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Case sensitive 

 A hawkish hold. The RBNZ today left the OCR unchanged “for now” at 

0.25% “given the heightened uncertainty”, while stressing that “the 

least regrets policy stance is to further reduce the level of monetary 

stimulus” – ie if we get out of this quickly, game on. 

 The published OCR track implies two hikes by year-end, but it is only 

relevant if COVID-19 is eliminated quickly. The forecast OCR was 

considerably more aggressive, reaching 2.14% by September 2024. 

 We have tweaked our OCR forecast timings to reflect the slower kick-off. 

We now expect hikes in October, November, February, May, and August 

next year, taking the OCR to 1.5% as before. However, our forecasts 

are also highly conditional on successful elimination of this outbreak. 

The OCR decision and outlook 

The RBNZ today left the OCR unchanged at 0.25% “for now”, “given the 

heightened uncertainty with the country in a lockdown”. It’s very clear that 

the RBNZ would have hiked today were it not for this week’s abrupt 

developments, and that this is viewed as a temporary hiatus. The 

Committee will watch the data closely “with a view to continue to reduce the 

level of monetary stimulus over time.”  

Today’s OCR decision unexpectedly became a lottery when a community 

outbreak of COVID-19 was discovered yesterday. Either a hike or a pause 

could have been easily justified. And since the RBNZ has another crack at 

the OCR in just six weeks, while it was probably a difficult decision, it wasn’t 

actually a crucial one, compared to COVID-related decisions other 

policymakers are currently having to make around the health response. 

The OCR outlook in the MPS is strictly speaking only relevant in the instance 

that this outbreak is dealt with successfully and promptly. That is far from a 

given, unfortunately, but it is our base case, and that of the RBNZ. All going 

well, the RBNZ expects to raise the OCR steadily, to 2.14% by the end of 

the forecast period, September 2024. This is a much more aggressive track 

than in the May MPS, where the OCR hit 1.78% by mid-2024 (though the 

OCR was still rising at that point). 

The market was set up for a messy afternoon whatever the RBNZ decided, 

with pricing of 70% odds of a hike before the decision. In response to the 

on-hold decision, the NZD initially dropped, before rebounding on the 

hawkish underlying tone. Given that tone, we see limited scope for rates to 

fall further from here. But the only data that matters for the market in 

coming days will be case numbers. 

RBNZ forecasts 

Forecasting in the COVID era is clearly a mug’s game, and the outlook is 

now much more uncertain than it already was. Still, it’s useful to understand 

the RBNZ’s baseline (finalised 11 August) in order to interpret developments 

in the context of that. 

Recent data has shown more momentum than expected, and the RBNZ’s 

baseline economic outlook is, as anticipated, consequently stronger. 



 

 

 

 

 

 

Figure 1.  RBNZ GDP forecast  

 

Source: RBNZ, Statistics NZ, ANZ Research 

Figure 2.  RBNZ non-tradable CPI inflation forecast 

 

 

The RBNZ has a very similar near-term outlook for GDP, the unemployment 

rate, and inflation to our own view. But underpinning this, the Bank (and 

we) assume that New Zealand is predominantly at Alert Level 1 or a lower 

level of restrictions over the projection. Any COVID-19 outbreaks are 

assumed to be sporadic and quickly contained. Of note, the Bank also 

assumes that structural unemployment remains elevated relative to pre-

COVID-19 levels, largely reflecting a skills mismatch. This has lowered the 

level of maximum sustainable employment, and currently, employment is 

estimated to be at or above its maximum sustainable level. 

For a given level of unemployment, that implies stronger wage growth 

(which is exactly what we have seen in the Q2 labour market data). 

However, the Committee did express “uncertainty about whether higher 

wage growth will be sustained”. That’s certainly a valid concern, given weak 

wage growth after the GFC, and even today’s wages print from Australia, 

which came in below expectations, despite very low levels of underutilisation 

across the ditch. But given the underlying momentum that we’re seeing in 

inflation, inflation expectations, and the economy in general, we’re 

expecting some considerable strength in wages over the next year. So long 

as that border remains closed, this labour shortage will not be easily 

resolved. 

In the Summary Record of Meeting the Committee acknowledged the degree 

to which the domestic economy has become capacity constrained, with 

“productive capacity of the economy” (ie potential GDP) unable to keep up 

with demand. That’s seen in their updated output gap and inflation 

forecasts, with the output gap assumed to be positive over most of the 

forecast horizon, while inflation is forecast to peak at 4.1% later this year. A 

positive output gap generates increasing inflationary pressure – hence the 

RBNZ’s projection for OCR hikes over the next few years in order to tap the 

brakes and bring the economy back to a more sustainable growth path. 

Some may argue that renewed lockdown measures mean the RBNZ’s 

economic outlook is already out of date. And while that may prove to be the 

case over the next few days or weeks, we don’t think the forecasts should 

be completely discarded until we know how the current situation unfolds.  

In our view, three days of nationwide Alert Level 4 and seven days in 

Auckland won’t leave a discernible scar in the aggregate quarterly data, nor 

will it stop current inflation pressure in its tracks and cause slack to open up 

in the labour market. Indeed, past experience shows that pent-up demand 

dynamics out of lockdown can be quite impressive, and businesses and 

households are probably more aware of that this time around.  
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The wage subsidy has proven to be very effective at keeping people 

connected to their jobs, and the additional resurgence support for 

businesses on top of that should mean that businesses that are struggling 

the most have a better chance of making it through.  

Put all that together with the fact that the broader economy was in a 

relatively resilient place going into this, with underlying economic 

momentum robust, and it’s fair to say the RBNZ’s forecast still have a 

chance of remaining broadly relevant. We have not made any changes to 

our economic forecasts based on the information to date, and like everyone 

else, will wait and see how things evolve. 

Figure 3.  The output gap 

 
Source: RBNZ, Statistics NZ, ANZ Research 

Figure 4.  House price inflation 

 

Source: RBNZ, CoreLogic, ANZ Research 

 

Figure 5.  The OCR track 

 
Source: RBNZ, ANZ Research 

The RBNZ currently estimates the neutral OCR to be around 2% - and that’s 

consistent with the endpoint of their OCR projection, which reaches just over 

2% by 2024. This neutral rate really matters for monetary policy – in fact it’s 

as important as what’s happening to inflation and employment. The neutral 

rate is, in the RBNZ’s words, “the short-term interest rate at which monetary 

policy is neither expansionary nor contractionary”. So for the RBNZ to 

essentially remove the monetary stimulus provided by the OCR, they think the 

OCR needs to lift to 2% before it has a neutral impact on the economy. 
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However, we think the RBNZ will struggle to get the OCR that high. Maybe the 

neutral OCR is 2% right now – but there are long-running global trends that 

are acting to drive neutral interest rates down across the world. We suspect 

1.5% might be the highest we get in the coming hiking cycle. 

Weighing it up 

The RBNZ’s forecasts, like ours, may or may not be worth the paper they’re 

written on. We’ll know a lot more in a week. But optimistically assuming that 

we’ve got this, we are assuming that this is a temporary détente, and have 

merely pushed the timing of our OCR forecast out to reflect the later start. We 

are now forecasting that the RBNZ will raise the OCR in 25bp increments in 

October, November, February, May and August next year, to a peak of 1.5% 

as before.  

But all forecasts are case sensitive at present. If New Zealand heads into a 

prolonged lockdown then a hike in October is much less likely. And if, even 

worse, the lockdowns don’t appear to be on track to eliminate COVID-19 at all, 

then OCR hikes could be off the table for a considerable period, as the RBNZ 

focuses on shoring up confidence. 

Kia kaha, stay safe. 

Market reaction 

Markets were roughly split 70/30 in favour of a hike going into today’s 

decision, and as such it was not a surprise to see the NZD and short-end 

interest rates move lower initially.  

However, it was a hawkish hold. The higher OCR track was broadly consistent 

with hikes being delivered in October, November, February and May. The 

comment that the Committee’s “least regrets policy stance is to further reduce 

the level of monetary stimulus” and that today’s decision was made “in light of 

the current Level 4 lockdown and health uncertainty” is a reminder that hikes 

are the base case if we get through this current scare.  

As such, we see limited scope for interest rates to fall much further now that 

they have digested the surprise of this week’s Delta outbreak and today’s 

pause. The same goes for the NZD – which is, quite rightly, treating today’s 

decision as a postponement rather than a cancellation. But the markets will 

quite rightly be fixated on the daily 1pm COVID updates – it’s the only data 

that matters for now. 

Policy Assessment 

Tēnā koutou katoa, welcome all. 

The Monetary Policy Committee agreed to retain the current stimulatory level 

of monetary settings, keeping the Official Cash Rate (OCR) at 0.25 per cent for 

now. Today’s decision was made in the context of the Government’s imposition 

of Level 4 COVID restrictions on activity across New Zealand.  

The Committee will assess the inflation and employment outlook on an 
ongoing basis, with a view to continue to reduce the level of monetary 

stimulus over time so as to best meet their policy remit. This follows the 

recent halting of additional government bond purchases under the Large Scale 

Asset Purchase (LSAP) programme in July.   

Global monetary and fiscal settings remain at accommodative levels, 

supporting international spending and investment. Rising vaccination rates 

across many countries have provided economic impetus. The rise in activity 

has continued to support demand and prices for New Zealand’s export 

commodities. 



 

 

 

 

NZ RBNZ MPS Review | 18 August 2021 5 

However, the need to reinstate COVID-19 containment measures in some 

regions highlights the serious health and economic risks posed by the virus. 

Persistent and elevated health risks are promoting ongoing global supply chain 

disruptions, and are acting to constrain productive capacity and prolong 

inflationary pressures. Today’s re-introduction of Level 4 restrictions to activity 

across New Zealand is a stark example of how unpredictable and disruptive the 
virus is proving to be. 

The Committee noted that the New Zealand economy had rebounded more 

strongly than most countries, with less domestic disruption caused by COVID-

19 to date. Employment is currently at or above its maximum sustainable 

level, and consumer price inflation expectations remain anchored near 2 

percent, the midpoint of the target range.   

Recent data for the New Zealand economy suggest demand is robust and the 

economic recovery has broadened, despite some weakness persisting in the 

sectors most exposed to international tourism. Household spending and 

construction activity are at high levels and continue to grow, and business 

investment is responding to increased demand. 

Capacity pressures are now evident in the economy, particularly in the labour 

market where job vacancies remain high despite the recent decline in 

unemployment and underemployment. Wages are rising consistent with the 

tight labour market conditions. 

Broader inflation pressures are being accentuated in the near-term by one-off 

price rises such as higher oil prices, and temporary factors such as supply 

shortfalls and higher transport costs. Near-term consumer price inflation is 

expected to rise above the Committee’s target range before returning towards 

the 2 percent midpoint around mid-2022. 

The Committee agreed they are confident of meeting their inflation and 
employment remit with less need for the existing level of monetary stimulus. 

However, the Committee remains alert to the supply disruptions that COVID-

19 can create, and the dampening effect this can have on confidence. House 

prices are also above their sustainable level, heightening the risk of a price 

correction as supply increases. 

The Committee agreed that their least regrets policy stance is to further 

reduce the level of monetary stimulus so as to anchor inflation expectations 

and continue to contribute to maximum sustainable employment. They agreed, 

however, to keep the OCR unchanged at this meeting given the heightened 

uncertainty with the country in a lockdown. 

Meitaki, thanks.  

Adrian Orr  
Governor  

Summary record of meeting 

The Monetary Policy Committee discussed economic developments since the 

May Statement. The Committee noted that the global economy has continued 

to recover, supported by rising vaccination rates in many countries, a gradual 

relaxation of mobility restrictions, and continued monetary and fiscal support. 

The Committee noted the considerable uncertainty that exists regarding the 
longer-run impacts of COVID-19, particularly with the emergence of new 

variants. Globally, periods of health-related mobility restriction are likely to 

continue for some time, creating ongoing short-term economic disruptions, 

supply cost pressures, and lower productive capacity.   

The Committee agreed that in New Zealand the recent economic data suggest 

domestic demand is robust and that the economic recovery has broadened in 

recent months. While weakness still persists in sectors most heavily exposed 

to international tourism, activity in most industries now exceeds pre-COVID 

levels. 
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Domestic economic activity has been underpinned by strong household 

spending, high levels of construction, and strong demand for New Zealand’s 

commodity exports. Recent data has also shown a pick-up in business 

investment, which broadens the base of aggregate demand and suggests 

businesses are responding to emerging capacity constraints. 

The Committee noted uncertainty related to the emergence of new cases of 
COVID-19 in the community and the move back into Alert Level 4. The 

reinstatement of the Government Wage Subsidy Scheme and COVID-19 

Resurgence Support Payments is expected to significantly buffer the loss of 

income associated with the lockdown. 

The Committee agreed that capacity constraints were building in the economy. 

Pressures are particularly acute in the labour market, where job vacancies 

remain high alongside declines in unemployment. Falling underemployment 

provides a greater level of confidence that spare capacity is being absorbed. 

Employment is assessed as being at or above its maximum sustainable level in 

the current environment. 

Wage inflation has increased in line with the tightening in the labour market, 
but the Committee expressed uncertainty about whether higher wage growth 

will be sustained. 

The Committee noted that capacity constraints are contributing to rising 

headline inflation. Mirroring global developments, inflationary pressure in New 

Zealand has been accentuated in the near term by one-off factors such as 

higher oil prices, and temporary factors such as supply shortfalls and rising 

transport costs. This is expected to push inflation above 4 percent in the near-

term, before returning towards the 2 percent midpoint of the target band from 

mid-2022. Medium and long-term inflation expectations remain anchored at 2 

percent. 

The Committee reflected that experience over the past 12 months has 

provided more confidence about the resilience of domestic demand in the face 

of health-related restrictions. The Government Wage Subsidy proved effective 

in supporting domestic incomes and providing job security through periods of 

lockdown, which has enabled a rapid recovery in consumer spending. This 

scheme has been rapidly reinstated in light of the current lockdown. While 

some households suffered income losses and accumulated debt, many 

households retain a larger buffer of savings, which could provide ongoing 

support to consumption. 

The Committee acknowledged that restrictions on the movement of people 

across the New Zealand border will only be removed gradually, and subject to 
ongoing health-related uncertainty. However, they also agreed that, to date, 

increased domestic spending has provided a significant offset to the loss of 

international tourism earnings. The closure of the border has also reduced 

international labour mobility, creating capacity shortages in some industries 

that have traditionally been reliant on migrant labour. 

In light of this experience, members expressed caution about the level of 

remaining supply capacity in the New Zealand economy. The economic 

disruption caused by the ongoing global health issues has increased skill 

mismatches, which has likely reduced maximum sustainable employment in 

the near term. The Committee discussed the risk that the productive capacity 
of the economy is lagging domestic demand, which could lead to more 

persistent inflation pressure. 

The Committee discussed the current, and risk of future, outbreaks of COVID-

19 in New Zealand, and how monetary policy should respond. The Committee 

agreed that fiscal policy (government spending and transfer payments) has 

proved to be a very effective tool to respond to any immediate reduction in 

demand in the event of outbreaks. A monetary policy response may be 

required if a health-related lockdown has a more enduring impact on inflation 

and employment. 
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As required by their Remit, members assessed the impact of monetary policy 

on the Government’s objective to support more sustainable house prices. The 

Committee noted the Reserve Bank’s assessment that the level of house prices 

is currently unsustainable. Members noted that the Reserve Bank is currently 

consulting on further bank lending restrictions to help mitigate the financial 

stability risks associated with unsustainable house prices. 

The Committee noted that a number of factors are expected to weigh on house 

prices over the medium term. These include strong house building, slower 

population growth, changes to tax settings, and the ongoing impacts of tighter 

bank lending rules. Rising mortgage interest rates, as monetary stimulus is 

reduced, would also constrain house prices to a more sustainable level.  

Members expressed uncertainty about how quickly momentum in the housing 

market will recede and noted a risk that any continued near-term price growth 

could lead to sharper falls in house prices in the future. 

The Committee reiterated that the OCR is currently the preferred tool to adjust 

the level of stimulus in the economy. The principles governing the suite of 

monetary policy tools will continue to guide their use. In line with those 
principles, the Funding for Lending Programme (FLP) will remain in place under 

its current terms until the drawdown window expires next year. The 

Committee directed staff to develop an operational strategy to help inform 

decisions regarding the management of Government and Local Government 

Funding Agency (LGFA) bonds purchased under the Large Scale Asset 

Purchase (LSAP) programme, consistent with the Committee’s desired stance 

of policy and supporting the functioning of markets. 

The Committee discussed the stance of monetary policy. Members noted that 

they now had more confidence that rising capacity pressures will feed through 

into inflation, and that employment is at its maximum sustainable level. 
Members concluded that they could continue removing monetary stimulus, 

following their decision to halt additional purchases of Government bonds 

under the LSAP programme at their July meeting. 

The Committee discussed the merits of an increase in the OCR at this meeting 

and considered the implications of alternative sequencing of OCR changes over 

time. The Committee agreed that their least regrets policy stance is to further 

reduce monetary policy stimulus to reduce the risk that inflation expectations 

become unanchored. However in light of the current Level 4 lockdown and 

health uncertainty the Committee agreed to leave the OCR unchanged at this 

meeting. 

On Wednesday 18 August, the Committee reached a consensus to: 

 Maintain the OCR at 0.25 percent; 

 Direct staff to develop an operational strategy to inform decisions on the 

management of Government and LGFA bonds purchased under the LSAP 

programme; and 

 Maintain the existing Funding for Lending Programme conditions. 

Attendees 

Reserve Bank staff: Adrian Orr, Geoff Bascand, Christian Hawkesby, Yuong Ha 

External: Bob Buckle, Peter Harris, Caroline Saunders 

Observer: Bryan Chapple 

Secretary: Chris Bloor. 
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Last updated: 9 April 2021 

This document is intended for ANZ’s Institutional, Markets and Private Banking clients. It should not be forwarded, copied or 
distributed. The opinions and research contained in this document are (a) not personal advice nor financial advice about any 
product or service; (b) provided for information only; and (c) intended to be general in nature and does not take into 
account your financial situation or goals.  

This document may be restricted by law in certain jurisdictions. Persons who receive this document must inform themselves about and 
observe all relevant restrictions. 

Disclaimer for all jurisdictions: This document is prepared and distributed in your country/region by either: Australia and New Zealand 
Banking Group Limited (ABN11 005 357 522) (ANZ); or its relevant subsidiary or branch (each, an Affiliate), as appropriate or as set out 
below. 

This document is distributed on the basis that it is only for the information of the specified recipient or permitted user of the relevant 
website (recipients).  

This document is solely for informational purposes and nothing contained within is intended to be an invitation, solicitation or offer by ANZ 
to sell, or buy, receive or provide any product or service, or to participate in a particular trading strategy.  

Distribution of this document to you is only as may be permissible by the laws of your jurisdiction, and is not directed to or intended for 
distribution or use by recipients resident or located in jurisdictions where its use or distribution would be contrary to those laws or 

regulations, or in jurisdictions where ANZ would be subject to additional licensing or registration requirements. Further, the products and 
services mentioned in this document may not be available in all countries. 

ANZ in no way provides any financial, legal, taxation or investment advice to you in connection with any product or service discussed in this 
document. Before making any investment decision, recipients should seek independent financial, legal, tax and other relevant advice 
having regard to their particular circumstances.  

Whilst care has been taken in the preparation of this document and the information contained within is believed to be accurate, ANZ does 
not represent or warrant the accuracy or completeness of the information Further, ANZ does not accept any responsibility to inform you of 

any matter that subsequently comes to its notice, which may affect the accuracy of the information in this document. 

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 
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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 
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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. 
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Regulatory Authority or any other authority in the State of Qatar (Qatar); or 

• 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: 

• registered with the QCB, QFC Authority, QFC Regulatory Authority or any other governmental authority in Qatar; or 

• 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 
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their request and confirmation that they understand the statements above; and (ii) on the condition that it will not be provided to any 
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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 
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United States. Except where this is a FX- related document, this document is distributed in the United States by ANZ Securities, Inc. 
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customers, not for US Persons (as “US person” is defined in Regulation S under the US Securities Act of 1933, as amended) who are 
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