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What’s the view?


GDP constrained by supply
more than demand



Labour market tighter than
ever, and very inflationary



Inflation way above target, but
may have peaked



Aggressive OCR hikes towards
3.5% in February 2023 needed
to contain inflation

Fifty-fifty-fifty-fifty
We have tweaked our OCR call and now expect the RBNZ will lift the
OCR by 50bps in both July and August (previously we were picking 25bps
for August). We continue to expect that signs of softening domestic demand
will see the RBNZ return to 25bp moves, just a little later than previously
anticipated. We’re forecasting further 25bp hikes in October and November
will bring the OCR to a peak of 3.5%. From there, we think the RBNZ will hold
off on further hikes as inflation pressures wane – as long as there are no
further upside inflation surprises. The picture can change quickly; ask the Fed.
So why the adjustment? It’s not a big change of view – we still think the
RBNZ will be surprised by how rapidly it gets traction on domestic demand.
But we’re just running out of time for the data to soften enough for the RBNZ
to revert to 25bp hikes by August, due to a combination of strong monthly
data prints for inflation and employment, as well as global events. On the
domestic front, labour market indicators are holding up very well. April filled
jobs were up 0.6% m/m, retracing a chunk of the Omicron-related losses in
February and March (figure 1). And the MBIE online job ads index was up
7.4% m/m in May, seasonally adjusted (13.1% y/y). The RBNZ is placing a
lot of weight on the strength of the labour market in their assessment that the
economy can withstand a rapid rise to 4% for the OCR. That means the bar
for returning to 25bp hikes will be very high until we start to see a meaningful
easing in labour demand. And so far, that’s yet to emerge. Indeed, the small
fall in GDP in Q1 was much more about labour shortages than it was weak
demand. If the RBNZ assess these data as we do, they’re likely to look though
the headline read.
Figure 1. Filled jobs and online jobs
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Key risks to our view
Falling consumer and
business sentiment derail
momentum.
Falling house prices could
have a more significant
impact on the economy
than expected.
Surging commodity prices
cause inflation expectations
to become unanchored.
Global inflation pressures
push inflation up more than
expected in NZ over 2022.

Timely inflation data have also offered no respite – particularly food and
petrol. While there’s not a lot the RBNZ can do about either, the fact is, petrol
and food prices are both highly visible, and are driving inflation expectations
higher, particularly for consumers. The usual policy prescription would be to
look through an oil price spike, but that flexibility doesn’t exist when inflation
is around 7%, and inflation expectations remain dangerously elevated. And
food prices surged 0.7% m/m (6.8% y/y) in May. Particularly worrying is the
jump in the restaurant meals and ready-to-eat food sub-group (classified as
non-tradable). Inflation in this sub-group surged to 6.0% in May (5.3%
previously). That’s wages. It suggests there’s plenty of domestically
generated pressure still coming through.
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Global events have added to the upward pressure on interest rates. Risk
sentiment turned deeply negative this week as markets and economists
digested last Friday night’s alarmingly strong CPI print for the US. Annual
inflation unexpectedly rose to 8.6% in May (8.3% previously), derailing the
Fed’s expectation that inflation would continue to ease from the previous peak
of 8.5% in March. In response, the Fed hiked the fed funds rate (FFR) by
75bps and significantly upgraded their projection, with the median FOMC
participant now expecting the FFR to peak at 3.8% in 2023. This has all
triggered a rapid recalibration of market expectations for the OCR in New
Zealand, with markets pricing in an OCR of 4.57% in October next year,
versus an already-high 4.17% last Friday. 66bps are now priced into the July
RBNZ meeting.
While the RBNZ may not be inclined to raise rates in jumbo steps just because
markets are pricing it, it does make it easier, all else equal. And the parallels
between the US and NZ have been hard to miss – so could we get a similar
CPI shock here? It’s certainly true that higher inflation in the US suggests
we’ll see some of that pressure in import prices. In addition, the gap between
the OCR and the fed funds rate is rapidly shrinking, which could put
downward pressure on the NZD, further exacerbating imported inflation.
Combining these global developments with lingering strength in domestic data
puts us over the line to call a fourth 50bp hike in August. But as to a 75bp
hike in July, which markets are currently flirting with, we’re not convinced.
The urgency for the Fed to raise rates is much greater. Interest rates rose
much earlier here, and the impacts on housing are already very clear. That
said, one can’t rule out a 75-pointer from the RBNZ along the lines of “while
the going’s good.” The market pricing a good chance of it, and as yet there’s
no real push-back to the idea that rapid rate hikes are needed. The RBNZ will
be well aware that hiking is going to get harder as the economy slows. Any
upside surprises to inflation and it’s game on, but for now, no need to panic.
To wrap up, our overall story hasn’t changed. We still think that the RBNZ’s
going to get traction more quickly then they currently expect, and that will
convince them to return to 25bp hikes in time. But the evidence of slowing
domestic inflation pressures may take a little longer to emerge. There are
early signs that all is not well. Consumers are miserable, and it’s not just
Omicron. We’ve seen a synchronised plunge in consumer confidence globally
as high inflation and rising interest rates curtail households’ real disposable
incomes (figure 2). With US May retail sales unexpectedly falling 0.3% m/m,
it would be unwise to write off the fall in consumer confidence as noise.
Figure 2. Selected consumer confidence indices (standardised)
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Looking ahead
Q1 GDP down but not out (yet): Q2 forecast update
The economy contracted 0.2% in
Q1…

…as Omicron weighed.

Q2 should bring some rebound…

…but domestic economic
momentum is expected to soften
in time.

The economy contracted 0.2% in the March quarter, a touch below our
expectation for a flat read (0% q/q), and well below the RBNZ’s May MPS
forecast of 0.7% q/q. When the MPS forecasts were hot off the press, we were
expecting growth of 0.6% q/q. However, in the lead-up to yesterday’s release,
the partial GDP indicators (retail trade, manufacturing etc) continued to
surprise to the downside.
We suspect weaker-than-expected Q1 growth has a lot to do with the Omicron
outbreak, and that means Q2 is likely to bring some technical retracement.
Indeed, looking under the hood, there is still plenty of evidence that underlying
domestic demand held up in Q1. Real private consumption expenditure lifted
4.6% q/q – well in excess of both its historical average (0.8% q/q) and what
the RBNZ are likely to deem a sustainable pace. Conversely, the weak spots
were in areas of the economy reliant on foot traffic and international travel. To
us, that speaks to the impacts of the closed border and Omicron. And the
latter should at least partially reverse in Q2.
Accordingly, we have revised our expectation for Q2 growth higher (leaving
the forecast level of GDP in Q2 practically unchanged from our outlook when
the MPS was released). We now expect Q2 growth to come in at 1.4% q/q.
However, given the degree of COVID-induced noise in these data, we think it’s
important to note that solid growth in Q2 GDP is not representative of where
underlying domestic momentum is heading.
On that front, we see private consumption softening significantly towards the
end of next year and into 2023 as higher interest rates, high inflation, falling
house prices, and weak confidence bite. Investment (both residential and
business) is also expected to soften significantly as heightened uncertainty and
higher rates weigh. Offsetting this is an expectation that services exports will
pick up strongly towards the end of the year as international tourism starts to
recover. That, alongside waning goods imports, should see the net exports
contribution to growth turn positive once again, and hopefully it’s enough to
offset a much weaker domestic economy. This broad theme is visible in the
annual average growth contributions (figure 3), but you do need to use your
imagination a little and look through the lockdown-driven volatility being
picked up in the very near term.
Figure 3. Contributions to expenditure GDP growth
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…but downside activity risks are
very heightened.

Risks around our outlook are very one sided. It really wouldn’t take much for
the domestic economy to enter recession in late 2022 to mid-2023. But even
then, the RBNZ will still need to ask if a mild recession, let alone a lighter
slowdown as per our central forecast, will be enough to take the heat out of
pipeline inflation pressures. If not, they will need to keep going until it is.
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Looking ahead
Data
calendar
What’s coming up
in the months
ahead.

Interest rate markets
Global interest rate volatility picked up sharply this week as markets moved
to price in a super-sized 75bp hike by the US Federal Reserve, which was
duly delivered. As hawkish as that action was, what it has done has help
restore confidence that the Fed can get on top of inflation (or at least give
them a fighting chance at getting inflation back to target). Alongside fresh
fears of a US hard landing (clearly evident in equity indices), that’s helped
cap bond yields, and as we go to print, the bellwether US 10yr Treasury
bond yield is back at 3.20%, having peaked at 3.49% on Wednesday. While
that’s encouraging for borrowers and bond investors, the worst may not be
over yet, and we are mindful that if US inflation climbs further in June, the
Fed may deliver yet another 75bp hike. Local fears of a 75bp hike have seen
NZ short-end rates go higher too. While that’s a natural response, a good
chunk of the rise in short-end rates reflects the dire state of liquidity. We
still expect the OCR to peak at 3.5%, and while we expect the market to
keep trading “cheap” relative to that, our forecasts assume that realised
rates will come in below what’s implied by the forward curve. That does of
course does rely on markets calming down, and proper functioning
returning, which could take a few more weeks, but we assume it won’t be
months. With short-end rates biased lower and the long end biased higher,
we expect yield curves to steepen over coming quarters.

Date

Data/event

Mon 20 Jun
(10:30am)

Performance
Services Index May

Wed 22 Jun
(early am)

GlobalDairyTrade
auction

Wed 22 Jun
(10:45am)

Merchandise Trade –
May

Thu 30 Jun
(1:00pm)

ANZ Business
Outlook – Jun

Thu 30 Jun
(3:00pm)

RBNZ Sectoral
Lending – May

Fri 1 Jul
(10:00am)

ANZ-RM Consumer
Confidence – Jun

Fri 1 Jul
(10:45am)

Building Permits –
May

Tue 5 Jul
(10:00am)

NZIER QSBO – Q2

Tue 5 Jul
(1:00pm)

ANZ Commodity
Price Index – Jun

Wed 6 Jul
(early am)

GlobalDairyTrade
auction

Fri 8 Jul
(10:00am)

ANZ Truckometer –
Jun

Mon 11 Jul
(10:45am)

Electronic Card
Transactions – Jun

Tue 12 Jul
(10:45am)

Net Migration – May

Wed 13 Jul
(10:45am)

Food Price Index –
Jun

Wed 13 Jul
(10:45am)

Rental Price Index –
Jun

Wed 13 Jul
(2:00pm)

RBNZ Monetary
Policy Review

Fri 15 Jul
(10:30am)

BusinessNZ Manuf
PMI – Jun

Food Prices – May. Up 0.7% m/m (6.8% y/y).

Mon 18 Jul
(10:30am)

Performance
Services Index

Rental Price Index – May. The stock measure lifted 0.3% m/m – returning
to usual seasonality after April’s strong 0.5% print.

Mon 18 Jul
(10:45am)

CPI – Q2

Wed 20 Jul
(early am)

GlobalDairyTrade
auction

Current Account Balance – Q1. The deficit expanded to 6.5% of GDP – a
touch better than the 6.6% we’d pencilled in.

Thu 21 Jul
(10:45am)

Merchandise Trade –
May

Thu 28 Jul
(1:00pm)

ANZ Business
Outlook – Jul

Fri 29 Jul
(10:00am)

ANZ-RM Consumer
Confidence – Jul

Mon 1 Aug
(10:45am)

Building Permits –
Jun

Wed 3 Aug
(early am)

GlobalDairyTrade
auction

Wed 3 Aug
(10:45am)

Labour Market –
Q2

Wed 3 Aug
(1:00pm)

ANZ Commodity
Price Index – Jul

FX markets
FX markets have also been volatile. Most of the movement in NZD/USD can
be explained by moves in the USD, which appreciated sharply in the lead-up
to the Fed’s 75bp hike, but has come off the boil in recent days. We suspect
we are at or close to peak Fed hawkishness; if we are right, then it is likely
that the USD has peaked, and will struggle as hard landing fears there build.
New Zealand is grappling with the same fears, but it has the support of
commodities and high interest rates, and our forecasts assume that will be
enough to deliver mild NZD/USD upside into year-end. But the global
economic environment is highly uncertain, and caution is warranted.

Key data summary
Net Migration – April. Flows remain low, but on an annual basis, we’ve now
lost just under 9000 people overseas.
REINZ House Prices – May. Declined 0.6% m/m (ANZ sa).

GDP – Q1. Down 0.2% q/q - see our Review.
Performance of Manufacturing Index – May. The PMI lifted to 52.9 in May
(51.2 in April). Deliveries rose to 55.4, the highest since October 2021.

The week ahead
Performance of Services Index – May (Monday 20 June, 10:30am).
We’ve had several months of expansion now, although supply constraints
remain evident in the sub-indices.
GlobalDairyTrade auction (Wednesday 22 June, early am). Dairy
commodity prices are expected to ease slightly (0.5%) at the next auction.
Overseas Merchandise Trade – May (Wednesday 22 June, 10:45am).
Import costs ($6.6bn) are forecast to exceed export returns ($6.5bn) as labour
shortages curb agricultural exports but prices of exports and imports stay firm.
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Key forecasts and rates
Actual

Forecast (end month)

FX rates

Apr-22

May-22

Today

Jun-22

Sep-22

Dec-22

Mar-23

Jun-23

Sep-23

NZD/USD

0.646

0.652

0.636

0.650

0.660

0.670

0.680

0.680

0.670

NZD/AUD

0.914

0.907

0.903

0.915

0.892

0.882

0.883

0.883

0.882

NZD/EUR

0.612

0.609

0.603

0.602

0.600

0.598

0.602

0.596

0.578

NZD/JPY

83.8

83.4

84.3

83.9

84.5

85.1

85.7

85.0

81.7

NZD/GBP

0.514

0.517

0.515

0.516

0.516

0.523

0.527

0.527

0.515

NZ$ TWI

72.4

72.3

71.4

72.2

72.1

72.3

72.9

72.6

71.2

Interest rates

Apr-22

May-22

Today

Jun-22

Sep-22

Dec-22

Mar-23

Jun-23

Sep-23

NZ OCR

1.50

2.00

2.00

2.00

3.00

3.50

3.50

3.50

3.50

NZ 90 day bill

1.97

2.47

2.80

2.93

3.52

3.60

3.60

3.60

3.60

NZ 2-yr swap

3.82

3.92

4.46

4.40

4.22

3.86

3.49

3.43

3.32

NZ 10-yr bond

3.64

3.61

4.23

4.25

4.40

4.25

4.10

4.00

3.80

Dec-23

Mar-24

Economic forecasts
Mar-22

Jun-22

Sep-22

Dec-22

Mar-23

Jun-23

Sep-23

GDP (% qoq)

-0.2

1.4

0.5

0.9

0.6

0.0

0.2

0.2

GDP (% yoy)

1.2

0.3

4.8

2.7

3.4

2.0

1.7

1.0

CPI (% qoq)

1.8

1.4

1.6

0.8

0.7

0.7

0.7

0.4

0.5

CPI (% yoy

6.9

7.0

6.4

5.8

4.6

3.9

3.0

2.5

2.3

Employment (% qoq)

0.1

0.6

0.3

0.3

0.3

0.3

0.3

0.3

0.3

Employment (% yoy)

2.8

2.5

1.0

1.3

1.6

1.3

1.3

1.3

1.2

Unemployment Rate (% sa)

3.2

2.9

2.9

2.9

3.0

3.2

3.3

3.4

3.5

0.5
0.9

Figures in bold are forecasts. mom: Month-on-Month; qoq: Quarter-on-Quarter; yoy: Year-on-Year

Figure 4. Production GDP

Figure 5. CPI inflation components
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Figure 7. Unemployment rate and wage growth

Figure 6. ANZ OCR forecast
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Source: Stats NZ, Bloomberg, RBNZ, Macrobond, ANZ Research
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regulations, or in jurisdictions where ANZ would be subject to additional licensing or registration requirements. Further, the products and
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does not represent or warrant the accuracy or completeness of the information Further, ANZ does not accept any responsibility to inform
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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
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that may be influenced by total sales, at all times received and/or apportioned in accordance with local regulatory requirements. Further,
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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
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Australia. ANZ holds an Australian Financial Services licence no. 234527. For a copy of ANZ's Financial Services Guide please click here
or request from your ANZ point of contact.
Brazil. This document is distributed on a cross border basis and only following request by the recipient.
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.
Chile. You understand and agree that ANZ Banking Group Limited is not regulated by Chilean Authorities and that the provision of this
document is not subject to any Chilean supervision and is not guaranteed by any regulatory or governmental agency in Chile.
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 document 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 document 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.
Macau. Click here to read the disclaimer for all jurisdictions in Mandarin. 澳门. 点击此处阅读所有司法管辖区的免责声明的中文版。
Myanmar. This document is intended to be general and part of ANZ’s customer service and marketing activities when implementing its
functions as a licensed bank. This document 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.
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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.
Peru. The information contained in this document has not been, and will not be, registered with or approved by the Peruvian
Superintendency of the Securities Market (Superintendencia del Mercado de Valores, SMV) or the Lima Stock Exchange (Bolsa de Valores
de Lima, BVL) or under the Peruvian Securities Market Law (Legislative Decree 6 861), and will not be subject to Peruvian laws applicable
to public offerings in Peru. To the extent this information refers to any securities or interests, it should be noted the securities or interests
may not be offered or sold in Peru, except if (i) such securities or interests were previously registered with the Peruvian Superintendency
of the Securities Market, or (ii) such offering is considered a private offering in Peru under the securities laws and regulation of Peru.
Qatar. This document has not been, and will not be:
• lodged 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
• 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
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 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. In respect of any matters arising from, or in connection with, the distribution
of this document in Singapore, please speak to your usual ANZ contact in 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 Kingdom. 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 Financial Conduct Authority (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
considers this document to constitute an Acceptable Minor Non-Monetary Benefits (AMNMB) under the relevant inducement rules of 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.
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 our website or have otherwise received this document and are a US Person who is an
individual: to avoid loss, you should cease to use our 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 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 a 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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