Appendix E – Counterparty Credit Limits
	Counterparty (Registered Bank)
	Credit Rating (S&P rating unless stated otherwise)
	Maximum Exposure

	ANZ Bank New Zealand Limited
	AA-
	$15 million

	Bank of New Zealand
	AA-
	$15 million

	Westpac New Zealand
	AA-
	$15 million

	ASB Bank Limited
	AA-
	$15 million

	Kiwibank Limited
	A1 (Moody’s)
	$10 million

	Rabobank New Zealand
	A+
	$10 million

	Bank of China (New Zealand)
	A
	$10 million

	China Construction Bank New Zealand
	A1 (Moody’s)
	$10 million



· No more than 50% of total treasury investments may be with any single counterparty.
· Derivatives may only be executed with counterparties with ISDA documentation.
· Counterparties must have a minimum credit rating of A-(S&P) or A3(Moody’s) at the time of entering a transaction.

