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On 11 February 2020 the world was 
introduced to a new name, which, over 
the following weeks, came to dominate 
global news cycles. That name was 
COVID-19.

Such has been the significance of 
COVID-19, there is unlikely to be a single 
reader of this newsletter who isn’t aware 
of what it is, where it came from, and at 
least has a broad understanding of the 
kind of impact it has had on investment 
markets.

For a detailed review of the asset class 
performances for the first three months 
of the year, see the below article - key 
market movements for the quarter.

But, first, we’d like to give you some 
context. Not just in relation to the asset 
class returns information you will see 
there, but also in relation to what this 
might mean as we sit here today and 
ponder the weeks and months ahead.

As we attempt to shed some light on this 
extraordinary period, we have framed 
this by addressing a few of the common 
questions we have been asked:

Why did investment markets react so 
severely in February and March?

COVID-19 is what economists call a 
‘black swan’ event; something so rare and 
unlikely that most people have no way to 
adequately anticipate it.

Markets also struggle with such events, 
as they can quickly affect the outlook 
for companies and industries in ways 
that were never considered in previous 
earnings forecasts.  This is a key point, 
because expectations about future 
company earnings play an important role 
in how most shares are valued on any 
given day.

In February and March, while many 
countries, including New Zealand, were 
implementing physical containment 
measures aimed at limiting and, hopefully, 
eradicating the virus, the markets were 
frantically trying to assess the likely 
economic impact.

The world economy, which had formerly 
been travelling along quite nicely at 
just below open road speeds, had 
unceremoniously had the handbrake 

applied. With many companies’ earnings 
outlooks being slashed virtually overnight 
and facing a heightened risk of insolvency, 
global share markets experienced their 
fastest simultaneous sell-off in history.

In just 33 days from 19 February to 23 
March, the S&P Global Broad Market 
Index (covering over 11,000 companies 
spread across 25 developed and 25 
emerging markets) fell -34.4%. Over the 
same period, the main US share market 
index (the S&P 500 Index) fell -33.9% and 
our own NZX 50 price index fell -30.1%. 
The speed and severity of the decline has 
not been matched in living memory.

What has been happening in 
portfolios?

With the extreme market conditions 
in February and March, it was a highly 
challenging time for all assets, and 
particularly higher risk assets. Regardless 
of the portfolio risk level, returns were 
negative for the quarter, and the size of 
the decline was larger for portfolios which 
included higher exposures to growth 
assets (i.e. shares).

Diversification means most investors are 
not solely exposed to equity markets and 
instead hold some blend of bond and 
share investments in their portfolios. With 
higher quality bond markets generally 
holding up well, this helped soften the 
impact on portfolios that had allocations 
to these assets, while a weaker New 
Zealand dollar also provided some 
useful cushioning effects. But, overall, 
the negative returns from share markets 
were too widespread and significant for 

The world reacts to COVID-19

portfolios not to have been adversely 
affected.

Towards the end of the quarter we did 
see global equity markets recover some 
lost ground, but it remains too early to 
know whether this is a temporary respite, 
or the start of a more permanent trend. 

What can we expect from here?

What has made the current market so 
demanding is that the world has never 
experienced an event quite like this. 
Nothing since the Great Depression 
(1929 to the late 1930s) has had such 
a widespread impact and created such 
uncertainty.

However, in today’s crisis, we have almost 
100 years of additional accumulated 
market and economic experience to call 
on, as we seek a sustainable solution. And, 
in response to the unique nature of the 
COVID-19 pandemic, there has never 
before been such a flood of scientific and 
government support.

Central banks that could still cut interest 
rates cut them hard in March. New 
Zealand dropped its Overnight Cash Rate 
from 0.75% to 0.25% on 16 March, with 
comparable interest rate adjustments 
made in Australia, USA and the UK.

In addition, many governments also 
announced quite extraordinary levels of 
financial support, primarily to businesses. 
The New Zealand government delivered 
an initial stimulus package equivalent to 
at least 6.3% of GDP. This was backed 
up by the Reserve Bank of New Zealand 
announcing an additional $30 billion 



The world reacts to COVID-19

government bond repurchase plan, to 
provide additional liquidity support to the 
economy and to help restore order to 
the local bond market. Across the world, 
we have seen a host of similar support 
packages being announced.

The aim of these global stimulus packages 
is to help businesses and employees 
survive through this immediate period 
of uncertainty, until each economy 
can, hopefully, emerge intact out the 
other side, to commence some form of 
sustainable recovery.

There are various pathways a recovery 
could take. At the two extremes are a 
prolonged recession or a swift recovery. 
However, the more likely scenario lies 
somewhere in between. Governments 
have already displayed a willingness to 
underwrite a recovery at seemingly 
any cost to hopefully avert a prolonged 
recession, yet the significant business 
disruption and job losses that have already 
occurred are unlikely to be repaired 
quickly.

Whatever shape the recovery ultimately 
takes, the performance of the share 
market will be a leading indicator. In other 
words, share markets will be very likely 
to have commenced their rebound well 
before any improvement in medical or 
economic data is evident.

This perhaps explains what we have 
witnessed more recently. From the 
lows on 23 March, when global markets 
had been in a state of near freefall, they 
unexpectedly began to rise quite strongly. 
In the month from 23 March to 24 April, 
the S&P Global Broad Market Index 
rebounded +23.0%. Likewise, the S&P 
500 Index bounced back +26.8% and 
our own NZX 50 price index delivered 
+22.6%.

It is far too early to say that 23 March was 
‘the bottom’ and that the market recovery 
is now assured, but it is a strong signal 
that investors are eager to look past the 
ongoing and still unresolved problems of 
COVID-19, towards a more promising 
future.

What should I do?

It may not be easy but given the 
unprecedented nature of this event and 
the emotive news headlines surrounding 
it, we need to try and compartmentalise 
information into three separate buckets.

In the first one, gently place all the horrible 
medical statistics. Label that bucket “the 
human impact of COVID-19”.

Then put all the awful economic news, 
company closures and corporate earnings 
write-downs in another bucket. Label it 
“reasons share markets have already gone 
down”.

Finally, in the last bucket, put shares. Label 
that bucket “leading indicator”.

Memorise that final label, so that when 
share markets do turn increasingly 
positive, you remember they are hinting 
at what the economy will do in the future, 
not what it has already done.

Remember also that while no one can 
predict the precise day it might happen, 
the share markets will very likely tell us 
life is going to get better, well before we 
actually feel and see those improvements 
in the world around us.

Now more than ever, we need to simplify 
our approach. We need to focus on things 
we can control and to firmly embrace the 
actions and behaviours that, over time, are 
more likely to deliver the best results. In 
the same vein, we also need to steer clear 
of obvious pitfalls.

Emotional reactions to markets – whether 
its euphoria during a rally or anxiety 
during a correction – are often extremely 
damaging to long term investment success. 
It’s easy to commit to a strategy when the 
markets are up. It’s much harder to stick to 
that strategy when your portfolio is falling 
and your job, and health, may suddenly 
look less secure. However, you won’t 
be able to reap the rewards of long term 
investing if you are unable to take the bad 
days along with the good.

So, if you have a long term investment 
plan in place and if your goals, objectives 
and circumstances haven’t changed, then 
the best thing you can do is not to panic.

Talk to your adviser if you need to update 
your information or your situation has 
changed but otherwise your adviser 
will be in contact with you if any action 
needs to be taken to keep you on track to 
achieve your long term goals.

If you are still experiencing anxiety, turn 
off the news, stay off social media, and 
make some plans to do something fun to 
celebrate the day we are all released from 
our bubbles.

Now more than ever, 
we need to simplify our 
approach. We need to 
focus on things we can 
control and to firmly 
embrace the actions and 
behaviours that, over time, 
are more likely to deliver 
the best results.



Key Market Movements 

In stark contrast to most of the past decade, the 
first few months of 2020 delivered an unparalleled 
increase in market volatility. A thawing of hostile 
US-China trade relations and the realisation of the 
long awaited British exit from the European Union in 
January were quickly forgotten with the emergence 
and spread COVID-19.

The outbreak of the novel coronavirus in China 
initially impacted the global economy by disrupting 
supply chains. This quickly morphed into a global 
pandemic, causing fatalities worldwide and forcing 
many governments to impose strict limitations on 
public movements, in an effort to limit the spread of 
the virus. This, in turn, caused many firms to reduce 
or cease production, exacerbating the supply shock. 
It caused a spike in unemployment, which curbed 
aggregate consumer expenditure. This compounded 
the economic stress by adding a demand shock. 
With future sales now uncertain, many firms paused 
investment plans, preferring instead to bed down 
capital in an attempt to ride out the pandemic. The 
net impact – although yet to be fully quantified – will 
be a significant temporary reduction in economic 
output and a sharp rise in unemployment. In 
economic terms, the global economy has unofficially 
fallen into a recession.

With expectations for economic output in the 
immediate future being significantly reduced, today's 
value of a share in a company’s future earnings was 
rapidly and significantly discounted. No nation or 
industry was spared, and every single one of the 
major equity indices posted double digit declines 
(refer to table 1 below). From the market high on 19 
February, the MSCI World Index declined by -33% 
by the end of 23 March. This was the fastest decline 
in excess of -20% in history. Historically, declines 
of this magnitude have played out over months or 
even years, yet this peak to trough move came in a 
staggering 23 trading days.

This unprecedented event was met with 
unprecedented emergency government support. 
Central banks counterattacked with a twin assault of 
highly accommodating monetary policy (lower interest 
rates) and breath-taking fiscal support allowing money 
to be pumped into struggling households and ailing 
firms. These initiatives will hopefully help keep many 
companies in business and serve as a springboard 
to recovery once current business restrictions are 
removed. The most notable bailout plan was the 
US$2.2 trillion emergency relief bill passed by the 
US senate on 25 March. With this record stimulus 
(along with many other relief packages worldwide), 
the market began to rapidly price in a decreasing 
likelihood of some of the more frightening economic 
scenarios. Since the low on 23 March, markets have 
rallied strongly and the MSCI World Index recovered 
+14.5% to 31 March to close out a -20.0% quarter. 
This recovery has continued into April and the return 
has been a further +7.3% to the 24th.


-20.9%

INTERNATIONAL SHARES  
No developed nation in the index was immune from the economic fallout 
initiated by COVID-19 and quarterly declines of double digits were almost 
universal. In local currency terms, the US’s S&P 500 lost -19.6%, MSCI 
Europe ex UK fell -20.9%, MSCI Japan dropped -17.2% and the UK’s 
FTSE 100 shed -23.8%.
The worst hit sector was energy. In a recessionary environment, demand 
for oil will typically reduce as consumption falls, which generally diminishes 
the value of firms in this industry. To compound matters, negotiations 
between OPEC (the Organization of the Petroleum Exporting Countries) 
and Russia over proposed production cuts to stabilise the price of oil, failed. 
These events contributed to stock market trading curbs (or circuit breakers) 
being triggered several times, whereby prices had fallen so significantly that 
all trading was suspended for 15 minutes in an attempt to allow market 
participants to regain composure and aid in rational decision making.
Other industries more sensitive to economic growth, such as industrials, 
materials and financials, were also hit hard, while defensive sectors like 
healthcare, utilities and consumer staples were (relatively) more resilient. 
Technology firms that might benefit from modified living/working 
arrangements had more subdued losses as well.
Generally, energy, industrials and materials firms are held in higher than 
market weights in strategies that employ a value tilt, and due to the 
unique nature of this event, firms in these industries tended to perform 
worse than the broader share market average. Small company shares also 
underperformed large company shares, with the risk of failure generally 
being amplified for smaller companies.
As is often the case in periods of market upheaval, investment flowed 
out of New Zealand as foreign investors sought the safety of cash. This 
reduced demand for New Zealand assets led to a significant weakening 
in our dollar, especially against other developed nation currencies such as 
the US dollar, the Japanese yen and the euro. This helped to dampen the 
losses on holdings of unhedged foreign assets.
In New Zealand dollar terms, the MSCI World ex Australia Index had 
a quarterly return of -20.9% on a hedged basis and -10.6% unhedged. 
On an unhedged basis this index has delivered a slender gain for the last 
12 months, while the 10 year returns still comfortably exceed 8% p.a. 
whether hedged or unhedged.
Source: MSCI World ex-Australia Index (net div.)

 (hedged  
to NZD) 
-10.6% 

(unhedged)

 EMERGING MARKETS SHARES  
Emerging markets fell heavily with the rest of the world as the economic 
impact of COVID-19 was priced in. The relative strength of the US dollar 
also served as a headwind to these economies which often have US dollar 
debt outstanding, and the index fell -19.0% in local currency terms for the 
quarter.
Given that COVID-19 originated in China, it might be reasonable to 
expect this nation to be among the poorest performers for the quarter. 
However, this was far from the case, with MSCI China down only 
-10.3%. This relatively smaller decline was in part due to China’s further 
progression in managing and recovering from COVID-19. Reported new 
cases of the virus have tailed off considerably and large parts of their 
economy are through lockdown restrictions and getting back to work. 
The relatively better performance of the Chinese market was also helped 
by the two largest names in the index. Alibaba and Tencent are engaged 
in internet related services and telecommunications, which have been 
significantly less disrupted through the crisis, and together represent over 
30% of the index.
South Korea and Taiwan both declined ‘just’ -18.3%, with both indices 
holding higher than average exposures to the technology sector. 
Conversely, Latin American commodity exporting nations such as Brazil 
(-35.8%) and Colombia (-37.7%) struggled the most.
In New Zealand dollar terms, the MSCI Emerging Markets Index produced 
a quarterly return of -13.8% for a -5.7% return over the last 12 months.
Source: MSCI Emerging Markets Index (gross div.)

-13.8%




-14.5%

NEW ZEALAND SHARES  
New Zealand shares were not spared in this environment. 
One of our major exports is tourism and with our borders now 
closed, and potentially remaining closed for a significant period 
of time, firms like Air New Zealand (-71%) and Auckland Airport 
(-43%) suffered considerably. In contrast to this, our domestic 
market is comprised of a larger than average representation of 
defensive industries such as utilities (-17%), healthcare (-0.3%) and 
consumer staples (+7%). Regardless of the economic cycle, New 
Zealanders will continue to buy power, healthcare and food and 
these industries performed relatively well. Real estate companies 
(-20%) struggled as the global slowdown is expected to have an 
adverse effect on commercial and residential property markets.
Overall, the S&P/NZX 50 Index declined -14.5% for the quarter, 
but due to the impressive three quarters that preceded this one, 
remains positive over the last 12 months, and longer.
Source: S&P/NZX 50 Index (gross with imputation credits)


-24.0%

AUSTRALIAN SHARES  
Our neighbours across the Tasman did not fare as well as the New 
Zealand market, and Australian returns were amongst the lowest 
in developed markets. The Australian share market is dominated 
by financials and materials firms which are typically more sensitive 
to economic growth. The S&P/ASX 200 declined -23.1% in 
Australian dollar terms as, among the larger firms, only a couple of 
healthcare companies and the two large grocery stores were able 
to manage flat or small positive returns.
Energy companies, gambling firms and flagship airline Qantas 
were among the largest losers, while the performance of small 
capitalisation firms generally lagged large capitalisation firms.
Returns to New Zealand investors were further eroded by a 
relatively weak Australian dollar over the quarter, as the NZD/
AUD foreign exchange rate flirted with parity during March.
Source: S&P/ASX 200 Index (total return)

�
+2.2%

INTERNATIONAL FIXED INTEREST  
Faced with a global health emergency and economic crisis, fixed 
income market behaviour paralleled the global financial crisis in the 
late 2000s, with issuer credit quality being placed firmly under the 
microscope. High quality bonds such as those issued by central 
governments were sought after, as many market participants 
looked to shelter in safer assets. This generally pushed higher 
quality bond yields down, and their prices up.
Conversely, lower quality bonds suffered declines as the market 
priced in an increasing risk of default on their future interest 
obligations. Generally, the lower the credit quality of the bond, the 
worse the returns. For investors who had been moving down the 
credit spectrum to chase higher yields as interest rates declined, 
this unfortunately revealed the higher risk they had been exposing 
themselves to.
As the crisis evolved, bond market liquidity started to dry up, 
particularly for lower quality bonds. This meant forced sellers (i.e. 
investors requiring liquidity) had to accept lower and lower bid 
prices in order to exit their positions. This, in turn, began to put 
selling pressure on higher quality bonds as some investors also 
sought to raise cash wherever they could. This led to a partial 
reversal of the earlier gains on government bonds, although yields 
still ended the quarter significantly lower than they had been three 
months earlier. The US 10 year treasury started the quarter with a 
yield of 1.92% and, at one point in March, touched 0.32% before 
finishing the month at 0.68%. To put this in perspective, until 
February 2020 the yield on this instrument had varied by less than 
2% since late 2011, yet it varied by 1.60% in the quarter alone. 
The story was universal with European, British and Japanese 
government bonds all witnessing similar yield compressions and 
volatility.

Part of the roll out of central government relief packages included 
significant reductions in central bank interest rates. This will reduce 
the cost of borrowing and will help companies needing to take on 
new debt in order to navigate the economic challenges ahead. The 
second aspect of the significant monetary stimulus packages was 
the restarting of bond buying programs (also known as quantitative 
easing) where central banks act as large buyers of securities in the 
bond market. This helps restore liquidity to these markets and to 
support businesses looking to issue new debt. Early signs were 
positive as March saw a record issuance of new investment grade 
bonds in the US as corporates sought to recapitalise.
In aggregate, higher quality sovereign bonds outperformed 
corporate bonds, and longer duration bonds outperformed 
shorter duration bonds. The FTSE World Government Bond 
Index 1-5 Years (hedged to NZD) posted a +2.2% quarter to 
take its 12 month return to +4.4%, while the broader Bloomberg 
Barclays Global Aggregate Bond Index (hedged to NZD) returned 
+1.4% for the quarter and +6.0% for the last 12 months.
Source: FTSE World Government Bond Index 1-5 Years (hedged to 
NZD)

�
+1.3%

NEW ZEALAND FIXED INTEREST  
The New Zealand fixed interest market followed the same general 
trends as the global market. Government bonds were sought 
after, and lower quality corporate bonds declined in value. The 
Reserve Bank of New Zealand slashed the Official Cash Rate to an 
all time low of 0.25% on 16 March and announced a Large Scale 
Asset Purchases (“LSAP”) programme on 23 March. The LSAP 
is the biggest to ever be rolled out in New Zealand. It includes 
a commitment to purchase up to $30 billion of New Zealand 
government bonds in the secondary market over the next 12 
months, across a range of maturities.
Overall, the S&P/NZX A-Grade Corporate Bond Index advanced 
+1.3% for the quarter and +4.2% over the last 12 months, while 
the longer duration S&P/NZX NZ Government Bond Index rose 
by +3.5% for the quarter and +5.3% for the last 12 months.

Source: S&P/NZX A Grade Corporate Bond Index

Unless otherwise specified, all returns are expressed in NZD.  We assume Australian shares and emerging market shares are invested on an unhedged basis, and therefore returns from 
these asset classes are susceptible to movement in the value of the NZD.  Index returns are before all costs and tax.  Returns are annualised for time periods greater than one year.

Key Market Movements

Table 1: Asset class returns to 31 March 2020

Asset Class Index Name 
3 

months 
1 

year 
3 

years 
5 

years 
10 

years 

New Zealand 
shares 

S&P/NZX 50 Index,  
(gross with imputation 
credits) 

-14.5% 0.4% 11.9% 12.2% 13.0% 

Australian 
shares 

S&P/ASX 200 Index  
(total return) 

-24.0%  -15.4%  -2.4%  1.6% 2.6% 

International 
shares 

MSCI World ex Australia  
Index (net div., hedged to 
NZD) 

-20.9% -10.9% 1.9% 4.2% 8.7% 

MSCI World ex Australia  
Index (net div.) 

-10.6% 2.7% 7.8% 8.2% 8.6% 

Emerging 
markets 
shares 

MSCI Emerging Markets  
Index (gross div.) 

-13.8% -5.7% 4.2% 4.6% 2.8% 

New Zealand 
 

S&P/NZX A-Grade  
Corporate Bond Index 

1.3% 4.2% 5.0% 4.9% 5.7% 

International 
 

FTSE World Government 
Bond Index 1-5 Years 
(hedged to NZD) 

2.2%  4.4% 3.0%  3.1% 3.8% 

New Zealand 
cash 

New Zealand One-Month  
Bank Bill Yields Index 

0.2% 1.3% 1.7% 2.0% 2.5% 



The wisdom of an emergency fund

CNBC ran a story 
November last year, and 
unless you are a super-fan 
you probably didn’t see it 
or notice it. The headline 
read, “Warren Buffett 
has $128 billion in cash 
to burn and analysts can’t 
figure out why he isn’t 
spending it”1.

As an astute businessman and renowned 
investor, Buffett clearly knows the value 
of holding cash, or an emergency fund. 
In his insurance business (Berkshire 
Hathaway), a cash fund reduces the risk 
that the company may be overly exposed 
to a negative event. As an investor, he 
also holds on to cash in bull (expensive) 
markets to be able to take advantage of 
bear (cheap) markets when they eventually 
emerge.

Back in 2013, Buffett spoke at the 
University of Maryland and we’re lucky 
enough that business school professor 
David Kass, took some notes. As part of 
his speech, Buffett gave his opinion on 
the wisdom of holding cash, commenting 
that Berkshire Hathaway, "always has $20 
billion or more in cash. It sounds crazy, 
never need anything like it, but some day 
in the next 100 years when the world 
stops again, we will be ready. There will 
be some incident, it could be tomorrow. 
At that time, you need cash. Cash at that 
time is like oxygen. When you don't need 
it, you don't notice it. When you do need 
it, it's the only thing you need"2.

The above quote sounds prophetic. There 
will be “some incident” when “the world 
stops again”. Having nearly 80 years of 
investing experience (Buffett is currently 
89 and bought his first shares when he 
was 11 years old) teaches you something.

Although Buffett is a billionaire, this is 
advice that each of us can learn from. 
Anyone who is working and dependent 
upon that income to meet monthly 
expenses, should always have some cash 
set aside for emergencies.

For many New Zealand households 
currently facing increased employment 
uncertainty, the COVID-19 situation might 
very well be one such emergency.

However, it’s our experience that many 
working Kiwis don’t have an emergency 
fund. For some, they simply don’t have 
the capacity. However, for those investors 
that are fortunate enough to be fully 
employed, there’s never been a better 
time to create one.

Without the ability to frequent restaurants 
or spend on entertainment and travel, the 
current lockdown may offer a moment in 
time to save some extra cash. It could be 
tempting to have a big spend-up when the 
restrictions lift. However, it might also be 
the perfect time to create the emergency 
fund that you have always intended to set 
up, but never quite got around to.

As a guide, an emergency fund should be 
large enough to cover your non-negotiable 
household expenses for three to six months. 
If you strip away the unnecessary extras 
and are left with only the essential purchases 
such as food, petrol, mortgage, insurance, 
rates, power, etc, how much do you 
spend every month? Take that amount and 
multiply by three to calculate what would 
initially constitute a reasonable target 
amount to hold in an emergency fund.

Put the money into an account at your 
bank titled “Emergency” and make an 
agreement with yourself and with your 
partner that this money is not for spending 
on anything but an emergency.

Well known US author, adviser and radio 
host Dave Ramsey said, “Your emergency 
fund is not an investment, it’s insurance 
with one purpose – to protect you and 
your family”3.

So, when should I use my emergency 
fund?

The rules are simple. If an unexpected 
expense arises which is urgent, cannot 
be met out of your normal household 
account, and cannot be avoided, that is the 
time to tap into an emergency fund.

For most of us, setting up an emergency 
fund can’t be done overnight.  But, if we 
think carefully about our spending and 
savings habits, we can probably put away a 
little each month and slowly work towards 
building up a cash fund that will be there 
when we need it most. 

If your situation allows, then now is the 
time to start. “Because you never know 
when the day before is the day before… 
prepare for tomorrow”4. 

1 https://www.cnbc.com/2019/11/04/warren-buffett-has-128-billion-in-cash-to-burn.html
2 https://www.brainyquote.com/quotes/warren_buffett_413419
3 Dave’s Daily Tip, DaveRamsey.com
4 https://orderyourlife.com/blogs/blog/plan-prepare-prevail-61-quotes-about-expecting-the-unexpected



Disclaimer

Information contained in this newsletter does not constitute personalised financial advice 
because it does not take into account your individual circumstances or objectives. You 
should carefully consider whether the Synergy investment portfolios are appropriate for 
you, read the applicable offer documentation, and seek appropriate professional advice 
before making any investment decision. 

The information in this newsletter is of a general nature only. Investors should be 
aware that the future performance of the Synergy investment portfolios may differ from 
historic performance. Details are correct as at the date of preparation and are subject to 
change. The investment objectives and strategies of the Synergy investment portfolios 
may change in the future. 

While every care has been taken in its preparation, Consilium NZ Limited (‘Consilium’) 
makes no representation or warranty as to the accuracy or completeness of the 
information in this newsletter and does not accept any liability for reliance on it. 

The capital value, performance, principal, and returns of the Synergy investment 
portfolios are not guaranteed or secured in any way by Consilium, or any other person. 
Investments in the Synergy investment portfolios do not represent deposits or other 
liabilities of Consilium and are subject to investment risk, including possible loss of 
income and principal invested. 

Contact us
info@synergyinvestments.co.nz 
www.synergyinvestments.co.nz

Christchurch 
209 Cambridge Terrace 
PO Box 1106 
Christchurch 8140

Auckland 
60 College Hill 
Freeman’s Bay 
Auckland 1011


