Hybrids:

Monthly Update - July 2019

Month: Jul-19 Trading days: 23 Period ending: Wednesday, 31 July 2019

Snapshot by Category

Trades Value
Australian Segment Bond Segment Number listed Market Cap Sb Total (#) Trades per day (#) Volume (#) Sm
Convertible Preference Shares and Capital Notes 40 39.6 32,386 1,408 6,689,993 695.4
Convertible Bonds 0.9 1,044 45 636,881 13.2
Hybrid Securities 3.9 2,094 91 445,467 42.7
Total 51 44.33 35,524 1,545 7,772,341 751.4

Recent Listings

Interest Rate / Distribution
Entity ASX Code Size ($m) Type Listing Date Issue Price Maturity / Conv / Reset Dividend Payable Last Price
Macquarie Group Limited MQGPD 905.5 Convertible Preference Share 28-Mar-2019 $100.00 10-Sep-2026 n/a $108.00
National Australia Bank Limited NABPF 1,874.1 Convertible Preference Share 21-Mar-2019 $100.00 17-Jun-2026 n/a $106.58
Westpac Banking Corporation WBCPI 1,423.1 Convertible Preference Share 19-Dec-2018 $100.00 31-Jul-2024 n/a $104.70
Commonwealth Bank of Australia CBAPH 1,590.0 Convertible Preference Share 18-Dec-2018 $100.00 26-Apr-2024 n/a $104.80
CVC Limited CVCG 60.0 Convertible Bonds 25-Jun-2018 $100.00 22-Jun-2023 Quarterly $100.80
Macquarie Group Limited MQGPC 1,000.0 Convertible Preference Share 08-Jun-2018 $100.00 16-Dec-2024 n/a $107.60
Commonwealth Bank of Australia CBAPG 1,365.0 Convertible Preference Share 09-Apr-2018 $100.00 15-Apr-2025 n/a $103.65
Westpac Banking Corporation WBCPH 1,690.3 Convertible Preference Share 14-Mar-2018 $100.00 22-Sep-2025 n/a $102.21
Bendigo and Adelaide Bank Limited BENPG 321.6 Convertible Preference Share 14-Dec-2017 $100.00 13-Jun-2024 n/a $104.83
Bank of Queensland Limited BOQPE 350.0 Convertible Preference Share 29-Dec-2017 $100.00 15-Aug-2024 n/a $104.41
*BBSW = Bank Bill Swap Rate
* As of the date of this report this security has not traded, the Last Price reflects the Issue Price
Most Actively Traded Securities by Value
ASX Code  Security Type Value ($) %Value Volume %Volume
CBAPD Convertible Pref 69,786,814 9.29% 692,003 8.90%
NABPF Convertible Pret 40,609,057 5.40% 381,425 4.91%
WBCPH Convertible Pref 30,405,854 4.05% 296,774 3.82%
CBAPF Convertible Pref 29,700,069 3.95% 284,687 3.66%
NABPB Convertible Pret 28,601,580 3.81% 279,337 3.59%
Total Top 5 199,103,375.03 26.50% 1,934,226 24.89%
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Hybrids:
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Performance and Trading Activity Breakdown by Category

Convertible Preference Shares and Capital

Last 12 months

Notes % change Jul-19 % change
Market Cap ($b) 37.2 39.5 6.2% 39.6 0.1%
Number listed (actual) 41 42 2.4% 40 -4.8%
Month trades 29,466 26,419 -10.3% 32,386 22.6%
Month value (Sm) 585.1 531.2 -9.2% 695.4 30.9%

Last 12 months

Convertible Bonds % change Jul-19 % change
Market Cap ($b) 0.9 0.9 1.3% 0.9 -1.6%
Number listed (actual) 10 7 -30.0% 5 -28.6%
Month trades 592 547 -7.6% 1,044 90.9%
Month value (Sm) 8.4 12.3 46.6% 13.2 7.3%

Last 12 months

Hybrid Securities % change Jul-19 % change
Market Cap (Sb) 5.4 4.1 -24.2% 3.9 -4.4%
Number listed (actual) 10 7 -30.0% 6 -14.3%
Month trades 4,594 2,633 -42.7% 2,094 -20.5%
Month value (Sm) 81.8 50.1 -38.8% 42.7 -14.7%

% change

Last 12 months
Jul-19 % change

Market Cap ($b) 43.4 44.5 2.4% 443 -0.4%
Number listed (actual) 61 56 -8.2% 51 -8.9%
Month trades 34,652 29,599 -14.6% 35,524 20.0%
Month value (Sm) 675.3 593.6 -12.1% 751.4 26.6%
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Spotlight on Hybrids:

Monthly Update - July 2019

ASX Profiles Returns

ASX Issuer Description ASX Listed Maturity / Coupon Payment Announced Announced Mkt Cap  Traded Value ($) Traded Volume Number Monthly Last * Year High Year Low Yield to 1 Month 1Year 3 Year 5 Year
Code Date Conv / Frequency Ex Date Payment (Sm)# of Trades Liquidity % maturity Price Price Price Price
Reset Date Return Return Return Return
Convertible Bonds
CAMG Clime Capital Limited Convert Bond 6.25% 30-11-21 Qly Red 08-Dec-17 30-Nov-21 6.25% Quarterly S 2250 $ 511,602.45 502,811 67 2.27% 1.01 1.05 0.98 1.00% 0.80% n/a n/a
CVCG CVC Limited Convert Bond 3-Bbsw+3.75% 22-6-23 Qly Non-Cum Red 25-Jun-18 22-Jun-23 4.95% Quarterly S 60.48 $ 259,617.07 2,579 26 0.43% 100.80 103.00 100.00 -0.69% -0.20% n/a n/a
NSCG Naos Small Cap Opportunities Company Limited Convert Bond 5.50% 31-03-20 Semi Sub Cum Red 24-Dec-14 31-Mar-20 5.50% Semi-Annual S 27.03 $ 631,334.41 6,193 16 2.34% 102.00 102.40 99.20 4.97% 0.79% 1.79% 2.00% n/a
IANG IAG Finance (New Zealand) Limited Convert Bond 3-Bbsw+4.00% Perp Sub Non-Cum Ex Res 12-Jan-05 16-Dec-19 5.84% Quarterly S 559.35 $ 7,555,214.16 74,410 420 1.35% 101.70 104.30 100.52 2.54% 0.32% -1.26% 1.04% -5.79%
NFNG Nufarm Finance (NZ) Limited Convert Bond 6-Bbsw+1.90% Perp Sub Non-Cum Exh Stp 27-Nov-06 15-Oct-67 5.67%  Semi-Annual 04-Oct-19 15-Oct-19  $ 21335 $ 4,246,943.77 50,888 515 1.99% 85.00 88.15 75.00 6.85% 6.78% -2.30% -2.30% 5.87%

Hybrid Securities

AGLHA AGL Energy Limited. Hybrid 3-Bbsw+3.80% 08-06-39 Sub Step T-06-19 05-Apr-12 08-Jun-19 5.66% Quarterly S 658.52 $ - - - 0.00% 101.31 103.70 100.22 0.00% -1.21% -2.12% -6.45%
BENHB Bendigo and Adelaide Bank Limited Hybrid 3-Bbsw+1.00% Perp Sub Cum Red 29-Sep-08 15-Aug-67 2.64% Quarterly 14-Aug-19 30-Aug-19 S 17.64 S 458,717.61 5,512 11 2.60% 83.66 84.00 78.00 2.47% -0.40% 7.26% 24.87% 4.59%
CWNHB Crown Resorts Limited Hybrid 3-Bbsw+4.00% 23-04-75 Sub Cum Red T-07-21 24-Apr-15 23-Jul-21 5.30% Quarterly 05-Sep-19 16-Sep-19 S 646.32 $ 11,873,691.97 115,473 660 1.84% 102.59 104.93 100.25 3.92% 0.27% -0.49% 16.58% n/a
MBLHB Macquarie Bank Limited Hybrid 3-Bbsw+1.70% Perp Sub Non-Cum Stap 25-Nov-99 15-Oct-67 2.83% Quarterly 26-Sep-19 15-Oct-19 S 375.60 $ 2,613,675.78 28,031 209 0.70% 93.90 94.49 82.00 2.97% 2.40% 11.45% 44.57% 5.21%
NABHA National Australia Bank Limited Hybrid 3-Bbsw+1.25% Perp Sub Exch Non-Cum Stap 08-Jul-99 15-Aug-67 2.89% Quarterly S 1,858.76 $ 24,557,724.79 266,665 932 1.32% 92.94 93.09 82.30 6.04% 2.98% 11.30% 44.76% 13.68%
QUBHA Qube Holdings Limited Hybrid 3-Bbsw+3.90% 05-10-23 Sub Cum 06-Oct-16 05-Oct-23 5.03% Quarterly 26-Sep-19 08-Oct-19 $ 33154 $ 3,227,266.46 29,786 282 0.97% 108.70 113.15 106.00 2.69% 1.54% 2.07% n/a n/a

Converting Preference Shares and Capital Notes

AMPPA AMP Limited Cap Note 3-Bbsw+5.10% Perp Non-Cum Red T-12-21 01-Dec-15 22-Dec-21 n/a n/a 12-Sep-19 23-Sep-19 S 274.86 S 18,590,303.06 180,957 925 6.76% 102.75 107.40 99.95 5.08% -2.01% -2.14% -1.65% n/a
ANZPD Australia and New Zealand Banking Group Limited Cap Note 6-Bbsw+3.40% Perp Non-Cum Red T-09-21 08-Aug-13 01-Sep-21 n/a n/a 22-Aug-19 02-Sep-19 S 1,172.64 $ 17,017,486.08 162,965 800 1.45% 104.70 105.00 100.16 3.06% 0.75% 1.24% 6.85% -2.33%
ANZPE Australia and New Zealand Banking Group Limited Cap Note 6-Bbsw+3.25% Perp Non-Cum Red T-03-22 01-Apr-14 24-Mar-22 n/a n/a 13-Sep-19 24-Sep-19 S 1,672.15 S 23,178,102.91 223,373 866 1.39% 103.86 104.75 99.00 3.36% 0.54% 1.67% 9.70% -1.29%
ANZPF Australia and New Zealand Banking Group Limited Cap Note 6-Bbsw+3.60% Perp Non-Cum Red T-03-23 06-Mar-15 24-Mar-23 n/a n/a 13-Sep-19 24-Sep-19 S 1,020.63 $ 17,410,596.94 165,885 760 1.71% 105.20 105.50 99.67 3.51% 0.45% 2.41% 9.64% n/a
ANZPG Australia and New Zealand Banking Group Limited Cap Note 3-Bbsw+4.70% Perp Non-Cum Red T-03-24 28-Sep-16 20-Mar-24 n/a Quarterly 11-Sep-19 20-Sep-19 S 1,769.44 S 23,652,010.78 217,558 1,271 1.34% 109.09 109.38 102.79 3.74% 1.10% 2.79% n/a n/a
ANZPH Australia and New Zealand Banking Group Limited Cap Note 3-Bbsw+3.80% Perp Non-Cum Red T-03-25 29-Sep-17 20-Mar-25 n/a Quarterly 11-Sep-19 20-Sep-19 S 981.45 $ 17,186,139.08 162,963 803 1.75% 105.41 106.50 99.50 3.85% 0.15% 3.50% n/a n/a
BENPE Bendigo and Adelaide Bank Limited Cnv Pref 6-Bbsw+3.20% Perp Non-Cum Red T-11-20 13-Oct-14 30-Nov-20 n/a n/a 19-Nov-19 02-Dec-19 $ 300.65 $ 6,576,480.19 64,432 351 2.19% 102.92 103.50 99.30 2.81% 1.11% 1.30% 9.90% n/a
BENPF Bendigo and Adelaide Bank Limited Cnv Pref 6-Bbsw+4.00% Perp Non-Cum Red T-06-21 16-Jun-15 15-Jun-21 n/a n/a 03-Dec-19 16-Dec-19 $ 292,51 S 4,655,028.64 44,856 201 1.59% 103.65 105.15 100.11 2.68% 0.05% 1.06% 6.09% n/a
BENPG Bendigo and Adelaide Bank Limited Cnv Pref 3-Bbsw+3.75% Perp Non-Cum Red T-06-24 14-Dec-17 13-Jun-24 n/a n/a 02-Sep-19 13-Sep-19  $ 337.15 $ 5,837,100.74 56,095 550 1.73% 104.83 104.95 98.21 3.83% 0.51% 4.41% n/a n/a
BOQPE Bank of Queensland Limited Cap Note 3-Bbsw+3.75% Perp Non-Cum Red T-08-24 29-Dec-17 15-Aug-24 n/a n/a S 365.44 S 4,634,745.21 44,350 368 1.27% 104.41 105.50 98.00 3.73% 0.60% 4.44% -0.85% n/a
CBAPD Commonwealth Bank of Australia Cap Note 3-Bbsw+2.80% Perp Non-Cum Red T-12-22 02-Oct-14 15-Dec-22 n/a n/a 05-Sep-19 16-Sep-19 S 3,023.97 S 69,786,814.25 692,003 2,343 2.31% 100.80 101.45 95.60 3.64% 0.05% 2.75% 12.62% n/a
CBAPE Commonwealth Bank of Australia Cap Note 3-Bbsw+5.20% Perp Non-Cum Red T-10-21 31-Mar-16 15-Oct-21 n/a n/a 05-Sep-19 16-Sep-19 $  1,555.85 $ 22,560,913.43 210,337 692 1.45% 107.30 108.04 103.80 2.67% -0.18% 0.37% 2.87% n/a
CBAPF Commonwealth Bank of Australia Cap Note 3-Bbsw+3.90% Perp Non-Cum Red T-03-22 03-Apr-17 31-Mar-22 n/a n/a 05-Sep-19 16-Sep-19 S 1,715.44 S 29,700,069.24 284,687 1,422 1.73% 104.60 104.90 100.00 3.15% 0.10% 1.75% n/a n/a
CBAPG Commonwealth Bank of Australia Cap Note 3-Bbsw+3.40% Perp Non-Cum Red T-04-25 09-Apr-18 15-Apr-25 n/a n/a 05-Sep-19 16-Sep-19 S 1,414.82 S 25,361,354.48 244,748 937 1.79% 103.65 104.15 96.70 3.75% 0.73% 4.19% n/a n/a
CBAPH Commonwealth Bank of Australia Cap Note 3-Bbsw+3.70% Perp Non-Cum Red T-04-24 18-Dec-18 26-Apr-24 n/a n/a 05-Sep-19 16-Sep-19 S 1,666.32 $ 28,575,757.99 273,297 982 1.71% 104.80 105.54 99.00 3.64% 0.96% n/a n/a n/a
CGFPA Challenger Limited Cnv Pref 3-Bbsw+3.40% Perp Sub Non-Cum Red T-05-20 10-Oct-14 25-May-20 n/a n/a 15-Aug-19 26-Aug-19 S 35242 $ 6,755,630.63 66,251 350 1.92% 102.15 103.15 99.65 2.93% 0.61% 0.15% 3.76% n/a
CGFPB Challenger Limited Cap Note 3-Bbsw+4.40% Perp Non-Cum Red T-05-23 10-Apr-17 22-May-23 n/a n/a 13-Aug-19 22-Aug-19 S 490.13 $ 7,686,976.04 72,270 722 1.57% 106.55 107.20 101.00 3.78% 0.90% 1.58% n/a n/a
IAGPD Insurance Australia Group Limited Cap Note 3-Bbsw+4.70% Perp Non-Cum Red T-06-23 23-Dec-16 15-Jun-23 n/a n/a S 436.86 S 6,251,139.08 57,986 489 1.43% 108.10 109.48 103.51 3.47% 1.08% 1.31% n/a n/a
KBCPA Keybridge Capital Limited Convert Bond 7.00% 31-07-20 Qly Cum Red 22-Jun-15 29-Aug-19 n/a n/a S 7.64 S 14,861.04 15,638 3 0.19% 0.96 0.97 0.90 0.53% 2.47% -1.04% n/a
MBLPA Macquarie Bank Limited Cap Note 6-Bbsw+3.30% Perp Non-Cum Red T-03-23 09-Oct-14 24-Mar-20 n/a n/a 13-Sep-19 24-Sep-19 S 44538 S 8,801,249.89 85,364 522 1.98% 103.72 104.25 100.34 2.37% 0.76% 0.70% 5.89% n/a
MQGPB Macquarie Group Limited Cap Note 6-Bbsw+5.15% Perp Non-Cum Red T-03-21 21-Dec-15 17-Mar-21 n/a n/a 06-Sep-19 17-Sep-19  $ 570.87 $ 15,221,137.22 141,302 1,010 2.67% 107.51 109.60 103.30 2.89% 0.15% -0.32% 3.57% n/a
MQGPC Macquarie Group Limited Cap Note 3-Bbsw+4.00% Perp Non-Cum Red T-12-24 08-Jun-18 16-Dec-24 n/a n/a 05-Sep-19 16-Sep-19 S 1,076.00 $ 14,004,649.19 131,184 872 1.30% 107.60 109.00 100.55 3.59% 1.61% 4.97% n/a n/a
MQGPD Macquarie Group Limited Cap Note 3-Bbsw+4.15% Perp Non-Cum Red T-09-26 28-Mar-19 10-Sep-26 n/a n/a 30-Aug-19 10-Sep-19 S 977.93 S 28,534,615.61 265,321 1,597 2.92% 108.00 108.19 101.90 4.17% 0.37% n/a n/a n/a
MXUPA Multiplex Sites Trust Trans Pref 3-Bbsw+ 3.90% Perp Sub Non-Cum Red Step 20-Jan-05 30-Sep-67 n/a n/a S 439.88 $ 5,185,996.44 53,234 466 1.18% 97.75 98.58 78.86 5.51% 1.30% 23.50% 35.39% 9.22%
NABPB National Australia Bank Limited Cnv Pref 3-Bbsw+3.25% Perp Non-Cum Red T-12-20 18-Dec-13 17-Dec-20 n/a n/a 30-Aug-19 17-Sep-19 S 1,754.63 S 28,601,580.20 279,337 1,176 1.63% 102.18 103.10 99.42 3.00% -0.08% 0.60% 5.91% -1.84%
NABPC National Australia Bank Limited Cap Note 3-Bbsw+3.50% Perp Non-Cum Red T-03-20 23-Mar-15 23-Mar-20 n/a n/a 12-Sep-19 23-Sep-19 S 1,366.34 S 26,332,781.25 258,461 977 1.93% 101.75 102.95 100.30 2.67% 0.03% -0.63% 3.40% n/a
NABPD National Australia Bank Limited Cap Note 3-Bbsw+4.95% Perp Non-Cum Red T-07-22 08-Jul-16 07-Jul-22 n/a n/a 27-Sep-19 08-Oct-19 S 1,609.48 $ 22,334,754.01 207,747 1,014 1.39% 107.38 108.19 104.42 3.11% 0.38% 0.83% 5.91% n/a
NABPE National Australia Bank Limited Cap Note 3-Bbsw+2.20% 20-09-28 Cum Red T-09-23 21-Mar-17 20-Sep-23 n/a n/a 11-Sep-19 20-Sep-19  $ 959.72 $ 24,157,320.04 236,889 1,568 2.52% 101.75 104.95 100.00 2.72% 0.01% -1.17% n/a n/a
NABPF National Australia Bank Limited Cap Note 3-Bbsw+4.00% Perp Non-Cum Red T-06-26 21-Mar-19 17-Jun-26 n/a n/a 06-Sep-19 17-Sep-19  $ 1,997.37 $ 40,609,057.32 381,425 1,293 2.03% 106.58 107.70 100.50 4.11% 0.59% n/a n/a n/a
RHCPA Ramsay Health Care Limited Trans Pref 6-Bbsw+ 4.85% Perp Sub Red T-10-10 24-May-05 21-Oct-67 n/a n/a 02-Oct-19 21-Oct-19 §$ 283.40 S 3,508,029.19 32,358 559 1.24% 109.00 110.00 102.50 6.27% 1.48% 1.58% 5.11% 0.15%
SBKHB Suncorp-Metway Limited . Cap Note 3-Bbsw+0.75% Perp Cum 24-Dec-10 15-Aug-67 n/a n/a 14-Aug-19 30-Aug-19 S 57.70 $ 119,202.43 1,474 14 0.21% 80.66 81.50 75.50 2.24% 1.20% 5.44% 7.89% 2.75%
SUNPE Suncorp Group Limited Cnv Pref 3-Bbsw+3.4% Perp Non-Cum Red T-06-20 09-May-14 17-Jun-20 n/a n/a 02-Sep-19 17-Sep-19  $ 407.80 $ 9,186,699.03 90,082 408 2.25% 101.95 103.33 99.97 2.83% -0.06% -0.05% 4.26% -1.73%
SUNPF Suncorp Group Limited Cap Note 3-Bbsw+4.10% Perp Non-Cum Red T-06-22 08-May-17 17-Jun-22 n/a n/a 02-Sep-19 17-Sep-19 S 396.38 S 11,549,820.98 110,121 323 2.91% 105.70 105.75 100.99 3.25% 0.57% 2.17% n/a n/a
SUNPG Suncorp Group Limited Cap Note 3-Bbsw+3.65% Perp Non-Cum Red T-06-24 27-Nov-17 17-Jun-24 n/a n/a 02-Sep-19 17-Sep-19 S 396.38 S 4,877,677.27 46,778 338 1.23% 105.70 108.90 98.80 3.52% 1.10% 3.78% n/a n/a
URFPA US Masters Residential Property Fund Cnt Pref 6.25% Perp Semi Sub Cum Step T-01-23 28-Dec-17 23-Aug-67 n/a n/a S 170.80 S 1,343,704.56 15,839 85 0.79% 85.80 97.00 60.00 7.28% 4.00% -11.09% n/a n/a
WBCPE Westpac Banking Corporation Cap Note 3-Bbsw+3.05% Perp Non-Cum Red T-09-22 24-Jun-14 23-Sep-22 n/a n/a 12-Sep-19 23-Sep-19 S 1,340.19 $ 18,138,220.63 177,397 1,053 1.35% 102.26 103.80 96.90 3.32% 0.21% 2.36% 10.92% -1.20%
WBCPF Westpac Banking Corporation Cap Note 3-Bbsw+4.00% Perp Non-Cum Red T-03-21 09-Sep-15 22-Mar-21 n/a n/a 12-Sep-19 23-Sep-19 S 1,379.13 $ 18,195,031.22 175,072 768 1.32% 104.13 104.49 101.00 2.76% 0.85% 0.51% 4.15% n/a
WBCPG Westpac Banking Corporation Cap Note 3-Bbsw+4.90% Perp Non-Cum Red T-12-21 01-Jul-16 20-Dec-21 n/a n/a 19-Sep-19 30-Sep-19 S 1,824.60 $ 26,482,629.27 248,931 1,306 1.45% 107.20 108.00 103.66 2.74% 1.23% 1.13% 4.95% n/a
WBCPH Westpac Banking Corporation Cap Note 3-Bbsw+3.20% Perp Non-Cum Red T-09-25 14-Mar-18 22-Sep-25 n/a n/a 12-Sep-19 23-Sep-19 S 1,727.69 $ 30,405,854.01 296,774 1,289 1.76% 102.21 103.10 95.10 3.95% 0.11% 4.18% n/a n/a
WBCPI Westpac Banking Corporation Cap Note 3-Bbsw+3.70% Perp Non-Cum Red T-07-26 19-Dec-18 31-Jul-24 n/a n/a 09-Sep-19 18-Sep-19 $ 1,489.94 $ 22,271,301.64 212,871 904 1.49% 104.70 105.20 99.40 3.70% 0.81% n/a n/a n/a
WHFPB Whitefield Limited Convert Pref5.75% 30-11-21Semi Sub Non-Cum Res Red 14-Aug-12 12-Jun-68 n/a n/a S 3333 § 143,738.90 1,381 9 0.43% 103.70 105.20 99.26 6.75% -0.29% 0.53% -7.00% -8.63%

All values are as at Jul-19.

Martin Dinh

Senior Product Manager - Investment
Products

+61 29227 0318

Past Performance is not a reliable indicator of future performance.
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