
S&P/NZX 20 INDEX FUTURES
S&P/NZX 20 Index Futures are based on the S&P/NZX 
20 Price Return Index which comprises 20 of the largest 
and most liquid companies listed on the NZX Main 
Board. Ranking and weighting is by free float market 
capitalisation*. The S&P/NZX 20 Index has been chosen 
as it is highly correlated with high beta to the benchmark 
S&P/NZX 50 Index while maintaining maximum liquidity 
in the underlying cash constituents.  

NZX offers access to a diverse range of constituents, 
supported by New Zealand’s strong rule of law 
and commitment to sustainable innovation. As the 
first market to open each day, NZX offers unique 
opportunities for global investors, including exposure to 
high-dividend-yielding stocks in a resilient economy.

TRADING S&P/NZX 20 INDEX FUTURES
The S&P/NZX 20 Index Futures provide a liquid, cost-
effective tool to manage or gain exposure to the New 
Zealand equity market.  The product enables greater 
diversity in investment strategy, benefiting both 
KiwiSaver (superannuation) and wider investment 
portfolios which supports the growth of the New 
Zealand capital markets ecosystem.

No existing exchange traded derivatives product exists 
that provides an accurate hedging tool for New Zealand 
Equities.

QUARTERLY VALUE TRADED NZX 20 CONSTITUENTS

For more information, 
please contact 
derivatives@nzx.com

KEY FEATURES

$1 per index  
(e.g. value NZ$7,500 at 
7,500 index points)

Calendar Spreads 
functionality available

S&P/NZX 20 Index 
Futures Market  
Maker Schemes:  
Dedicated Market Maker 
Schemes available for 
firms to provide liquidity 
in both the outrights and 
calendar spreads

March / June / September 
/ December up to six 
calendar quarters ahead

Self-match prevention 
functionality available

S&P/NZX 20 Index Futures 
Cornerstone Group:  
Twelve local and global 
end users who see value in 
a liquid index future and a 
willingness to develop  
that liquidity

Guide to Index Futures



The information provided in this document is a guide only and intended for general 
information purposes. It shall not constitute investment advice. In particular it does not 
constitute an offer, solicitation or recommendation to acquire or dispose of any investment 
or to engage in any transaction. While reasonable care has been taken in the preparation of 
this document to provide details that are accurate and not misleading NZX Limited (“NZX”), 
its subsidiaries, directors, officers, employees, contractors and agents (a) do not make any 
representations or warranties regarding the use, accuracy, correctness, quality, reliability, 
completeness or timeliness of such information, and (b) shall not be responsible or liable 
for any use of any information contained herein under any circumstances. All descriptions, 
examples and calculations contained in this document are for illustrative purposes only. 
To the maximum extent permitted by law, NZX and its subsidiaries, directors, officers, 
employees, contractors and agents shall not be liable for any loss or damage arising in 
any way (including by way of negligence) from or in connection with any information 
provided or omitted or from anyone acting or refraining to act on this information. NZX and 
its subsidiaries offer services to market participants and to participants in its clearing and 
settlement system. Those who desire to trade any products available on any NZX market 
or to offer and sell any such products to others or to become a participant in the clearing 
and settlement system, should consider the requirements of the applicable Rules and 
other legal and regulatory requirements relevant to them, as well as the associated risks, 
before doing so. All intellectual property, proprietary and other rights and interests in this 

document are owned by NZX and its subsidiaries including, without limitation, all patent, 
registered design, copyright, trademark and service mark rights. No part of this document 
may be redistributed or reproduced in any form or by any means or used to make any 
derivative work without the written consent of NZX. 

NZX Derivatives Market is a licensed market operated by NZX, a licensed market operator 
regulated under the Financial Markets Conduct Act 2013. 

The S&P/NZX 20 Index is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”) 
and NZX Limited.  S&P®, S&P 500®, US 500, The 500, iBoxx®, iTraxx® and CDX® are 
trademarks of S&P Global, Inc. or its affiliates (“S&P”); Dow Jones® is a registered trademark 
of Dow Jones Trademark Holdings LLC (“Dow Jones”); NZX® is a registered trademark 
of NZX Limited and these trademarks have been licensed for use by SPDJI.  S&P/NZX 20 
Index Futures is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, 
their respective affiliates, and none of such parties make any representation regarding 
the advisability of investing in such product(s) nor do they have any liability for any errors, 
omissions, or interruptions of the S&P/NZX 20 Index

© NZX Limited 2024

*S&P/NZX New Zealand Indices Methodology methodology-sp-nzx-index.pdf

S&P/NZX 20 INDEX FUTURES – Individual Contract Specification

Underlying S&P/NZX 20 Index

Underlying Index Return Type Price Return

Unit of Trading Contract valued at NZ$1 per index point (e.g. value NZ$7,500 at 7,500 index points)

Price Basis Index points

Minimum Price Movement (Tick Size and Value) One Index Point (NZ$1) 

Daily Price Limits by Contract Month None

Contract Months March / June / September / December up to six calendar quarters ahead 

Trading Hours As determined from time to time by NZX by notice to the Market in accordance with 
the NZX Derivatives Market Rules and Procedures.

Last Trading Day Trading will cease at 17:15 hrs NZST/NZDST on the third Thursday of the Contract 
Month, or if that day is not a Trading Day, as set out in the expiry calendar

Final Settlement
Trades will be cash settled to the S&P/NZX 20 Index value calculated by S&P using the 
close prices on the Last Trading Day in accordance with the S&P/NZX New Zealand 
Indices Methodology

Clearing House New Zealand Clearing Limited

Common Trading Facilities

Block Trading Facility

Exchange for Physicals Facility

Exchange for Swaps Facility

Common Trading Facilities Minimum Volume 
Thresholds

Minimum Volume Thresholds for each Contract or class of Contracts are specified in 
Part C, Appendix One of the Procedures

Exchange Code KIW

Cross Transactions Minimum Time Period 15 seconds

Position Limits As prescribed by NZX from time to time

Exchange Rules The Contracts are Traded on the NZX Derivatives Market and subject to the NZX 
Derivatives Market Rules and Procedures
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-nzx-index.pdf

