsequently be excluded.

As at April 2021 the fund excludes four firms for high 
carbon emissions (Genesis Energy, Z Energy, Air New 
Zealand, and Fonterra Shareholders Fund) and one firm 
for gambling (SkyCity Entertainment). These five firms 
represented just over 7% of the index. 

The Harbour Sustainable NZ Shares Fund has a 0.10% 
pa fund management total expense ratio.

The Harbour Corporate Bond Fund is the only fund in 
our portfolios that does not explicitly implement any 
SRI considerations. The asset class however includes 
very few underlying companies involved in undesirable 
industries. 

The Harbour Corporate Bond Fund has a 0.25% pa 
fund management total expense ratio.

Harbour Asset Management
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Dimensional manages three of the funds in our SRI 
portfolios: The Dimensional Australian Sustainability 
Trust, the Dimensional Global Sustainability Trust (NZD), 
and the Dimensional Global Bond Sustainability Trust 
(NZD). All three trusts build on Dimensional’s risk tilted 
investment approach by adding a sustainability overlay. 

Dimensional’s approach to sustainability investing is to 
“Emphasise environmental sustainability while targeting 
higher expected returns”. 

It is focused on the following principles:

• Apply Dimensional’s core equity methodology that 
emphasises the sources of higher expected returns 
while minimising turnover and trading costs.

• This involves tilts towards sources of higher expected 
returns (such as smaller companies, higher relative 
value companies, term risk or credit risk) consistent 
with the rest of the DFA offerings.

• Systematically evaluate company sustainability 
metrics across all major industries.

• Emphasise investment in companies acting in 
more environmentally sound ways than their 
industry counterparts, acknowledging the shared 
responsibility for environmental impact that exists 
among the supply and demand sides of markets. 

• Dimensional applies a sustainability scoring system 
within each industry to emphasise investment in 
companies with higher sustainability scores and 
minimise or exclude investment in companies with 
lower scores. The score is a function of Greenhouse  
Gas Emissions Intensity2, Land Use and Biodiversity, 
Toxic Spills and Releases, Operational Waste and  
Water Management.

• Exclude or underweight companies based on 
other key environmental and social sustainability 
considerations while maintaining broad 
diversification.

• Dimensional funds will exclude or underweight 
top contributors to greenhouse gas emissions and 
companies based on potential emissions from 
reserves. The social screens include Factory Farming, 
Cluster Munitions and Landmines, Nuclear Weapon 
Systems, Tobacco, Companies cited for severe child 
labour controversies, Alcohol, Gambling, Adult 
Entertainment and Personal Firearms. 

Adopting these principles results in portfolios with still 
high levels of diversification as illustrated by figure 
5, and significantly reduced emissions exposure as 
illustrated by figures 6 and 7.

Figure 5: Number of holdings of sustainability and unscreened trusts - 31 December 2020

Dimensional Fund Advisors

Sustainability fund #holdings Unscreened fund #holdings Difference

Dimensional Australian Sustainability Trust: 335 Dimensional Australian Core Trust: 438 -103 (-24%)

Dimensional Global Sustainability Trust: 3,941 Dimensional Global Core Trust: 5,946 -2005 (-34%)

Dimensional Global Bond Sustainability Trust: 463 Dimensional Global Bond Trust: 371 +92 (+25%)

2 Greenhouse Gas Emissions Intensity represents a company’s most recently reported or estimated Scope 1 (direct) + Scope 2 (indirect) greenhouse gas emissions normalized by sales 
in USD (metric tons per USD million sales). Greenhouse gases included are the seven gases mandated by the Kyoto Protocol: carbon dioxide (CO2), methane (CH4), nitrous oxide 
(N2O), hydrofluorocarbons (HFCs), perfluorocarbons (PFCs), sulfur hexafluoride (SF6), and nitrogen trifluoride (NF3). 

Source: Dimensional Fund Advisors
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These charts illustrate emissions intensity (the level of CO2 emissions per unit of sales revenue) is 55% to 93% 
lower for the companies held by the sustainability trust when compared to the relevant benchmark portfolio, 
while potential emissions from reserves, such as coal, oil and gas, have been completely eliminated.

Source: Dimensional Fund Advisors

Potential Emissions From Reserves 

Greenhouse Gas Emissions Intensity

³ Greenhouse Gas Emissions Intensity represents a company’s recently reported or estimated Scope 1 (direct) + Scope 2 (indirect) greenhouse gas emissions in carbon dioxide equivalents 
(CO2e) normalized by sales in USD (metric tons CO2e per USD million sales). Greenhouse gases included are the seven gases mandated by the Kyoto Protocol: carbon dioxide (CO2), 
methane (CH4), nitrous oxide (N2O), hydrofluorocarbons (HFCs), perfluorocarbons (PFCs), sulfur hexafluoride (SF6), and nitrogen trifluoride (NF3). This methodology is subject to 
change with data developments or other findings or events. Potential Emissions from Reserves is a theoretical estimate of carbon dioxide produced if a company’s reported reserves of 
oil, gas, and coal were converted to energy, given estimated carbon and energy densities of the respective reserves. This methodology is subject to change with data developments or 
other findings or events. Certain information incorporated herein has been provided by Institutional Shareholder Services Inc. (“ISS”), and by MSCI ESG Research Inc. (“ESG”). Although 
Dimensional Fund Advisors’ information providers, including without limitation, ESG and its affiliates (the “ESG Parties”), obtain information from sources they consider reliable, none of 
the ESG Parties warrants or guarantees the originality, accuracy, and/or completeness of any data herein. None of the ESG Parties makes any express or implied warranties of any kind, 
and the ESG Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect to any data herein. None of the ESG Parties shall have 
any liability for any errors or omissions in connection with any data herein. Further, without limiting any of the foregoing, in no event shall any of the ESG Parties have any liability for 
any direct, indirect, special, punitive, consequential, or any other damages (including lost profits) even if notified of the possibility of such damages. These Emissions figures are as at the 
date shown and are subject to change. They are non-binding and indicative only. Investors should consider the current PDS in deciding whether to invest in the trusts, or to continue to 
hold their investments in the trusts. Bloomberg Barclays data provided by Bloomberg Finance L.P. MSCI data copyright MSCI 2021, all rights reserved.

Figure 6: Illustration of fund and benchmark emissions exposure3 – 31 December 2020
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For further illustrations of the Dimensional trust’s please view each fund’s latest sustainability reports on 
Dimensional’s public websites at the following links:

Dimensional Australian Sustainability Trust: https://au.dimensional.com/en/-/funds/australia/sustainability-
report/sustainability-report-australian-sustainability-trust.pdf

Dimensional Global Sustainability Trust (NZD): https://au.dimensional.com/en/-/funds/australia/sustainability-
report/sustainability-report-global-sustainability-trust.pdf

Dimensional Global Bond Sustainability Trust (NZD): https://au.dimensional.com/en/-/funds/australia/
sustainability-report/sustainability-report-global-bond-sustainability-trust.pdf

The funds have the following fund management total expense ratio (TER).
Figure 8: Total expense ratio for Dimensional Advisors 

Fund TER

Dimensional Australian Sustainability Trust: 0.28%

Dimensional Global Sustainability Trust: 0.36%

Dimensional Global Bond Sustainability Trust: 0.35%

Figure 7: Illustration of Weight Distribution by Sustainability Score  
(global equities fund as at 31 December 2020)

Source: Dimensional
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Vanguard manages two of the funds in our SRI 
portfolios: Vanguard Ethically Conscious International 
Shares Index Fund and the Vanguard Ethically 
Conscious Global Aggregate Bond Index Fund.  
Both funds are index tracking funds meaning the  
fund’s weightings are determined by a third party  
index provider.

The Vanguard Ethically Conscious International Shares 
Index Fund tracks the FTSE Developed ex Australia 
Choice Index. It offers low-cost access to a broadly 
diversified range of securities that excludes companies 
with significant business activities involving fossil fuels, 
nuclear power, alcohol, tobacco, gambling, weapons, 
adult entertainment and a conduct related screen 
based on severe controversies.

Once FTSE has excluded companies based on the 
prohibited product and conduct screens the remaining 
companies are assigned market capitalisation weights. 
The screened index has 1626 constituents relative 
to 2022 for the unscreened parent index (396 fewer 
companies, a 20% reduction). The screened index has  
a very similar risk profile to the unscreened parent  
index and exhibits broadly the same expected returns 
and volatility. 

The Vanguard Ethically Conscious International Shares 
Index Fund has a 0.20% pa fund management total 
expense ratio.

The Vanguard Ethically Conscious Global Aggregate 
Bond Index Fund tracks the Bloomberg Barclays MSCI 
Global Aggregate SRI Exclusions Float Adjusted Index. 

In constructing the Index, using MSCI research, 
Bloomberg Barclays (the Index provider) excludes the 
securities of issuers that engage in activities in, and/
or derive revenue (above a threshold specified by the 
Index provider) from, fossil fuels, nuclear power, alcohol, 
tobacco, gambling, weapons and adult entertainment. 

This index methodology also excludes the securities that 
have a controversy score above a threshold specified by 
MSCI. Where MSCI has insufficient or no data available 
to adequately assess a particular security relative to the 
ethically conscious criteria of the Index, these securities 
may not be excluded.

Investors should be aware that the index methodology 
only screens the securities of issuers that are researched 
by MSCI. The screening process does not review 
government securities, and certain securitised assets 
and company structures, particularly government 
related corporations and non-listed companies. 
Accordingly, securities issued by non-screened entities 
may also be contained in the Index that is tracked by 
the Fund.

The investments in the Fund are predominantly rated 
BBB- or higher by Standard & Poor’s or equivalent 
ratings agency. The Fund is hedged to New Zealand 
dollars so the value of the Fund is relatively unaffected 
by currency fluctuations.

The risk profile of this index is close to that of the 
Bloomberg Barclays Global Aggregate Bond Index 
which is commonly used as a broad market index for 
international fixed interest. As the screens are only 
on corporate bonds the fund holds slightly more 
government treasuries than this index (as at  
31 December 2020 the fund held 54.0% relative to 
52.6% for Vanguards unscreened fund). This is also 
means a slightly higher credit rating on average than  
its unscreened equivalent as illustrated in figure 9 on 
the following page.

Vanguard
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Figure 9: Comparison of Vanguard bond fund’s credit rating exposure breakdown

Source: Vanguard. Unscreened alternative is Vanguards Global Aggregate Bond Index (Hedged) ETF (VBND)

The Ethically Conscious screens do not have a significant impact on the fund’s duration profile compared to its 
unscreened equivalent as illustrated in figure 10 below. Both have an effective duration of 7.5 years.

Figure 10: Comparison of Vanguard bond fund’s maturity exposure breakdown

Source: Vanguard. Unscreened alternative is Vanguards Global Aggregate Bond Index (Hedged) ETF (VBND)

As at April 2021, the fund holds 4,700+ bonds across 1,300+ issuers from 48 developed and emerging nations.

The Vanguard Ethically Conscious Global Aggregate Bond Index Fund has a 0.28% pa fund management total 
expense ratio.
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iShares manages the emerging markets fund in our SRI 
portfolios: the iShares MSCI EM SRI UCITS ETF. Similar 
to the Vanguard funds, this fund is an index tracker 
seeking to replicate the returns of the MSCI EM SRI 
Select Reduced Fossil Fuel Index.

The MSCI Emerging Markets SRI Select Reduced Fossil 
Fuels Index is based on the MSCI Emerging Markets 
Index, its parent index, and includes large and mid-cap 
securities across 27 Emerging Markets countries. The 
index is designed for investors seeking a diversified 
SRI benchmark comprised of companies with strong 
sustainability profiles while avoiding companies 
incompatible with values screen or having exposure to 
fossil fuels through extraction and production activities, 
power generation activities or reserves ownership. 
Constituent selection is based on research provided by 
MSCI ESG Research. 

MSCI SRI Select Reduced Fossil Fuels Indices are 
constructed by applying a combination of values 
and climate change based exclusions and a Best-in-
Class selection process. The securities of companies 
incompatible with values and climate change based 
screens are ineligible to be included in the index. 
Additionally, securities that are not existing constituents 
of the index must have, and maintain, an MSCI ESG 
Rating above BBB and the MSCI ESG Controversies 
score above 3 to be eligible. 

The Index is float-adjusted market capitalisation 
weighted and a 5% capping is applied on issuer weights 
in the index. 

For more information please visit the index provider’s 
website https://www.msci.com/index-methodology and 
search for the keyword ‘fossil’.

The outcome is a relatively more concentrated portfolio 
( just 178 companies compared to the 1300+ in the 
unconstrained parent index), but with very strong  
ESG characteristics.

This fund is an ETF (the only one in the portfolios) and 
therefore has some important attributes attached to 
it. The first is the higher trading costs. The fund is a 
USD denominated fund listed on the London Stock 
Exchange. This means when this fund is traded it 
will incur brokerage of 0.40% (with a minimum fee 
of USD 50). It is recommended that small orders be 
placed through the pooled orders functionality to help 
reach this minimum brokerage amount. As the fund 
is denominated in foreign currency there will also be 
a foreign exchange fee applied when purchasing the 
required US dollars. The fee is a proportion of the 
amount converted and for the NZD/USD pair the fee 
is 50 PIPs. A PIP is a percentage in point which is the 
smallest price change that a given exchange rate can 
make, in this case $0.0001. For example, to sell $10,000 
NZD and purchase USD at an exchange rate of 0.72 
USD/NZD, you will pay approximately $69 NZD in fees.

The final point to consider in buying and selling an 
ETF is that the value of the ETF is decided by market 
participants rather than an administrator. This can mean 
that during periods of high volatility the valuation price 
used may deviate from the net asset value of the fund. 
This is predominantly due to timing differences in the 
valuation of the underlying companies (which happens 
at the end of each trading session for each individual 
nation), and the last trade that occurs on the exchange 
in London. Over the long term these fluctuations cancel 
out and the performance of the underlying companies 
drives the ETFs returns.

iShares



Disclaimer 

The material contained in this report has been prepared based upon information that Consilium NZ Limited believes to be reliable but may be 
subject to typographical or other errors. Consilium has taken every care in preparing this information, which is for client education purposes 
only. Although the data has been sourced from publicly available information and/or provided by the investment managers, we are not able to 
guarantee its accuracy. Past performance, whether actual or simulated, is no guarantee of future performance. This document does not disclose 
all the risks of any transaction type described herein, and the recipient should understand any terms including relevant risk factors and any legal, 
tax and accounting considerations applicable to them.
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