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On the warpath
 As was almost universally expected, the RBNZ lifted the Official Cash

Rate (OCR) 50bp to 2.0% today.

 The tone of the Statement was hawkish, while acknowledging both

domestic and global downside risks to growth.

 The RBNZ’s updated OCR forecast reaches a peak of 3.95% in the

second half of 2023, and then declines towards the end of the forecasts,

being back at 3.51% in June 2025. This peak was higher than expected.

 The track is also consistent with more 50bp hikes to come. In our view,

domestic growth momentum is cooling rapidly, and this is likely to be

more evident by July. However, the RBNZ doesn’t think it’s done with

50s yet, and was happy to signal that clearly today. Accordingly, we

have changed our OCR forecast to include one more 50bp hike in

July before the RBNZ reverts to a more normal pace of hiking.

We maintain our OCR peak forecast of 3.5%.

In brief 

As was all but universally expected, the RBNZ today raised the Official Cash 

Rate (OCR) by 50bps to 2.0%, and indicated plenty more tightening to 

come. The MPS forecast track was more aggressive than expected: it sees 

the OCR reaching just shy of 4% by the second half of 2023, 65bp higher 

than in the February Monetary Policy Statement (MPS), before declining 

back to around 3.5% by mid-2025. 

The overall tone of the Policy Assessment was hawkish. The RBNZ has its 

eyes firmly on the medium-term inflation outlook, rather than on near-term 

growth risks, while acknowledging these. The RBNZ simply can’t treat those 

risks symmetrically, with inflation where it is. The RBNZ stated: “The 

Committee agreed that at present, with persistent cost pressures and rising 

inflation, the risk of moving too slowly and not far enough remained the 

most costly option.” And to underline the point further: “The Committee 

agreed that stabilising inflation is its priority.” 

The risks around not getting on top of inflation are real: the starting point 

for CPI inflation is nearly 7%, and the RBNZ’s forecast only returns to the 

2% target midpoint in Q1 2025, similar to the February forecast (but with a 

much higher OCR required to achieve it). Inflation pressures couldn’t be 

more broad-based, and the risks of a wage-price spiral were highlighted by 

a large upward revision to the RBNZ’s wage forecast. 

But the risks of an outright economic stall are real too, with consumer 

confidence outright recessionary, house prices falling, and growth in our 

largest trading partner under a lot of pressure. We expect sharply slowing 

momentum will become more evident in the data flow soon. However, the 

RBNZ’s OCR track made it abundantly clear that the RBNZ expects to deliver 

more 50bp hikes. They expect subdued consumption, but note that “on 

average, household balance sheets are healthy” and “house prices are 

expected to remain above their pre-pandemic level.” 

While the RBNZ certainly talked tough today, we expect the RBNZ will revert 

to a more standard pace of tightening, of 25bp at each meeting, from 

August onwards, as hard landing risks demand attention. 

https://www.anz.co.nz/content/dam/anzconz/documents/economics-and-market-research/NZ-Economic-Acronyms-Definitions.pdf
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The market reaction was swift, with the NZD up around half a cent and 

short end interest rates up 15-20bps. 

Today’s decision 

Today’s OCR decision appears to have been very straightforward. Domestic 

commentators were united in expecting a 50bp hike, and market pricing 

made it the path of least resistance. There was certainly no suggestion of 

any equivocation in the Summary Record of Meeting RBNZ commented that 

“with persistent cost pressures and rising inflation, the risk of moving too 

slowly and not far enough remained the most costly option.” 

The RBNZ’s focus remains squarely on upside inflation risks, reiterating that 

under its “least regrets” approach that given “persistent cost pressures and 

rising inflation, the risk of moving too slowly and not far enough remained 

the most costly option.” That’s an entirely reasonable assessment when 

inflation-targeting credibility and anchoring long-run inflation expectations is 

on the line. While domestic and global inflation risks remain elevated, the 

RBNZ also notes downside risks to domestic activity – specifically, the risk 

that higher interest rates lead to a more rapid decline in house prices than 

expected, which would cause a larger decline in household spending and 

consumption than they assume. However, they also note that some 

slowdown in demand is needed to bring inflation in line.  

RBNZ forecasts 

A key signalling device for future policy choices is the RBNZ’s forecast OCR 

track (figure 1). The track implies both more hikes, and faster, with an 

unprecedented steepness suggesting another 50bp hike not only in July, but 

in August as well.  

Figure 1.  OCR forecast 

 

As has become commonplace in recent months, the RBNZ has revised down 

its forecasts for real economic activity, but upgraded its forecast for 

inflation. The RBNZ now expects inflation to peak at 7% in Q2, before 

easing. It’s a similar forecast to ours – with inflation only just returning to 

target at the end of the forecast, as surging wage growth is expected to 

give domestic inflation pressures considerable momentum (figure 2).  

In fact, wage growth received a significant upgrade in the latest set of 

forecasts – with annual labour cost inflation picked to hit 4.6% in mid-2023, 

a record for the series (figure 3). Surging wages in a productivity-

constrained environment like COVID are a recipe for spiralling inflation, and 

the RBNZ is cognisant that in a tight global labour market, people are “more 

willing and able to take up new roles for higher wages”.  
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Figure 2.  RBNZ non-tradable CPI inflation forecast  

 

Figure 3.  Wage forecasts 

 

The RBNZ’s output gap estimate (and forecast) really highlights the pickle they 

are in (figure 4). Yes, growth risks are very much to the downside, but with 

supply constraints and strong demand (including government spending) 

continuing to drive up inflation, they have no choice but to drive the output 

gap into negative territory in order to bring inflation pressures down. It will 

significantly dent economic growth – and raises the risk of recession. But 

better to rip the band-aid off now than to let inflation spiral further out of 

control, if that’s the choice.  

Figure 4. Output gap forecast 

 

Growth headwinds are clearly building, especially with interest rates rising to 

sharply. That’s reflected in a downwards revision to the RBNZ’s real GDP 

forecasts (looking through Omicron rebound). This downgrade comes despite a 

significant upgrade to their forecast for real government spending, which they 

note is “very high”. As growth headwinds continue to build over 2022, further 

sharp interest rate rises could significantly weigh on an already-slowing 

activity pulse. We suspect that will limit OCR hikes to a peak of 3.5%, as 

downside risks become increasingly apparent over the second half of the year. 

The biggest support pillar for the economy in the face of slowing growth and 

high inflation has been the tight labour market. The RBNZ expects a small 

reduction in the unemployment rate to 3.1% in Q2, before it lifts gradually to 

just under 5% in 2025 as monetary tightening squeezes the labour market. 

It’s clear that with inflation still overshooting their target, the Monetary Policy 

Committee will need to inflict some damage on the labour market in order to 

cool the domestic inflation impulse. 
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But they are getting traction in the housing market – with house prices already 

down almost 5% since November (sa, ANZ estimate). The RBNZ now expects 

house prices to fall 14% from the peak in November 2021, a slightly larger fall 

than our own forecast. They did note that shortages in the construction sector 

are likely to impact the delivery of new housing supply (which is still being 

consented at record levels). The falling rate of house construction was seen as 

“exacerbating the pressure on housing supply,” though overall, cooling 

construction “is needed”.  

Supply issues are certainly inflationary – the RBNZ points out that the price of 

building a new home has been the largest contributor to non-tradable inflation 

in the past 12 months. However, the construction industry could be in for a 

challenging period. If the industry were to get into trouble, it could take wider 

economic momentum with it. 

Underlying the RBNZ’s forecasts are some key assumptions. One of the most 

important of these is the level of the neutral OCR, where it is neither 

stimulatory nor contractionary for the economy. We had flagged the risk that 

the RBNZ could reassess this estimate a little bit higher, therefore signalling a 

change in view of how much they may need to hike to achieve contractionary 

monetary conditions. In the end, it looks like their neutral assumption is little 

changed from February (around 2%), and that the bulk of the upgrade to their 

OCR track is due to perceived stronger domestic inflation momentum. 

Fiscal and monetary policy interaction 

Regarding Budget 2022, the RBNZ noted that Government spending is very 

high. That’s certainly been acknowledged in their forecast for Government 

consumption (which includes a positive starting point surprise). The RBNZ 

expects the degree of fiscal stimulus to reduce in coming years, but as we 

noted in our Budget Review, there is plenty of scope in the Government’s fiscal 

strategy to lift spending again from Budget 2023.  

Reading between the lines, and given the RBNZ’s assessment of extreme 

capacity stretch in the economy (which is hard to disagree with), it appears 

that the RBNZ does deem it necessary to “make room” for high Government 

spending. And if things pan out as forecast, that suggests the costs of fiscal 

expansion are not only the costs associated with servicing higher government 

debt, but also a higher-than-otherwise interest cost on private sector debt held 

by businesses and households.  

What happens now with the OCR? 

The main focus for the market today was not the OCR decision itself, which 

was seen as locked in, but rather any hints about future policy, and in 

particular whether July is likely to bring a 25bp or 50bp hike. The RBNZ laid its 

cards on the table on that front, with an OCR track that implied a 50bp hike in 

July and probably August as well. 

For our part, we expect signs of faltering domestic momentum to become very 

clear over coming months. August and even July feel a very long way away in 

that context. Given the determination evident in the MPS forecasts today we 

are changing our OCR forecast to include another 50bp hike in July, but 

maintain that mounting evidence that monetary policy is “working” and 

domestic inflation pressures are waning will see the RBNZ revert to 25bp hikes 

thereafter. The odds of a hard landing grow with every 50bp hike, but the 

RBNZ’s focus is the fact that the odds of a wage-price spiral would grow with 

every opportunity to hike 50bp that the RBNZ passes up.  

https://bit.ly/ANZ-Budget-2022-20220519


 

 

 

 

NZ RBNZ MPS Review | 25 May 2022 5 

We continue to forecast the OCR being raised to a peak of 3.5%, but stress 

again that this forecast assumes the wheels don’t fall off the housing market, 

the labour market, nor New Zealand’s commodity prices in the meantime. This 

feels like the kind of global environment where the picture could change very 

quickly.  

Weighing it up 

Today was a relatively straightforward decision for the RBNZ, as expected, but 

what was less expected was the “all guns blazing” approach to future inflation 

risks. Yes, inflation is far too high, but nonetheless, more nuanced policy 

choices lie ahead, as the OCR moves further into contractionary territory, and 

the implications of shooting the housing market in the back with a machine 

gun become more evident. 

Monetary policy is working. It’s certainly difficult to disentangle all the drivers, 

with a mix of supply and demand factors constraining the growth outlook. But 

what is abundantly clear is that momentum is turning south abruptly. 

Residential construction intentions have plummeted in the ANZ Business 

Outlook survey; the best retail spending indicator out of the ANZ-Roy Morgan 

consumer confidence survey has absolutely tanked.  

Given Covid uncertainty, the RBNZ was understandably late to kick off its 

hiking cycle, and has had to make up for lost time. But even if the real OCR is 

negative, it’s hard to believe there are many people filling their boots with 6% 

lending because CPI inflation is 7%. We’re just not at that stage of the 

business (nor housing) cycle – nor likely to be any time soon.  

Most importantly, monetary policy from here on in is very likely exacerbating a 

slowdown, not taking the top off strong growth. The RBNZ states that “some 

slowing of domestic demand growth through household spending and 

construction is needed” to bring inflation down, as we concur. But this is not 

2007, where the housing market was shrugging off hike after hike, credit 

growth was extremely strong, homeowners were sitting pretty on their 2-year 

fixed mortgages, and the RBNZ struggled to get traction.  

The OCR is up 175bp (eight-fold, if you want to look at it that way) in eight 

months. And as the preferred fixed mortgage term has evolved towards 1 

year, the lag for monetary policy transmission has shortened. Almost 40% of 

mortgages will roll over in the next 6 months, onto sharply higher rates (in 

addition to those that have already done so). The going may well still be good 

for another 50bp hike in July – certainly the tone of the MPS today makes it 

likelier than not, and we have changed our near-term OCR call accordingly. 

However, before long, we suspect the balance will tilt towards 25bp moves as 

a good balance between urgency and flexibility in a very uncertain world.  

But as always, data between now and the OCR Review on 13 July will have the 

final say. If consumers express wariness but in actuality keep right on 

spending (as in 2021), or if any more upward surprises to inflation arrive, 

another 50-pointer absolutely remains a possibility. On the other hand, global 

central banks are attempting a hair-pin turn in a tight bunch while descending 

a debt mountain. The next six weeks may not be a smooth ride. 

Market reaction 

Markets take a lot of signal from the RBNZ’s OCR track, and in that regard, the 

changes we saw were definitely on the high side of what most were expecting 

(we think the street was looking for a small increase from 3.35% to around 

3.5%). The track does end at 3.51%, but it gets there in Q2 2025 having 

peaked at 3.95% over late 2023/early 2024, and it was that increase (which 

averages 105bps over the next 12months compared to the February track) 

that took markets by surprise.  
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While it’s impossible to precisely back-solve an OCR profile that fits the 

quarterly averages of the RBNZ’s OCR track (which is model driven, rather 

than calibrated to each meeting date), the track is consistent with at least two 

more 50bp hikes. In simple terms, if the RBNZ wants to get the OCR to 

average 3.74% over Q1 2023, it’ll have to deliver at least 150bps of hikes at  

the remaining four meetings of 2022, and that in turn speaks to at least two 

more 50bp hikes. But as noted in the previous section, we suspect the tenor of 

the economic data (including the inflation pulse) will slow a little more rapidly 

than the RBNZ is assuming, and are therefore adding only one more 50bp hike 

to our forecast, in July. 

However, if we take the RBNZ’s OCR track as a given, that puts our measure 

of fair value for the 2yr swap at around 3¾%. That’s not far from where we 

have levelled off this afternoon (the 2yr swap is up around 0.15%), and the 

degree to which it overshoots that will depend on whether the market takes 

the RBNZ at its word, or starts becoming fearful of a hard landing. On that 

score, while the NZD did pop around half a cent higher initially, given recent 

global market wobbles (which have hard landing fears at their core), once the 

dust settles, if local markets do arrive at the view that recession risks have 

increased, that’s not a NZD-friendly backdrop. 

Policy Assessment  

Tēnā koutou katoa, welcome all. 

The Monetary Policy Committee today increased the Official Cash Rate (OCR) 

to 2.0 percent. The Committee agreed it remains appropriate to continue to 

tighten monetary conditions at pace to maintain price stability and support 

maximum sustainable employment. The Committee is resolute in its 

commitment to ensure consumer price inflation returns to within the 1 to 3 

percent target range. 

Consistent with the economic outlook and risks ahead, monetary conditions 

need to act as a constraint on demand until there is a better match with New 

Zealand’s productive capacity. A larger and earlier increase in the OCR reduces 

the risk of inflation becoming persistent, while also providing more policy 

flexibility ahead in light of the highly uncertain global economic environment.  

The level of global economic activity is generating rising inflation pressures, 

exacerbated by ongoing supply disruptions driven by both COVID-19 

persistence and the Russian invasion of Ukraine. The latter continues to cause 

very high prices for food and energy commodities. 

The pace of global economic growth is slowing. The broad-based tightening in 

global monetary and financial conditions is acting to slow spending growth, 

accentuated by the high costs of basic food and energy staples. European 

geopolitical uncertainty is also weighing heavily on business confidence and 

investment intentions worldwide. Likewise, COVID-19 restrictions in significant 

regions of China are exacerbating supply chain disruptions and adding cost and 

complexity to trade. 

In New Zealand, underlying strength remains in the economy, supported by a 

strong labour market, sound household balance sheets, continued fiscal 

support, and a strong terms of trade. The reduction in COVID-19 health-

related restrictions is also enabling increased economic activity, including 

hospitality and tourism. 

However, headwinds are strong. Heightened global economic uncertainty and 

higher inflation are dampening global and domestic consumer confidence. 

Asset prices, in particular house prices, have also declined, reflecting in part 

higher mortgage interest rates and increased supply of housing. 
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On balance, a broad range of indicators highlight that productive capacity 

constraints and ongoing inflation pressures remain prevalent. Employment 

remains above its maximum sustainable level, with labour shortages now the 

major constraint on production. The Reserve Bank’s core inflation measures 

are above 3 percent. 

The Committee agreed to continue to lift the OCR at pace to a level that will 

confidently bring consumer price inflation to within the target range. The 

Committee viewed the projected path of the OCR as consistent with achieving 

its primary inflation and employment objectives without causing unnecessary 

instability in output, interest rates and the exchange rate. Once aggregate 

supply and demand are more in balance, the OCR can then return to a lower, 

more neutral, level. 

Summary Record of Meeting 

The Monetary Policy Committee discussed developments affecting the outlook 

for inflation and employment in New Zealand. Members noted that current 

inflation and employment were above their target and sustainable levels 

respectively. Members agreed that while the direction of their monetary policy 

decision was clear, the extent and timing of future increases in the Official 

Cash Rate (OCR) still depends on the economic outlook and avoiding major 

risks. 

The Committee agreed that global economic activity was slowing more than 

previously expected, and that further weakening in global economic growth 

was likely. Members noted that while international fiscal and monetary policy 

actions have partly cushioned the effect of the COVID-19 pandemic on 

household incomes and employment so far, significant and ongoing disruption 

is now being felt.  

The recent rise in global inflation pressures has led central banks to raise their 

policy interest rates and signal further tightening to come. These measures 

have been aimed to deliberately slow demand to be more consistent with the 

current constrained supply capacity of goods and services.   

The Committee noted that the disruption caused by the Russian invasion of 

Ukraine has added to the underlying global inflation pressures. The cost of 

living has risen significantly, in particular due to shortages of food and fuel. 

This rise in costs is necessitating lower non-essential spending in households 

globally. High global commodity prices are likely to persist for some time, 

creating long-lasting cost pressure for firms and households, even as general 

consumer price inflation slows. 

Economic activity globally, and especially in China at present, is still being 

severely disrupted by COVID-19. Members agreed that China’s regional health-

related economic restrictions are having a direct impact on global growth, 

supply chain efficiency, and New Zealand’s trade outlook. New Zealand’s trade 

performance is strongly linked to China’s economy. 

The recent rise in central banks’ policy interest rates, and forward guidance for 

more increases, has led to a significant fall in global equity prices, albeit from 

high levels. The Committee noted that a rise in official rates creates a higher 

hurdle for investment decisions. 

Members discussed developments in the New Zealand economy. It was noted 

that rising global interest rates have narrowed interest rate differentials with 

New Zealand, adding to downward pressure on the New Zealand dollar 

exchange rate. The Committee noted that the lower New Zealand dollar raises 

import prices – exacerbating the effect of elevated global prices. 
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The Committee agreed that both high food and energy costs, and rising 

mortgage interest rates for those with debt, will affect household budget 

decisions and lead to less discretionary spending. Members noted that over the 

past year or so, wage growth has been less than consumer price inflation, 

adding further pressure on discretionary spending. 

Recent and expected increases in mortgage interest rates are likely to 

contribute to falls in house prices, further reducing households’ willingness to 

spend. It was agreed that household consumption was likely to be relatively 

subdued in coming quarters. The Committee noted that house prices are now 

headed toward a more sustainable level. 

The Committee noted the Government’s Budget announcements. It was 

agreed that fiscal policy is currently supporting economic activity, but that this 

stimulus is expected to reduce in coming years. The current level of fiscal 

spending is contributing to a modest increase in demand. This is expected to 

diminish over time as a result of the end to the large, broad based, fiscal 

support packages the Government delivered during the initial phase of the 

COVID-19 economic response. 

The Committee noted that measures of core consumer price inflation are 

above their target range. Surveyed measures of near-term inflation 

expectations are also high, in line with actual consumer price inflation. It was 

noted, however, that the medium-term measures of inflation expectations 

have remained near the centre of the target range, albeit heightened 

somewhat. The Committee agreed that it was critical for these medium-term 

inflation expectations to remain around 2 per cent. 

Members also noted the factors responsible for the current elevated consumer 

price inflation. New Zealand’s inflation rate reflects a relatively similar 

contribution of global imported price pressures and domestic price pressures. 

They observed that a key factor contributing to domestic inflation pressure is 

housing – including both the cost of construction and the operating costs of 

dwellings in general. 

On the costs of construction, members noted that the growing delay in 

accessing key building materials is significantly slowing activity, and increasing 

the financial risks associated with construction. The Committee observed that 

these delays, cost pressures, and associated uncertainty could limit the 

conversion of building permits into dwellings, exacerbating the pressure on 

housing supply. 

Members agreed that employment is above its maximum sustainable level, as 

highlighted by a suite of indicators. They agreed that rising wage pressures are 

an expected outcome, with access to labour the key constraint on firms’ 

productive capacity. With the global labour market tight, people are also more 

willing and able to take up new roles for higher wages. 

The Committee noted that the reopening of the border should see a return to a 

net inflow of migrants into New Zealand over the next two years. Over time, 

this net immigration will help to ease New Zealand’s labour shortages. More 

immediately there is an outflow of New Zealanders creating supply capacity 

constraints. With the international border reopening, more immigrants will also 

bolster demand ahead of supply capacity as they settle. It was agreed that 

these patterns of migration will have an uncertain net effect on inflation 

pressure, as they will affect both supply and demand in the economy. As a 

result, these dynamics do not play a key role in determining monetary policy 

at present. 

The Committee noted the weaker outlook for employment growth in New 

Zealand, which is likely to be outpaced by labour force growth. As a result of 

the increase in labour supply, measured unemployment is expected to rise to 

around levels more consistent with maximum sustainable employment. 
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The Committee discussed the future path of the OCR based on the outlook for 

inflation and employment pressures. Members noted that both inflation and 

employment are currently higher than previously expected, and that this 

strength is broad-based, arising from a range of economic factors. 

Members agreed that a higher level of the OCR is necessary to ensure annual 

consumer price inflation returns to within its target range over the next two 

years. They agreed this was also consistent with ensuring employment 

remained near its maximum sustainable level. 

Members discussed their ‘least regrets’ framework which in the current context 

amounted to the risk of tightening policy ‘too little, too late’ versus ‘too much, 

too soon’. The Committee agreed that at present, with persistent cost 

pressures and rising inflation, the risk of moving too slowly and not far enough 

remained the most costly option. 

On the risk of doing too much too soon, the Committee acknowledged that 

raising the OCR steeply puts pressure on some households’ spending 

decisions, especially those that are highly indebted. 

However, members noted that, on average, household balance sheets are 

healthy. Banks have been testing mortgage lending for higher interest rate 

possibilities – consistent with current projected levels – before recent home 

loans were made. They also noted that house prices are expected to remain 

above their pre-pandemic level. The Committee also noted that while higher 

interest rates will increase firms’ hurdle to investing, recent business surveys 

suggest labour shortages are the main constraint preventing an increase in 

production. 

The Committee agreed that stabilising inflation is its priority. Members agreed 

that raising the OCR by more and sooner was consistent with avoiding higher 

future costs to employment and the economy in general as a result of high 

inflation. Stable inflation expectations will be a key indicator that the current 

monetary policy strategy is working. 

The Committee agreed to maintain its approach of briskly lifting the OCR until 

convinced that monetary conditions were sufficient to constrain inflation 

expectations and bring consumer price inflation to within the target range. 

Once aggregate supply and demand are more in balance, the OCR can then 

return to a lower, more neutral, level. The Committee viewed the projected 

path of the OCR as consistent with achieving their primary inflation and 

employment objectives without causing unnecessary instability in output, 

interest rates and the exchange rate. 

On Wednesday 25 May, the Committee reached a consensus to increase the 

OCR to 2.0 percent. 

Attendees 

Reserve Bank staff: Adrian Orr, Christian Hawkesby, Karen Silk, Adam 

Richardson 

External: Bob Buckle, Peter Harris, Caroline Saunders 

Reserve Bank observer: Paul Conway 

Treasury observer: Dominick Stephens 

Secretary: Gael Price 
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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 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. 

http://www.anz.com/documents/AU/aboutANZ/FinancialServicesGuide.pdf
http://www.anz.com/documents/AU/aboutANZ/FinancialServicesGuide.pdf
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=9fbcab60-c878-4b2d-9370-b41c8a164f02&jobRef=c2e420ad-d052-4505-a190-d5f9351aef5f
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=9fbcab60-c878-4b2d-9370-b41c8a164f02&jobRef=c2e420ad-d052-4505-a190-d5f9351aef5f
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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. 
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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