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Fund performance since launch

RESPONSIBLE INVESTING

THIS FUND AT A GLANCE

Size of the fund $2.5m

Number of holdings 3,343

Fund start date  September 2013

5 years

Annual fund charge 0.63%

Suggested minimum 
investment timeframe
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HOW THIS FUND HAS PERFORMED

The International Fixed Interest Fund 
invests mainly in international fixed 
interest assets. Investments may include 
fixed interest assets issued by 
governments or international companies, 
and cash and cash equivalents.
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Performance is shown after fees and tax, at the highest prescribed investor rate (PIR) at the time 
of the performance, unless stated. Performance for periods longer than one year are 
annualised.
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Since inception 

-2.70%

28% PIR

1 year 10 years

We’re strong advocates of responsible 
investing (also known as sustainable 
investing). Responsible investing means 
when we’re considering whether to invest in 
a company, we don’t just look at their 
financial performance. We also look at their 
environmental, social and governance (ESG) 
performance, because we believe these 
factors have a big impact on long-term 
returns.

Find out more about our responsible 
investing approach at anz.co.nz/responsible-
investing 

ONEANSWER

The OneAnswer Single-Asset-Class Funds guide and product 
disclosure statement is available at anz.co.nz/OA-investmentdocs. 

ANZ Investments has appointed two fund 
managers to manage and adjust the mix 
of assets for this fund.

Northern Trust Investments, Inc
PIMCO Australia Pty Limited

Each of these managers manages 
portfolios of international fixed interest 
assets issued by governments, 
government agencies, companies, banks 
and global corporates.

Find out more about our investment team 
at anz.co.nz/OA-investmentteam

1.31%

https://investments.anz.co.nz/documents


Top 10 holdings Geographic allocation (One month delay) Credit rating allocation (One month delay)

Asset name % of fund
1 10Y T-Note (CBT) Jun 23 2.1%
2 Euro Bund (EUR) Jun 23 1.0%
3 CDI CDX.NA 1      USD0628 0.8%
4 CDI CDX.NA 1      USD1227 0.7%
5 Euro Schatz Germany (EUR) Jun 23 0.4%
6 2Y T-Note (CBT) Mar 23 0.4%
7 2Y T-Note (CBT) Jun 23 0.3%
8 Fnma Tba 30yr 4.5% May Delivery 0.3%
9 3M SOFR (CME) Jun 23 0.3%

10 Umbs Tba 30yr 4.5% March Deliver 0.3%
Total top 10 holdings 7%

FUND CHARACTERISTICS

MARKET AND FUND REVIEW

All market returns quoted in commentary are in local currency terms. Information is current as at the date of this document and may change on a daily basis. Past performance does not indicate 
future performance. The actual performance any given investor realises will depend on many things, is not guaranteed and may be negative as well as positive. This document is for information 
purposes only and is not intended to be financial advice. It is recommended that you seek advice from a financial adviser before you acquire a financial product.

The OneAnswer International Fixed Interest Fund is offered and managed by ANZ New Zealand Investments Limited (ANZ Investments). ANZ Investments is not an authorised deposit-taking 
institution (ADI) under Australian law and investments in the funds aren’t deposits in or liabilities of ANZ Bank New Zealand Limited, Australia and New Zealand Banking Group Limited or their 
subsidiaries (together ‘ANZ Group’). ANZ Group doesn’t stand behind or guarantee ANZ Investments. Investments in the funds are subject to investment risk, including possible delays in 
repayment, and loss of income and principal invested. ANZ Group won’t be liable to you for the capital value or performance of your investment. A copy of the OneAnswer Single-Asset-Class 
Funds guide and product disclosure statement is available at anz.co.nz/OA-documents. 

Global bonds markets had a relatively subdued April, with mixed economic data and a light month for central bank meetings. In the US, bonds 
rallied on some weaker-than-expected manufacturing data and sluggish GDP figures, but these rallies were met with some resistance as inflation, 
while trending lower, remained stubbornly high. Over the month, the yield on the US 10-year government bond fell 5 basis points, closing at 
3.42%. Bond yields move in the opposite direction to bond prices, so the modest fall in yields meant a slight increase in the value of US bonds.

In Europe, UK bonds fell after annual inflation data came in at 10.1%, driven by soaring food prices, which rose at a yearly pace of nearly 20%. The 
faster-than-expected inflation figures saw interest rate markets price in several more rate hikes by the Bank of England (BoE) this year. As bond 
markets don’t like interest rate hikes, this was a negative for UK bond prices. It was a similar story in Europe, with European bonds falling in value as 
upside surprises on economic growth and continued wage pressures suggest the European Central Bank (ECB) will need to continue raising 
interest rates in the region.

Finally, the Bank of Japan (BoJ) was one of the few central banks to meet where it maintained its ultra-loose monetary policy, which includes its 
yield curve control (YCC) that limits the trading range for 10-year Japanese government bonds at 50 basis points.

The fund’s GDP-weighted approach to investing delivered mixed results in April. While it meant the fund was overweight to stronger-performing 
US bonds, it was also overweight to weaker-performing UK bonds, and some European bond markets. This meant that overall, the fund 
underperformed its benchmark.

While it’s been a challenging period for bond markets, the outlook is more promising. Central banks are nearing the top of their rate-tightening 
cycles, global growth is starting to slow, and some economies look to be headed for recession – an environment in which bonds tend to perform 
better. What’s more, with bond yields at or close to multi-decade highs, they appear to be more attractively valued.
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