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Ehara ténei i te tohutohu a-
tangata, i te tohutohu putea ranei
mo tétahi hua, ratonga ranei.
Kaore he aronga ki to ahuatanga
a-pltea, a-whainga ranei. Téna
ata tirohia ki te Panui Matua.
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Nga mahi a te hunga Maori i te wa Mate
Uruta

Ko tétahi o nga korero purongo puta noa i te tau 2020, ko te tino pakari o te
makete kaimahi o Aotearoa. Ana, ko tétahi mea tino miharo i roto i téra
ahuatanga, kaore i rite ki nga tatauranga o mua, kua kite te Maori i te
pikinga iti rawa o te kore whai mahi ki €ra atu roopu. I roto i ténei
tirohanga, ka tirohia e matou ki nga nama ki te tirotiro, he aha te take i
ngoikore ai te mahi a te Maori i nga tau o mua, me te aha i rereke ai te
2020.

e He nui ake te kaha o te hunga kore mahi Maori o Aotearoa kore mabhi, ki
to te toharite taupori mai i te timatanga 0 nga korero i te tau 1986. Ko
nga take mo ténei, he uaua rawa atu ki te hopu i tétahi
whakamaramatanga kotahi. Engari mo énei hunga, ka kite i te pikinga
nui ake o te kore whai mahi i nga wa e heke ana nga tau. He aha i pénei
ai? E rua nga tino putake:

- He rangatahi ake nga taupori Maori i ta nga taupori katoa o
Aotearoa, a, ko nga rangatahi ke te nuinga o nga hunga kore mahi i
te tau toharite.

— Hei tapiri atu, ko nga Maori i nga wa 6 mua, ka whai waahi ki nga
Umanga e tino pa ana ki te huringa dhanga, pénei i te hangahanga
me te whakangao.

e Ahakoa te nui o te hunga kore mahi ki te 4.7% kei runga noa atu i te
tau 2019, ko te hunga kore whai mahi a te Maori kua hoki ano ki nga
taumata o mua o te Mate Uruta - ahakoa kei te teitei tonu te 8.4% (ANZ
kaupeka whakarereke).

e Ko te panga o te Mate Uruta me te aukatinga o ia rohe, kua taumaha
mo etahi Gmanga, a, ko etahi i kaha ki te tarai atu, ki te whai hua ranei.
Heoi ano hoki, ko nga imanga e kaha ana te mahi a te Maori i énei wa,
ko éra kua tino kaha ki te whakaora.

Kupu Whakataki

Ko tétahi ahuatanga e haere tonu ana mo te makete kaimahi o Aotearoa ko
nga wheako o nga tangata rerek&, ahakoa e hono ana ki nga rerekétanga o
te rohe, o te tangata, o te pakeke, o te ptkenga, o te iwi ranei. Ko tétahi
tauira nui mo ténei ahuatanga, ko te reanga kore mahi ma te iwi Maori, he
mea whakarite i te toharite taupori Mai i te tau 1986 (nga raraunga tuatahi
e watea ana) tae atu ki te koata o naianei, kua teitei ake te hunga kore
mahi a te Maori i te toharite (Whika 1, tuhinga o mu akua uriuritia) i roto i
nga tau 1980 ki te 90, ko ténei nga rerekétanga matua. Ko nga hua kaore e
taurite ki te makete mahi, ka puta he utu, me nga kaimahi Maori e whiwhi
ana i te utuiwaengaite $ 925/wiki i te 2019, he $1000/wiki mo te motu
whanui.

Ahakoa kua kaha haere te koremahi a te Maori me te kore mahi o te motu
mai i nga tau moata o te 1990 (te tirohanga piki o nga heke), kaore i murua
te rerekétanga o nga hua i waenga. Koinei te ahuatanga hangahanga o te
makete mahi kua mau tonu i roto i nga huringa ohanga maha.
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He tino ahurei i hua ake i te Mate URUTA

Ko énei rerekétanga i puta na te makete mahi he pimau tonu, a kua roa e
puta ana i nga huringa ohanga. Engari ko ta tatou e kite ake nei i roto i nga
huringa ohanga o te tangata, he rereké ano nga wheako mo ia tangata. iKo
nga aputa e kaha whaanui ana i nga wa heke, a ka whaiti te aputa i nga wa
piki. Ko te mahere i raro ake nei, e whakaatu ana i te awangawanga o te
raru tahua o te ao (GFC) mo te koremahi ki Aotearoa, e whakaatu ana i te
rerekétanga o nga reanga kore mahi mai i te timatanga o te GFC ki te
mutunga o te tau 2019 (i te ahiahi o te rerenga Mate URUTA).

I pa kahatia te katoa ki te GFC, pono marika! I piki ake te hunga kore mahi i
roto i nga tau maha. I timata te heke i muri o te tau 2012, a kaore i hoki
ano ki nga taumata o mua o te GFC. Engari ko ta tatou e kite atu ana, ko te
nui o te panga i tino rereke. I te taumata Gpoko korero, i piki ake te
tatauranga kore mahi ma te tata ki te 3 piro orau. Engari mo te iwi Maori i
piki ake ma te 7 piro Orau.

Whika 2. iTe rerekétanga o nga reanga kore mahi i te wa o muri o te GFC
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Ko te GFC he nui, he tohe, he raru nga panga ki nga putanga kore mahi i
Aotearoa, a kaore ano i tino ora mai i a matou.
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Engari, kua marama ko te pahekotanga o te Mate URUTA-i whakararuhia
kaore i rite ki nga raruraru o mua. Kua kite a Aotearoa i te paheketanga o te
ahua V. Ara, i uru hangai atu matou ki te 6hanga tino poto, a, i raru ano
hoki tatou (ko te tumanako kaore mo te wa roa kia whakarauora) Na ténei i
hua mai ai nga rerekétanga o te makete mahi ki nga huringa o mua.

Ko te Whika 3 e whakaatu ana i te rerekétanga o nga reanga kore mahi mai
i te mutunga o te tau 2019. Kua piki te hunga koremahi, engari kaore i te
tata ki te wa o te GFC. Ko te utu mo te hunga kore mahi he 1.1 orau piro
teitei ake i te Q3 2020. Ana, he rereke ki nga whéako o mua, kua kite te
Maori i te iti rawa o te pikinga o te kore mahi - engari, ko te kore mahi a te
Maori kua hoki ano ki nga taumata o mua o te Mate URUTA ana, kei te piki
tonu te kore mahi. He tino whakahuri téna i nga ahuatanga o mua.

E aha ana kia pénei te haere? He aha te take i nui ake te toro atu o nga
mahi a te Maori ki nga hekenga ‘noa’ (ména he pénei te ahua), he aha te
take i ngoikore ai te heke o te Mate URUTA?

Whika 3. Te rerekétanga o nga reanga kore mahi i te wa o te heke o te Mate
URUTA
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Hekenga “Noa”

E rua nga take ohanga ka taea te whakamarama i te take he nui ake te
kitea o nga mahi a te Maori ki nga rereketanga ohaoha nui atu i te toharite:
te reanga pakeke o te taupori Maori, me nga imanga e whakamahia ana e
nga Maori. Kaore matou e ruku ki te patai he aha énei ahuatanga i rite ai,
engari me tango noa i nga mea kua hoatuhia.

Ka timata i te pakeke, ka nui ake te kino o nga hua o te makete mahi mo
nga hunga rangatahi ake nei nga tau, ina hoki i nga wa heke. Ko nga taiohi,
ka tika, he mea whakapau moni, na te mea kaore ano ratou kia whai wa ki
te whakapakari ake i nga pukenga me nga matauranga matanga Na reira he
iti ake te tuponotanga ki te whakakore mahi, a, he iti ake ano te
tiponotanga kia utua, ina hoki ka pai ake, ka iti ake te utu.

Ko te whika 4 e whakaatu ana i nga réti kore mahi mo nga taangata 15-19
me nga tau 20-24, i te taha o te reanga kore mahi. He rite ki ta tatou e kite
nei mo te iwi Maori, ko te koremahi a te taiohi he teitei ake te hanganga i te
toharite kore mahi i runga i nga tauira katoa. Ka kite hoki te piki o nga
taiohi e kore mahi ana i nga wa o te heke. I te wa o te Mate URUTA, hei
tauira, ko te reanga kore mahi mo6 nga tangata 20-24 i piki ake ki te 2.5 nga
panga orau, engari mo te katoa o te taupori neke atu i te 1 te panga orau
teitei ake. Ka tere hoki te heke, ano hoki - he nui ake te huringa me te
ngawari o te wa.
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Ka tiro atu ki te hanganga o te tau o te taupori Maori ki ta Aotearoa whanui,
ka kite tatou he nui ake te kaha o te taupori ki nga taiohi (Whika 5 me te
6). Ara, he tamariki rawa te taupori Maori, i te toharite, nui atu i te taupori o
te katoa. I te mea mo nga taiohi he kino nga hua o te makete kaimahi, he
tika tonu kia whai whakaaro mo tétahi wahanga o te whakamarama mo te
kore mahi o te Maori (i te nuinga o te wa, i nga wa e heke ana) na te taiohi
o te taupori.

Whika 5. Keoko Taupori Maori (2019) Whika 6. Keoko Taupori Katoa (2019)
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% taupori katoa

 Wahine MTane

Ka whakamahia e matou te tatauranga o muri-o-te-kopaki hei mahi i te
ahua o te iti o te kore mahi a te Maori i roto i nga tau tekau kua hipa, mena
i rite te tatauranga ki te katoa o te taupori. I runga i téna, ka mauria e tatau
Maori kore mahi e nga kotiri rereke, engari ka whakamahia nga hea katoa o
te iwi whanui ki te tapeke i a ratou kia whiwhi ai te tapeke o te wa o te kore
mahi. Ko te hua o te whika 7 e whakaatu ana ko nga Maori koremahi pea i
te 1-2 orau piro i raro iho mehemea he orite te hanganga o te iwi whanui ki
te katoa o te iwi whanui o Aotearoa. A, ko taua rerekétanga te nui rawa atu
i muri noa iho i te GFC - e tika ana, i te mea ka tino puta ake te taitamariki
ki nga whakaheke. Kaore téna e whakamarama i te katoa (ahakoa te
nuinga) o nga hua kore mahi mo te Maori, engari he marama tonu he taupe
hira.
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Whika 7. Nga hunga Maori kore mahi me nga tau raupapa
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Ko tétahi atu take e whakamarama ana i te take i kitea ai i nga kaimahi
Maori, ko te ahua o nga momo hanganga mahi. I te tau 2020, i whakamahia
nga Maori o nga kaimahi e rima ki runga (hei tdari i te nuinga o te katoa o
nga kaimahi Maori):

1. hokohoko me te nohoanga (14.0%);
2. whaonga (13.8%);

3. hangahanga (10.3%);

4. Hauora (10.2%);

5. Matauranga & Whakangungu (9.9%).

Ko énei hoki nga kaimahi e rima o runga i te tau 2009, ahakoa he iti noa te
rereké o te whakahau. Ma te whakataurite i ténei hanganga mahi ki te katoa
o te iwi whanui, ka kite matou kei te honga ké atu te mahi Maori ki nga
mahi whakanao, te hanganga, me nga mahi tuatahi, a, he tino taumaha ké
atu te mahi ki nga ratonga, otira ki nga ratonga ngaio me nga ratonga
whakahaere (whika 8).

Whika 8. Whakataunga o te Kaimahi i te 2020
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Ko nga mahi e toru o runga - ko te hokohoko me nga tauhokohoko, nga
whakanaotanga, me te hanganga - i kite i nga hokonga nui rawa i roto i te
GDP i te wa o nga ngahurutanga o mua. I te wa o te GFC, hei tauira, i
whakapeka nuitia te nuinga o €énei mahi e toru i te huaputa, me te
whakanaotanga ka tae ki te iti iho o te 80% o tona taumata GFC i te
waenganui o te 2009 (whika 9, paepae runga). Ahakoa te whakahekenga o
te GDP me nga hokohoko i whakaoratia ki nga taumata GFC i mua i te
mutunga o te 2011, kaore e taea te péra mo te hanganga tae ra ano ki te
2014, mo nga mahi waihanga tae noa ki te 2017!

Whika 9. GPD i te wa o te GFC & Mate URUTA
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Te wabhi tika, i te wa tika

Engari, na whai ano tenei mea te Mate URUTA ahakoa he tino nui te taunga
0 énei mahi (me te GDP) katoa i te waenganui tau 2020, kua tamata hangai
ké atu énei mahi ki runga ake i nga taumata o mua o te Mate URUTA (whika
9, paepae toraro). Ka kitea pea e ténei te ahua wahanga tauwhaiti o te
turitrite, o te ruanuku o te Mate URUTA (tae atu ki te urupare kaupapahere
moni tere). E kawea ana e nga ahumahi ratonga, ina koa éra e
whakawhirinaki ana ki nga taruhi mai i tawahi, te taumahatanga o te kati
paenga whenua. Heoi ano, kua timata ano nga mahi a étahi atu, i muri i te
whiwhi paremata a-kaupapahere moni hei whakangawari i te ngaromanga
moni ko te noho rahui tuatahi te putake, mai i te wahi i wehe atu, engari me
nga papatanga huamoni iti iho.

He whakahoki hangai tonu to étahi wahanga. Téra tétahi whakakapinga nui
ki te hoko taonga - ko te tino roa - i te wa o te Mate URUTA (ehara i te
tihoretanga i nga hararei ki rawahi). Na téra i nui te whakarei ki nga mahi
kaihanga taonga. A, ko nga mokete me te whakatarewatanga o nga
rahuitanga LVR i kitea ai e haere ana te makete whare ki te hunga ropu
tohutohu, me te awhina i roto i nga whakaaetanga hanga whare e whakaatu
ana i te paipa kaha o te mahi hanganga e hiahia ana kia tGkuia tonutia. Na
reira ko te nuinga o nga wahi mahi Maori, i ora marika , a, he iti ake nga
hunga kore mahi i paangia kinotia i te Mate URUTA.
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NG reira, ko te ahua nei ko tétahi wahanga ki o te panga hei whakamarama
i te manawanui o Maori nga hua o te makete mahi i te wa o te mahi mahi a
te mahi i te Mate URUTA. Ahakoa te pa kino a te Mate URUTA ki runga i nga
wahanga hanganga, te hokohoko taonga, me te tauhokohoko nohoanga, i
ahuru mowaitia enei wahanga i mutunga iho.

Ko te kaha o nga hua mahi Maori (a, ko te makete mahi katoa) i te wa o te
Mate URUTA, he rongo kérero pai. Engari ko ngd hunga Maori kore whai
mahi kei runga noa atu i te katoa, a, kaore he tohu e mea ana ka rereke
€nei hua. Ahakoa e aroturuki ana te Te Putea Matua i nga hunga kore whai
mahi Maori me nga Iwi o te Moana Nui a Kiwa, ina whakaaro ana mo te
katoa o te makete mahi, kaore e taea e ratou te whakatika i nga take raru
nui ma te mahi orite. He tino whakamau énei oritetanga ki te makete mahi
o Aotearoa, a, e hiahiatia ana he urupare kaupapahere kia tonoa hei
wahitau.
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Preparation of this document and the opinions expressed in it may involve material elements of subjective judgement and analysis.
Unless specifically stated otherwise: they are current on the date of this document and are subject to change without notice; and, all
price information is indicative only. Any opinions expressed in this document are subject to change at any time without notice.

ANZ does not guarantee the performance of any product mentioned in this document. All investments entail a risk and may result in
both profits and losses. Past performance is not necessarily an indicator of future performance. The products and services described in
this document may not be suitable for all investors, and transacting in these products or services may be considered risky.

ANZ expressly disclaims any responsibility and shall not be liable for any loss, damage, claim, liability, proceedings, cost or expense
(Liability) arising directly or indirectly and whether in tort (including negligence), contract, equity or otherwise out of or in connection
with this document to the extent permissible under relevant law. Please note, the contents of this document have not been reviewed
by any regulatory body or authority in any jurisdiction.

ANZ and its Affiliates may have an interest in the subject matter of this document. They may receive fees from customers for dealing
in the products or services described in this document, and their staff and introducers of business may share in such fees or
remuneration that may be influenced by total sales, at all times received and/or apportioned in accordance with local regulatory
requirements. Further, they or their customers may have or have had interests or long or short positions in the products or services
described in this document, and may at any time make purchases and/or sales in them as principal or agent, as well as act (or have
acted) as a market maker in such products. This document is published in accordance with ANZ’s policies on conflicts of interest and
ANZ maintains appropriate information barriers to control the flow of information between businesses within it and its Affiliates.

Your ANZ point of contact can assist with any questions about this document including for further information on these disclosures of
interest.

Country/region specific information: Unless stated otherwise, this document is distributed by Australia and New Zealand Banking
Group Limited (ANZ).

Australia. ANZ holds an Australian Financial Services licence no. 234527. For a copy of ANZ's Financial Services Guide please or
request from your ANZ point of contact.

Brazil, Brunei, India, Japan, Kuwait, Malaysia, Switzerland, Taiwan. This document is distributed in each of these jurisdictions
by ANZ on a cross-border basis.

Cambodia. The information contained in this document is confidential and is provided solely for your use upon your request. This
does not constitute or form part of an offer or solicitation of any offer to engage services, nor should it or any part of it form the basis
of, or be relied in any connection with, any contract or commitment whatsoever. ANZ does not have a licence to undertake banking
operations or securities business or similar business, in Cambodia. By requesting financial services from ANZ, you agree, represent
and warrant that you are engaging our services wholly outside of Cambodia and subject to the laws of the contract governing the
terms of our engagement.

European Economic Area (EEA): United Kingdom. ANZ is authorised in the United Kingdom by the Prudential Regulation
Authority (PRA) and is subject to regulation by the Financial Conduct Authority (FCA) and limited regulation by the PRA. Details
about the extent of our regulation by the PRA are available from us on request. This document is distributed in the United Kingdom by
Australia and New Zealand Banking Group Limited ANZ solely for the information of persons who would come within the FCA definition
of “eligible counterparty” or “professional client”. It is not intended for and must not be distributed to any person who would come
within the FCA definition of “retail client”. Nothing here excludes or restricts any duty or liability to a customer which ANZ may have
under the UK Financial Services and Markets Act 2000 or under the regulatory system as defined in the Rules of the Prudential
Regulation Authority (PRA) and the FCA. ANZ is authorised in the United Kingdom by the PRA and is subject to regulation by the FCA
and limited regulation by the PRA. Details about the extent of our regulation by the PRA are available from us on request.

Fiji. For Fiji regulatory purposes, this document and any views and recommendations are not to be deemed as investment advice. Fiji
investors must seek licensed professional advice should they wish to make any investment in relation to this document.

Hong Kong. This publication is issued or distributed in Hong Kong by the Hong Kong branch of ANZ, which is registered at the Hong
Kong Monetary Authority to conduct Type 1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate
finance) regulated activities. The contents of this publication have not been reviewed by any regulatory authority in Hong Kong.
India. If this document is received in India, only you (the specified recipient) may print it provided that before doing so, you specify
on it your name and place of printing.
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Myanmar. This publication is intended to be general and part of ANZ’s customer service and marketing activities when implementing
its functions as a licensed bank. This publication is not Securities Investment Advice (as that term is defined in the Myanmar
Securities Transaction Law 2013).

New Zealand. This material is for information purposes only and is not financial advice about any product or service. We recommend
seeking financial advice about your financial situation and goals before acquiring or disposing of (or not acquiring or disposing of) a
financial product.

Oman. ANZ neither has a registered business presence nor a representative office in Oman and does not undertake banking business
or provide financial services in Oman. Consequently ANZ is not regulated by either the Central Bank of Oman or Oman’s Capital
Market Authority. The information contained in this document is for discussion purposes only and neither constitutes an offer of
securities in Oman as contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market Law of
Oman (Royal Decree 80/98), nor does it constitute an offer to sell, or the solicitation of any offer to buy non-Omani securities in
Oman as contemplated by Article 139 of the Executive Regulations to the Capital Market Law (issued vide CMA Decision 1/2009). ANZ
does not solicit business in Oman and the only circumstances in which ANZ sends information or material describing financial products
or financial services to recipients in Oman, is where such information or material has been requested from ANZ and the recipient
understands, acknowledges and agrees that this document has not been approved by the CBO, the CMA or any other regulatory body
or authority in Oman. ANZ does not market, offer, sell or distribute any financial or investment products or services in Oman and no
subscription to any securities, products or financial services may or will be consummated within Oman. Nothing contained in this
document is intended to constitute Omani investment, legal, tax, accounting or other professional advice.

People’s Republic of China (PRC). This document may be distributed by either ANZ or Australia and New Zealand Bank (China)
Company Limited (ANZ China). Recipients must comply with all applicable laws and regulations of PRC, including any prohibitions on
speculative transactions and CNY/CNH arbitrage trading. If this document is distributed by ANZ or an Affiliate (other than ANZ China),
the following statement and the text below is applicable: No action has been taken by ANZ or any affiliate which would permit a public
offering of any products or services of such an entity or distribution or re-distribution of this document in the PRC. Accordingly, the
products and services of such entities are not being offered or sold within the PRC by means of this document or any other document.
This document may not be distributed, re-distributed or published in the PRC, except under circumstances that will result in
compliance with any applicable laws and regulations. If and when the material accompanying this document relates to the products
and/or services of ANZ China, the following statement and the text below is applicable: This document is distributed by ANZ China in
the Mainland of the PRC.

Qatar. This document has not been, and will not be:

e |odged or registered with, or reviewed or approved by, the Qatar Central Bank (QCB), the Qatar Financial Centre (QFC) Authority,
QFC Regulatory Authority or any other authority in the State of Qatar (Qatar); or

e authorised or licensed for distribution in Qatar,

and the information contained in this document does not, and is not intended to, constitute a public offer or other invitation in respect
of securities in Qatar or the QFC. The financial products or services described in this document have not been, and will not be:

e registered with the QCB, QFC Authority, QFC Regulatory Authority or any other governmental authority in Qatar; or
e authorised or licensed for offering, marketing, issue or sale, directly or indirectly, in Qatar.

Accordingly, the financial products or services described in this document are not being, and will not be, offered, issued or sold in
Qatar, and this document is not being, and will not be, distributed in Qatar. The offering, marketing, issue and sale of the financial
products or services described in this document and distribution of this document is being made in, and is subject to the laws,
regulations and rules of, jurisdictions outside of Qatar and the QFC. Recipients of this document must abide by this restriction and not
distribute this document in breach of this restriction. This document is being sent/issued to a limited number of institutional and/or
sophisticated investors (i) upon their request and confirmation that they understand the statements above; and (ii) on the condition
that it will not be provided to any person other than the original recipient, and is not for general circulation and may not be
reproduced or used for any other purpose.

Singapore. This document is distributed in Singapore by the Singapore branch of ANZ solely for the information of “accredited
investors”, “expert investors” or (as the case may be) “institutional investors” (each term as defined in the Securities and Futures Act
Cap. 289 of Singapore). ANZ is licensed in Singapore under the Banking Act Cap. 19 of Singapore and is exempted from holding a

financial adviser’s licence under Section 23(1)(a) of the Financial Advisers Act Cap. 100 of Singapore.

United Arab Emirates (UAE). This document is distributed in the UAE or the Dubai International Financial Centre (DIFC) (as
applicable) by ANZ. This document does not, and is not intended to constitute: (a) an offer of securities anywhere in the UAE; (b) the
carrying on or engagement in banking, financial and/or investment consultation business in the UAE under the rules and regulations
made by the Central Bank of the UAE, the Emirates Securities and Commodities Authority or the UAE Ministry of Economy; (c) an
offer of securities within the meaning of the Dubai International Financial Centre Markets Law (DIFCML) No. 12 of 2004; and (d) a
financial promotion, as defined under the DIFCML No. 1 of 200. ANZ DIFC Branch is regulated by the Dubai Financial Services
Authority (DFSA) ANZ DIFC Branch is regulated by the Dubai Financial Services Authority (DFSA). The financial products or services
described in this document are only available to persons who qualify as “Professional Clients” or “Market Counterparty” in accordance
with the provisions of the DFSA rules.

United States. Except where this is a FX- related document, this document is distributed in the United States by ANZ Securities, Inc.
(ANZ SI) which is a member of the Financial Regulatory Authority (FINRA) (www.finra.org) and registered with the SEC. ANZSI’s
address is 277 Park Avenue, 31st Floor, New York, NY 10172, USA (Tel: +1 212 801 9160 Fax: +1 212 801 9163). ANZSI accepts
responsibility for its content. Information on any securities referred to in this document may be obtained from ANZSI upon request.
This document or material is intended for institutional use only - not retail. If you are an institutional customer wishing to effect
transactions in any securities referred to in this document you must contact ANZSI, not its affiliates. ANZSI is authorised as a broker-
dealer only for institutional customers, not for US Persons (as “US person” is defined in Regulation S under the US Securities Act of
1933, as amended) who are individuals. If you have registered to use this website or have otherwise received this document and are
a US Person who is an individual: to avoid loss, you should cease to use this website by unsubscribing or should notify the sender and
you should not act on the contents of this document in any way. Non-U.S. analysts: Non-U.S. analysts may not be associated persons
of ANZSI and therefore may not be subject to FINRA Rule 2242 restrictions on communications with the subject company, public
appearances and trading securities held by the analysts. Where this is an FX-related document, it is distributed in the United States
by ANZ's New York Branch, which is also located at 277 Park Avenue, 31st Floor, New York, NY 10172, USA (Tel: +1 212 801 916 0
Fax: +1 212 801 9163).

Vietnam. This document is distributed in Vietnam by ANZ or ANZ Bank (Vietnam) Limited, a subsidiary of ANZ.

This document has been prepared by ANZ Bank New Zealand Limited, Level 26, 23-29 Albert Street, Auckland 1010, New Zealand,
Ph 64 9 357 4094, e-mail nzeconomics@anz.com, http://www.anz.co.nz
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