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Post-election macroeconomic musings 

Summary 

• While special votes are yet to be counted, and Port Waikato’s byelection is 

yet to come, it’s looking pretty clear that New Zealand will have a new 

Government. But it could be weeks (or months) before we have certainty 

over the make-up of the Government and the policy platform. 

• This note discusses possible macroeconomic implications of a change in 

Government. It is not a review of individual party policies. Rather, we 

discuss big-picture impacts and what these might mean for aggregate 

demand, inflation pressures, and interest rates. 

• Based on National’s fiscal plan, the direct macroeconomic impacts of the 

fiscal position appear similar to the outlook signalled at the Pre-election 

Update. Tax cuts are expected to be meaningfully offset by lower 

government spending and new revenue initiatives. Same-sized milkshake, 

different flavour. 

• Despite increasing pressure on expenses from inflation, an aging 

population and higher interest rates, there appears to be scope to reduce 

government spending by more than National has signalled, while 

maintaining key services at a similar level to before the pandemic. It’s not 

yet clear if that will be a bottom line for ACT.  

• Looser housing-related policy could add a bit of momentum to the 

housing market, and thereby possibly inflation and interest rates. But 

meaningful headwinds (high mortgage rates, affordability constraints) cap 

the upside.  

• The Government’s fiscal strategy will be key for assessing risks to the 

fiscal outlook. The previous Government loosened their strategy after 

COVID. We suspect a National-led Government will adopt something 

tighter, meaning less scope for positive spending surprises.  

• Changes to the RBNZ’s remit are unlikely to impact monetary policy 

settings but are likely to alter the RBNZ’s communications somewhat.  

• The direct implications of the election outcome for markets and bond 

supply appear immaterial at this stage.  

Macroeconomic implications of a change in fiscal settings 

New Zealand’s preliminary General Election results are in, and suggest New 

Zealand is likely in for a change in Government once coalition agreements 

have been finalised. However, it could be a few weeks before we have 

certainty. Special votes are yet to be counted, coalition agreements 

concluded, and the results of the Port Waikato byelection are about a month 

away. While nothing is set in stone yet, it’s still worth asking what a change in 

Government might mean for the macroeconomy and the RBNZ.  

 

https://www.anz.co.nz/content/dam/anzconz/documents/economics-and-market-research/NZ-Economic-Acronyms-Definitions.pdf
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Following Budget 2023’s meaningful increase in Government spending (and all 

that came before it), a new Government is going to inherit a very stimulatory 

fiscal position in the near term (ie for the remainder of the current fiscal year 

to June 2024). This additional demand is adding upward pressure to inflation 

pressure and therefore interest rates. While that’s undesirable, particularly for 

anybody with a home loan, and is perhaps something a National-led 

Government will have less tolerance for, there probably isn’t a lot of scope to 

alter it – especially if coalition negotiations take a while to conclude.  

The majority of any change to broad fiscal settings is likely to occur from the 

2024/25 fiscal year. The full details will be announced in May’s Budget, with a 

taster in December’s Half-Year Update. The long and short of it is, a change in 

Government won’t represent an instant turning off of the fiscal stimulus taps. 

That means fiscal policy settings are unlikely to have immediate implications 

for monetary policy settings.   

Beyond the near term, there is of course scope for fiscal settings to vary more 

meaningfully from those signalled in the Pre-election Update. Again, this 

probably isn’t a game changer for monetary policy, but it could certainly 

change the risk profile. There’s quite a lot to unpack here, so we break it into 

the following sections:  

• What’s your counterfactual?  

• The fiscal policy mix: same-sized milkshake, different flavour. 

• The Government’s fiscal strategy: implications for fiscal policy risks.  

What’s your counterfactual? 

On paper, there appears to be very little difference between National and 

Labour’s fiscal outlook. Ahead of the election, both signalled a return to 

surplus in the 2026/27 fiscal year, albeit with National signalling their 

eventual surplus will be wider by a whisker. This broad comparison suggests 

there is very little between the two major parties when it comes to the 

interaction between fiscal and monetary policy.  

However, as we discuss in the fiscal strategy section, the temptation to 

increase spending in the future may vary meaningfully between the major 

parties. As we noted in our Review of the Pre-election Update, the previous 

Government had a tendency to increase government spending despite there 

being no economic capacity to accommodate it, with the forecast return to 

surplus being pushed out on more than one occasion.  

In short, the on-paper difference in the fiscal stance between political parties 

isn’t the end of it. The balance of risks around how spending could vary in 

practice matters too. As we will discuss later, the Government’s broad fiscal 

strategy will be important when it comes to assessing the risks around 

whether the Government will stick to its signalled profile for fiscal settings.    

A change to the fiscal policy mix: Same sized milkshake, different 

flavour 

Digging into the ‘on paper’ comparisons, a change in government doesn’t 

suggest aggregate demand will be meaningfully different going forward. 

Rather, there will be less demand from Government, and more from the 

private sector.   

National’s proposal to cut taxes (income tax in particular) and fund this via 

spending cuts and new revenue initiatives (such as the foreign buyer tax) 

attracted a lot of media attention. But in terms of the macroeconomic 

implications, it got more attention than it probably deserved. Based on the 

costings provided by National (noting the Treasury’s estimates could end up a 

bit different in December’s Half-Year Update), there is perhaps a smidgen 

https://bit.ly/ANZ-PREFU-Review-20230912
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1 For example see this note. 

more stimulus under National’s fiscal plan than meets the eye, but it’s very 

small in the scheme of things.  

Over the four years to June 2028, National’s numbers indicate tax relief will 

cost a total of $14.6bn (about 0.7-0.8% of GDP per year, which is relatively 

small compared to the 1.4% increase in government spending announced in 

Budget 2023 for the current fiscal year). A healthy chunk of that (income tax 

indexation, FamilyBoost etc) will go straight to households. Struggling 

households are likely to spend 100% of the income gain (adding to aggregate 

demand and CPI inflation pressures), while other households might save 

some or all of it.  

Government spending will be cut to help pay for this, and that will reduce the 

impact on aggregate demand and inflation pressures. When it comes to 

government spending, the composition is important. For convenience, and 

given the degree of uncertainty around estimating fiscal multipliers,1 we 

assume every $1 in tax relief that is offset by $1 in reduced spending is 

neutral from an aggregate demand perspective. You can poke holes in this 

assumption, but in big-picture terms, this is well within rounding error 

territory.  

On the spending front, National expects to cut $8.5bn over the next four 

years compared to the spending signalled in the Pre-election Update, leaving 

$6bn or so of the ‘fully funded’ tax break to come from new revenue 

initiatives. And it’s here where there might be a little more stimulus than 

meets the eye. That’s because revenue generated from foreign sources won’t 

be sucked out of domestic demand for goods and services, meaning the $3bn 

that National have said will be generated by the foreign buyer tax over the 

next few years should probably be stripped out when assessing the 

implications for monetary policy. But at about 0.15% of GDP per year, this is 

miniscule.   

All up, while National’s fiscal plan might have a smidgen more stimulus in the 

details, this is inconsequential compared to other key economic drivers, such 

as export prices, the weather, net migration, and the housing market (more 

on the latter on page 7). 

Perhaps the bigger unknown regarding the fiscal policy mix is just how much 

government spending can, and will, get cut once coalition agreements are 

concluded. The ACT party wants to cut spending by more. Of course, high 

inflation means the cost of delivering key public services has lifted, and no 

major party has been advocating for material cuts to core public services such 

as health and education.  

So is there really room to cut spending and continue to deliver key public 

services? Figure 1 shows that it really doesn’t matter which price deflator you 

use to proxy real government spending, the Treasury’s Pre-election Update 

forecasts show core Crown expenses are expected to remain significantly 

higher after stripping out price changes compared to pre-pandemic (between 

20% and 35% higher by the year to June 2027, depending on your deflator of 

choice). 

 

 

ttps://www.rbnz.govt.nz/-/media/project/sites/rbnz/files/publications/analytical-notes/2018/an2018-05.pdf
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Figure 1. Real (price adjusted) core Crown expenses (2009/10 prices) 

 

Source: The Treasury, Macrobond, ANZ Research 

Using the most extreme deflator (wages), figure 2 shows that real core Crown 

expenses are almost $15bn higher per year over the forecast period 

compared to pre-pandemic (2019). In other words, between the year to June 

2024 and 2027 there’s around $60bn more cost-adjusted government 

spending in the forecast compared to pre-pandemic. Clearly, the post-

pandemic rise in Government spending hasn’t just been about keeping up 

with the cost of delivering government services. Using the mildest deflator 

(the consumption deflator), there’s around $80bn more real spending in the 

forecast versus pre-COVID. 

Figure 2. Contributions to core Crown expenses 

 

Source: The Treasury, ANZ Research 

The next question worth asking is whether 2019 is a good benchmark for a 

‘normal’ level of Government spending. Figure 3 shows that as a share of 

GDP, expenses were relatively low in 2019. The upside to that was of course 

that the Government had more ammunition to respond to COVID-19 because 

it had kept its powder dry, so to speak. But with no crisis in the Treasury’s 

forecast horizon, it would be appropriate to return government spending to a 

lower share of the economy a little faster than the previous Government 

intended. The Treasury’s pre-election forecasts showed government spending 

falling to 31.4% of GDP by June 2027. Even a small tweak, to say 31% by 

2027 (about the 20-year average), is consistent with around an $8bn 

reduction in spending over the next four years, similar to National’s proposal. 
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A reduction to 30% by 2027 (still meaningfully higher than 2019) would 

require around a $26bn reduction in spending over four years. 

Figure 3. Core Crown expenses share of GDP 

 
Source: The Treasury, ANZ Research 

All up, National’s proposed $8.5bn of spending cuts over four years are 

relatively small in the context of the $60bn (or more) increase in real 

spending to June 2027 vs pre-pandemic. There may be more room to cut 

Government spending than some realise, but that doesn’t mean it’ll be easy. 

The Government’s fiscal strategy: implications for fiscal policy risks 

The Public Finance Act requires the Government to specify its fiscal strategy in 

accordance with the principles of responsible fiscal management. There are no 

legislated fiscal targets. Rather, the Government formulates its own strategy, 

putting its reputation as a responsible manager of the Government’s books on 

the line in the process. The new Government’s fiscal strategy will be outlined 

in the upcoming Budget Policy Statement (typically published alongside 

December’s Half-Year Update, but it could be sooner).  

From a macroeconomic perspective, separating the policy details from the 

Government’s overarching (and self-imposed) fiscal goals and targets is 

important, as the latter can determine how much potential flex there is in 

fiscal policy, which is what ultimately determines the broader risk profile 

around fiscal settings. For example, relatively loose fiscal targets imply a 

higher likelihood that government spending is increased over time.   

As we noted when the previous Government unveiled its post-COVID fiscal 

strategy, the removal of a debt target represented a loosening in the fiscal 

strategy, particularly when it comes to capital expenditure. In terms of the 

day-to-day running of Government, the rule requiring running surpluses 

within a band of 0 to 2 percent of GDP (implemented at Budget 2022) wasn’t 

very specific in terms of when a surplus will be achieved. As we have noted 

before, forecasting a surplus is relatively easy: just tell the Treasury you’re 

not going to spend much in the future. In this world (and all else equal), the 

addition of an extra fiscal year to the Treasury’s forecast horizon every 

December would theoretically allow for both an increase in near-term 

Government spending, and a projected surplus over the forecast horizon 

(albeit one year later than previously expected). Achieving a surplus is much 

harder, as it requires signalling a spending profile and then sticking to it.  

While a relatively vague operating balance target might be all the fiscal 

discipline that’s required to prevent an unsustainable blowout in the 

Government’s books, it certainly doesn’t guarantee that fiscal settings will 

deliver value for money to the taxpayer or play nicely with monetary policy. 
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For an operating balance target to have that, it should probably specify a 

point in time when a surplus will be achieved (subject to economic conditions 

of course), and hint at how the Government will respond if the economy (and 

fiscal position) outperforms the Treasury’s expectation. That said, one of the 

downsides to a point-in-time target is that it can inflict excessive rigidity into 

fiscal settings, with one historical example being maintaining ACC levies 

higher than necessary in order to preserve the surplus.  

Changes to the Treasury’s economic and fiscal outlook are always going to 

occur, sometimes improving the fiscal outlook, sometimes not. But a fiscal 

strategy that facilitates the spending of positive revenue surprises, while also 

adding wiggle room to repeatedly push out the return to surplus, risks fiscal 

policy running towards the pro-cyclical end of the spectrum, as the last couple 

of years have demonstrated.  

Of course, no one will blame the Government if the economy softens to the 

point that weaker revenues and higher expenses cause a delay in returning to 

surplus (that’s just automatic stabilisers doing their thing). It’s the 

discretionary side of spending and the discipline to save cyclical revenue 

windfalls that matters in terms of smoothing out economic outcomes and 

avoiding economic imbalances such as high inflation, rising interest rates, and 

wider current account deficits.  

To assess the medium-term risks around the fiscal policy outlook we’ll be on 

the lookout for the following when the new Government etches its fiscal 

strategy in stone:  

• A point-in-time target for the operating balance, such as “return the 

OBEGAL to surplus in 2026/27”.  

• A comment hinting at what will happen if cyclical revenue or expenses 

come in better than the Treasury’s forecast (eg “or earlier if cyclical 

revenue and expenses allow”), and 

• A comment providing some wiggle room should the economy 

meaningfully soften (eg “subject to economic conditions”)  

An operating balance target with all three elements would clearly signal that 

upside fiscal policy risks (which are also upside risks to aggregate demand 

and inflation, and thus the OCR), are relatively contained. National’s fiscal 

plan, released in the lead-up to the election, suggested they may already be 

part of the way there, noting “National will return to surplus in 2026/27 and 

will deliver sustainable surpluses over the medium term…”  

So what about a debt target?  

The previous Government did away with a debt target, preferring to frame the 

Government’s debt constraint as a ‘ceiling’. If the Government sets a robust 

operating balance target, a specific debt target may not be needed. That’s 

because operating spending tends to drive the bulk of a sustained 

deterioration in Government debt, meaning if the operating balance is in 

surplus, debt should take care of itself over time.  

Further, as we learned from the post-GFC era, a core focus on debt may have 

perverse implications over the long run as it could lead to underinvestment in 

key infrastructure (which is already straining under rapid migration-led 

population growth). The focus of capital spending should be on quality rather 

than quantity, as good capital spending can pay for itself in the longer run. 

Trying to time capital spending with the business cycle is a mug’s game. 

Government investment requires plenty of planning, meaning turning it on 

and off again for cyclical or political reasons can be quite wasteful. Rather, 

ensuring a lengthy (and certain) pipeline of quality projects is about the best 

thing the Government can hope to achieve.   
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If the new Government does choose to adopt a debt target, they will likely 

choose to avoid the most recent fiscal strategy ‘ceiling’ measure of net debt, 

as this includes NZ Super assets (but not the liabilities!). While these assets 

make it look a lot lower than the pre-pandemic measure, they are also 

subject to large valuation changes that are outside the Government’s control. 

The last thing we need is the Government significantly altering fiscal settings 

according to the ebbs and flows of financial markets.  

Housing-related policy  

When it comes to macroeconomic drivers, the direct impacts of fiscal policy 

are one consideration, but housing policy matters in its own right. National 

plans to loosen the ban on foreign buyers, reinstate interest deductibility on 

rental properties, and reduce the Bright Line test period from 10 to 2 years. 

Qualitatively, this is one-way traffic: it’ll add to housing demand and therefore 

prices. But quantifying this is very difficult on top of what’s already a very 

uncertain outlook.  

In our June Property Focus, we presented a model that suggested recent 

changes to a broad suite of policy changes (the introduction of the bright line 

test, the removal of interest deductibility on investment properties, and 

CCCFA changes) detracted as much as 3% points from house price inflation. 

Assuming these impacts are symmetrical, that suggests a small degree of 

upside risk to our house price forecast. In terms of housing momentum, 

interest rates, migration and LVR settings tend to be more significant drivers. 

But all else equal, a temporary 3%pt bump to house price inflation is probably 

actually a little more inflationary than the ‘on paper’ change to fiscal settings 

described previously.  

Figure 4. Modelled contributions to quarterly house price inflation  

 
Source: REINZ, Macrobond, ANZ Research 

Changes to the RBNZ’s remit 

National have signalled they intend to chop the maximum sustainable 

employment ‘target’ out of the RBNZ’s mandate. In practice, this is likely to 

make very little difference to how the RBNZ conducts monetary policy. The 

words provide plenty of wriggle room already (“supporting maximum 

sustainable employment”). And in practice, the forecast of inflation pressures, 

whether expressed via the ‘output gap’ or via the deviation of employment 

from its sustainable level, are more or less the same thing. Getting the labour 

market where it needs to be has always been the inflation-fighting strategy. 

We very much doubt that the inclusion of that consideration in the remit has 

materially impacted any monetary policy decisions. And while changes here 

(or similarly, to the housing-related additions) will impact the RBNZ’s 

communications strategy, we don’t see it influencing policy decisions. 

https://bit.ly/ANZ-Property-Focus-20230627
https://bit.ly/ANZ-Property-Focus-20230925
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Implications for markets and bond supply  

Our base case is that changes to fiscal settings won’t have a material impact 

on NZDM’s bond issuance guidance. However, we acknowledge there is a risk 

that the Treasury estimates a smaller bump to government revenues from 

National’s policies than signalled in their Fiscal Plan. Conversely, we are 

watching closely to see if spending cuts go a little further than signalled after 

coalition negotiations. In terms of the broader risks to the ‘on paper’ fiscal 

outlook, we think these are more likely to be contained under a National-led 

Government (but we reserve the right to change our minds after seeing 

National’s fiscal strategy). 

Overall, we’d say other economic factors are the larger risk to bond issuance 

going forward. A material terms of trade shock, or higher term premia on 

global interest rates are likely to be larger drivers of changes to the bond 

programme than fiscal policy tweaks. On that front, we’ve already seen 

government bond yields push meaningfully higher since the Pre-election 

Update (figure 5). That’s a global trend. Assuming that’s a surprise to the 

Treasury (a fair assumption) we estimate that’s up to $3bn less cash in the 

door for the $129bn face value of bonds NZDM expect to issue over the four 

years to June 2027. In terms of economic risks, so far the economy appears 

to be evolving close to the Treasury’s ‘optimistic’ forecast. But as we noted in 

our preview, if the Treasury’s forecast is correct, then its OCR forecast (a 

peak of 5.5%) is probably a little light. 

Figure 5. NZGB curve: current vs August (when MPS and PREFU fiscal 

forecasts were finalised) 

 
Source: Bloomberg, ANZ Research  

On the NZGB front, given lingering uncertainty around the future make-up of 

government, we remain comfortable with our assumption that we won’t see a 

syndication in November (but we can’t completely rule it out). Given NZDM’s 

past practice of notifying the market of syndications no later than the relevant 

month’s tender schedule (in this case, the November schedule – which is due 

next week), the timing doesn’t look like it’ll work. To be sure, NZDM is also 

already broadly on track with its required run rate of issuance, having already 

done one large syndication this fiscal year. 

FX markets have largely ignored the election and are instead more focussed 

on geopolitics and the outlook for the US economy, with a particular focus on 

whether the Fed can pull off a soft landing. We think that’s logical given the 

overall result was broadly in line with polling going into the election, even if 

there were surprises in some electorates, and we don’t expect it to be a factor 

unless there’s a major surprise when the final result is announced 3 

November.  
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interest. 

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. No securities are being offered or 
sold in Brazil under this document, and no securities have been and will not be registered with the Securities Commission - CVM. 

Brunei, 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. 
Canada. This document is general information only, is intended for institutional use only – not retail, and is not meant to be tailored to the 
needs and circumstances of any recipient. In addition, this document is not intended to be an offer or solicitation to purchase or sell any 
security or other financial instrument or to employ a specific investment strategy. 
Chile. You understand and agree that ANZ 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. If you are in any 
doubt about any of the contents of this document, you should obtain independent professional advice. 
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.  
Israel. ANZ is not a holder of a licence granted in Israel pursuant to the Regulation of Investment Advising, Investment Marketing and 
Portfolio Management Law, 1995 (“Investment Advice Law”) and does not hold the insurance coverage required of a licensee pursuant to 
the Investment Advice Law. This publication has been prepared exclusively for Qualified Clients as such term is defined in the First Schedule 
to the Investment Advice Law. As a prerequisite to the receipt of a copy of this publication a recipient will be required to provide 

confirmation and evidence that it is a Qualified Client. Nothing in this publication should be considered Investment Advice or Investment 
Marketing as defined in the Investment Advice Law. Recipients are encouraged to seek competent investment advice from a locally licensed 
investment adviser prior to making any investment. 

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 

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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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 document is distributed in New Zealand by ANZ Bank New Zealand Limited. The material is for information purposes 
only and is not financial advice about any product or service. We recommend you seek advice about your financial situation and goals 
before acquiring or disposing of (or not acquiring or disposing of) a financial product.  
Oman. ANZ neither has a registered business presence nor a representative office in Oman and does not undertake banking business or 
provide financial services in Oman. Consequently ANZ is not regulated by either the Central Bank of Oman (CBO) or Oman’s Capital Market 

Authority (CMA). 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. So, 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. To the extent that this document contains any statements of opinion and/or recommendations related to an investment 
product or class of investment product (as defined in the Financial Advisers Act 2001), 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 2001 of Singapore). ANZ is licensed in Singapore under the Banking Act 1970 of Singapore and is 
exempted from holding a financial adviser’s licence under Section 23(1)(a) of the Financial Advisers Act 2001 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). 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 
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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. 


