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House prices have been flat overall in 
recent months, with regional disparities  

 

With prices up 0.3% y/y, and the OCR 
down, we have nudged up our 2025 
house price forecast marginally 

 

 

Our feature article explores how the 
balance between rents and ownership 
running costs drives house prices 

Indicators of market tightness point to a 
stable market in the near term 

 

Fixed mortgage rates have fallen in the 
past month after the RBNZ’s 50bp cut 
 

 

*Median of the five largest banks 

It suggests interest rates have fallen far 
enough to stabilise house prices, but 
not drive them strongly higher 

 

Source: REINZ, NZ Tenancy Services, Stats NZ, RBNZ, interest.co.nz, Macrobond, ANZ Research 

This is not personal advice nor financial advice about any product or service. The opinions and research contained in this document are 

provided for information only, are intended to be general in nature and do not take into account your financial situation or goals.  

Please refer to the Important Notice. 
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Summary 

Our monthly Property Focus publication provides an independent appraisal of 

recent developments in the residential property market. 

Property Focus 

House prices have been flat overall in recent months. Areas with strong rural 

economies have seen modest price growth, while prices in Auckland and 

Wellington have lagged. Indicators of market tightness point to a steady market in 
the near term. Underlying trends look to be reverting to how they were at the start 

of the year, when prices were inching up, prior to the market weakening over 

winter. With house prices up 0.3% y/y, and the OCR falling more quickly and 

further than we previously anticipated, we have nudged up our 2025 house price 

forecast marginally from zero to 0.5-1.0% y/y. Our 2026 house price forecast for 

5.0% y/y growth is unchanged, reflecting our expectation of a cyclical economic 
recovery next year. Inflation in wider housing costs like rents, home insurance, 

and construction costs is continuing to ease. See our Property Focus section. 

Feature Article: Home ownership costs vs rents 

In this article, we look at how the balance between home ownership running 

costs for a newly bought home (interest, council rates, maintenance etc) versus 

rents drives house prices, by affecting the choices of both renters and investors. 

The costs of owning a home were high between 2022 and 2024 due to high 
interest rates and other costs, and this put downward pressure on house prices. 

Home ownership running costs have since eased as interest rates have fallen, 

and overall are now more or less back in line with their historical relationship with 

rents. The combination of falling rents and high council rates and insurance costs 

has been a significant drag on house prices in recent years, which has 

dampened the impact of falling interest rates. The analysis suggests that the fall 

in interest rates to date is enough to keep the housing market stable, and 
potentially generate a modest rate of price increases next year as the economy 

undergoes a cyclical recovery. However, the current balance of these costs and 

benefits of home ownership certainly doesn’t suggest that house prices are likely 

to race away. See our Feature Article. 

Mortgage Borrowing Strategy 

Mortgage rates fell following the RBNZ’s outsized 50bp OCR cut, and as a result, 
the median 18-month rate is now the lowest rate, sitting just below the median 1-

year and 2-year rates. While the reductions seen align with our earlier sense that 

borrowers had a little more time on their side, and will be welcome news for 

homeowners, the obvious question then becomes: is now the time to lock in for 

longer? We think we are getting closer. Our mortgage rate projections point to 

further moderate falls, and with rises unlikely, borrowers likely have a little more 

time – months, not quarters – before needing to make a decision. However, we 
would warn that the window could close rapidly if economic data starts to 

improve. We thus think it makes sense to make a plan to extend duration over 

coming months, and to consider spreading risk over a number of terms. The 2-

year term is of obvious value given how low it is compared to other terms, but 3 

years may also be worth considering, given that we expect the OCR to start rising 

from early 2027. See our Mortgage Borrowing Strategy. 

https://www.anz.co.nz/content/dam/anzconz/documents/economics-and-market-research/NZ-Economic-Acronyms-Definitions.pdf
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Summary 

House prices have been flat overall in recent months. 

Areas with strong rural economies have seen modest 

price growth, while prices in Auckland and Wellington 

have lagged. Indicators of market tightness point to a 

steady market in the near term. Underlying trends look to 

be reverting to how they were at the start of the year, 

when prices were inching up, prior to the market 

weakening over winter. With house prices up 0.3% y/y, 

and the OCR falling more quickly and further than we 

previously anticipated, we have nudged up our 2025 

house price forecast marginally from zero to 0.5-1.0% y/y. 

Our 2026 house price forecast for 5.0% y/y growth is 

unchanged, reflecting our expectation of a cyclical 

economic recovery next year. Inflation in wider housing 

costs like rents, home insurance, and construction costs is 

continuing to ease. 

Regional house price disparities continue 

Average nationwide house prices were stable in 

September, with the seasonally adjusted REINZ house 

price index unchanged (0.0% m/m). The previous month 

was revised up fractionally from 0.0% m/m to +0.1% m/m, 

the second such upward revision in a row. This adds to 

the evidence that the period of falling house prices is now 

behind us. But don’t get too excited: house prices are up 

just 0.3% from a year ago (3mma basis).  

By region, house prices in the South Island have 

continued to rise, by and large, reflecting growth in both 

population and incomes, with the agriculture sector 

performing very strongly currently. Prices in Auckland 

have been stable over the past couple of months after 

falling between May and July, while prices in Wellington 

resumed their decline in September after six months of 

stability (figure 1).  

Figure 1.  Change in house prices by region since the 

first half of 2023 

 

Source: REINZ, Macrobond, ANZ Research 

Indeed, a good rule of thumb right now is the further away 

you go from Auckland and (particularly) Wellington, the 

stronger the housing market looks. Compared to a year 

ago, prices are down in Auckland and Wellington, and flat 

in Northland, Waikato and the Manawatu-Whanganui 

(figure 2). By contrast, Southland’s housing market is the 

strongest with prices up 4% y/y. Housing markets across 

the central areas of the North and South Islands sit in the 

middle, with prices up 1-2% y/y. 

Figure 2.  Change in house prices over the past year  

 

Source: REINZ, Macrobond, ANZ Research 

Indicators of tightness point to a steady market 

The underlying trends in the housing market look to be 

reverting to how they were at the start of the year, before 

the market weakened over winter.  

Seasonally adjusted sales volumes are close to their long-

run average, but have dipped in recent months, 

particularly in Auckland (figure 3). This shows that buyers 

are not rushing to the auction rooms in response to the 

RBNZ’s recent OCR cuts.  

Figure 3.  Monthly sales volumes (sa) 

 

Source: REINZ, Macrobond, ANZ Research 

At the same time, the flow of new listings onto the market 

has stayed robust, keeping inventories of property for sale 

relatively high (figure 4). 
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Figure 4.  Inventories (sa) 

 

Source: realestate.co.nz, Macrobond, ANZ Research 

The ratio of sales-to-inventories is a useful indicator of 

heat in the housing market and tends to give a 3-6 month 

lead on house price momentum. This indicator has largely 

tracked sideways of late, suggesting a steady market 

through to year end (figure 5). 

Figure 5.  Sales-to-inventories ratio 

 

Source: REINZ, realestate.co.nz, Macrobond, ANZ Research 

Median days to sell ticked down in September to 44 (sa), 

marginally stronger than its average over the past year of 

46. However, it remains above its long-run average of 40 

and the recent minor shortening in days to sell only takes it 

to levels historically consistent with flat house prices (figure 

6). That said, it is trending in a strengthening direction. 

Figure 6.  Days to sell vs house prices 

 

Source: REINZ, Macrobond, ANZ Research 

Also trending up is the weekly auction clearance rate 

(figure 7). Some of the pickup is due to normal 

seasonality, although some is a firming in the underlying 

trend over recent months. 

Figure 7.  Auction clearance rate vs ANZ house price 

forecast 

 

Source: REINZ, Barfoot & Thompson, interest.co.nz, Macrobond, 

ANZ Research 

RBNZ brings forward OCR cuts 

The Reserve Bank cut the Official Cash Rate by 50bp 

earlier in October, with balanced messaging in their 

statement that left open the option of a pause, a 25bp or a 

50bp cut at the next meeting in November, depending on 

how the data evolves. The 50bp cut can best be 

characterised as front-loading the easing they forecast 

back in August, rather than signalling strongly that they 

believe they will need to do more. 

We are forecasting a follow-up 25bp cut in November, 

taking the OCR to 2.25%, with that to mark the end of the 

easing cycle. We see risks on both sides of that. If the 

data continues to disappoint, another 50bp cut is possible. 

But it’s entirely possible that activity data will start to 

surprise to the upside from here – the bar for that is low.  

Mortgage rates have been following the OCR down (figure 

8). As we discuss in our feature article though, we think 

interest rates have only fallen enough now to keep the 

market in balance and not give prices a major push 

upwards. 

Figure 8.  Mortgage interest rates 

 

Source: RBNZ, Macrobond, ANZ Research 
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So far, activity and inflation indicators since the RBNZ’s 

latest decision are no roadblock to a further 25bp cut in 

November. High-frequency activity indicators, such as the 

PMI, PSI, card transactions and ANZ Business Outlook, 

have been improving but are not signalling strong 

economic growth. Likewise, CPI inflation for Q3 showed 

headline inflation at the top of the 1-3% band, but core 

inflation measures generally eased, so it was not a game-

changer for the Reserve Bank. 

The Reserve Bank has signalled an easing in LVR 

restrictions from 1 December given that debt-to-income 

restrictions introduced last year will keep financial stability 

risks contained in low-interest-rate environments. The 

proposal is that the LVR thresholds stay the same (80% 

for owner-occupiers and 70% for investors), but that the 

speed limits be eased: the RBNZ has indicated that up to 

25% of owner-occupier lending can be high-LVR (up from 

20% currently), and 10% of investor lending can be high-

LVR (up from 5% currently). This presents a small amount 

of upside risk to our medium-term house price forecast, 

but it’s unlikely to have much immediate impact given 

ongoing caution from would-be home buyers. 

We have tweaked our 2025 house price forecast 

from zero to 0.5-1.0% y/y 

Notwithstanding that the market has remained largely 

steady since August, as we approach the end of the year 

we are in a position to refine our house price forecast for 

2025 to account for recent data and developments.  

We had been forecasting zero house price growth over 

2025. The REINZ house price index is currently up 0.3% 

y/y (3mma basis), and the falls in prices over winter now 

appear to be behind us. The RBNZ cut the OCR to 2.5% 

faster than we anticipated, and we now seeing it going a 

little further, to 2.25%. That will give the market slightly 

more support than previously envisioned. More generally, 

the housing market and economy look to have returned to 

the conditions that prevailed towards the start of the year, 

when the economy was growing modestly and house 

prices were inching up by 0.1-0.2% per month. In light of 

this, we are now forecasting house prices in Q4 2025 to 

be up 0.5% to 1.0% y/y rather than being unchanged. This 

allows for a very small amount of price growth over each 

of the final three months of the year (+0.1% per month). 

We would not characterise this as a big change in view. 

Our 2026 house price forecast for 5.0% y/y growth is 

unchanged, reflecting our expectation of a cyclical 

economic recovery next year. 

Figure 9.  House price forecast 

 

Source: RBNZ, Macrobond, ANZ Research 

As always, there are wide uncertainties around our 

forecast. Low interest rates coupled with an economic 

recovery could spark a larger increase in prices than 

we’re forecasting. On the other hand, growing public 

discussion about the possibility of a capital gains tax could 

see investors hesitate. The Labour Party has announced 

that it will campaign on a capital gains tax on residential 

and commercial property (excluding the family home) at 

the 2026 election. The proposal is that gains from 1 July 

2027 would be taxed at a 28% rate upon sale. There were 

some signs that investors pulled back during previous 

times a capital gains tax was proposed, such as over 

2014 and 2017-2019. The impact wasn’t large – not 

enough to disentangle from the bigger macroeconomic 

drivers of the housing market – and prices rose by around 

2-8% per year during those windows. But debate about a 

capital gains tax would marginally restrain the rate of price 

growth as investors weigh it up. 

Inflation in rents, home insurance, and 

construction costs easing 

The release of Q3 CPI inflation data provides an update 

on how wider housing costs (beyond interest rates and 

house prices) are trending. The good news is inflation for 

these items is easing after surging to varying extents 

between 2021 and 2024 (figure 10).  

Figure 10.  Inflation in wider housing costs 

 

Source: Stats NZ, Macrobond, ANZ Research 

 

https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=ff79c0c9-cf1b-4a8d-a1a5-a33a34e15fb2&jobRef=fb02fb5f-b85c-4126-9c5d-d3d138360680
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=c5f8265a-6cb0-4ad7-a6ca-d06683f62f95&jobRef=53ae3340-e3f1-40d7-8c28-1b9f9c3d607a
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=c5f8265a-6cb0-4ad7-a6ca-d06683f62f95&jobRef=53ae3340-e3f1-40d7-8c28-1b9f9c3d607a
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We’ll discuss these broader housing costs in turn. 

Rent inflation is slowing. The ‘stock’ measure of rents 

included in the CPI is slow moving as it captures both new 

tenancies and existing tenancies, but it has eased over 

the past year from 4.5% y/y to 2.6% y/y (figure 11).  

Rents on new tenancies alone (a narrower subset than 

what is included in the CPI) respond more quickly to 

market conditions. These are outright falling, down 1.6% 

y/y (3mma). Rents on new tenancies are down the most in 

Wellington (-7% y/y), but they are also down in Auckland 

(-1% y/y) and the Bay of Plenty (-2% y/y). They are flat in 

Canterbury and the Waikato.  

Figure 11.  Rent inflation 

 

Source: Stats NZ, NZ Tenancy Services, Macrobond, ANZ Research 

Part of the reason for slowing rent inflation is that the 

number of houses built has held up better through this 

period of slower growth than in previous downturns. The 

fall off the peak has certainly been sizeable and extremely 

painful for the construction sector, but the overall rate of 

house building has actually remained fairly solid versus 

history. Indeed, new physical housing supply has 

outpaced population growth for extended periods since 

2020 (figure 12). 

Figure 12.  New housing supply vs demand 

 

Source: Stats NZ, Macrobond, ANZ Research 

Much of the slowdown in rent inflation is likely because of 

the economic cycle. Wage growth, net migration and 

employment are all correlated with economic growth and 

are important in determining the trajectory of rents, so it’s 

not surprising that rent inflation has closely followed GDP 

growth over the decades (figure 13). As the economy 

recovers from its current cyclical doldrums, it is likely that 

demand pressures will start to push rents up again 

(though perhaps not at the pace seen in previous cycles, 

given improved housing supply). The weak economy also 

takes some of the shine off what looks like improving 

rental affordability: for renters who have lost jobs or are 

working reduced hours, rental affordability will not feel 

better.  

Figure 13.  Rent inflation vs GDP growth 

 

Source: Stats NZ, NZ Tenancy Services, Macrobond, ANZ Research 

Second, local council rates are still rising rapidly, but the 

rate of increase is now past its peak (figure 14). Rates rise 

in July each year when councils set their budgets. This 

year they increased an average of 8.8% across the 

country, a slightly slower pace than the 12.2% seen last 

year. We see council rates inflation staying high in the 

coming years but gradually easing as cyclical economic 

pressures on councils abate and political pressure to keep 

rates contained intensifies. 

Figure 14.  Local council rates costs 

 

Source: Stats NZ, Macrobond, ANZ Research 

Third, inflation in property maintenance and 

construction costs continues to ease, driven by spare 

capacity in the construction industry (figure 15). 

https://t.ly/9-6eP
https://t.ly/9-6eP
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Figure 15.  Property maintenance and construction cost 

inflation  

 

Source: Stats NZ, Macrobond, ANZ Research 

Finally, the surge in house insurance premiums 

appears to have come to an end for now. Although 

experiences will vary across regions and building types, 

premiums were unchanged between Q2 and Q3 on 

average across the country, continuing the softening trend 

that started in 2024 (figure 16). The absence of large loss 

events since Cyclone Gabrielle and the Auckland 

Anniversary floods in 2023 has helped insurers’ finances 

and this is keeping inflation in premiums relatively low. 

Low construction cost inflation is helping too, as it means 

sums insured aren’t facing the upward pressures they 

were a few years ago. 

Figure 16.  Home insurance premiums 

 

Source: Stats NZ, Macrobond, ANZ Research 

In our feature article below, we look at how the trends in 

interest rates and the trends in each of these other costs 

are adding up to influence the overall direction of the 

housing market. 

 

 

 

 

 

Housing market indicators for September 2025 (based on REINZ data seasonally adjusted by ANZ Research) 

 Median house price House price index Sales 
Average 

days to  

sell 
 Level 

Annual % 

change 

3-mth % 

change 

Annual % 

change 

3-mth % 

change 

# of 

monthly 

sales 

Monthly  

% 

change 

Northland $675,463 2.6 3.4 0.4 -0.2 184 0% 55 

Auckland  $990,909 0.8 0.3 -1.0 -1.6 1,801 -6% 44 

Waikato  $735,068 -4.1 0.4 0.6 -0.3 676 -5% 43 

Bay of Plenty  $794,158 -1.1 -0.3 1.7 -0.1 419 +1% 45 

Gisborne  $672,301 7.9 6.3 1.7 0.4 37 -14% 51 

Hawke’s Bay  $650,375 -6.7 -0.7 1.7 0.4 178 -11% 45 

Manawatu-Whanganui  $543,700 8.3 1.8 0.3 0.3 291 -6% 38 

Taranaki  $553,417 -8.9 -2.0 -1.5 0.9 152 -7% 44 

Wellington  $764,413 -3.2 1.0 -2.6 -0.4 617 +3% 48 

Tasman, Nelson & Marlborough $717,151 2.8 1.2   231 +6% 43 

Canterbury  $698,793 2.3 1.0 2.8 0.3 1,181 +2% 40 

Otago  $704,788 1.9 0.4 2.5 1.0 394 -6% 47 

West Coast  $438,830 13.6 5.3 0.4 0.1 44 +8% 61 

Southland  $508,858 7.6 -0.4 5.7 0.6 148 -7% 37 

New Zealand $766,456 -1.6 0.3 0.2 -0.5 6,364 -2% 44 
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Summary 

In this article, we look at how the balance between home 

ownership running costs for a newly bought home 

(interest, council rates, maintenance etc) versus rents 

drives house prices, by affecting the choices of both 

renters and investors. The costs of owning a home were 
high between 2022 and 2024 due to high interest rates and 

other costs, and this put downward pressure on house 

prices. Home ownership running costs have since eased 

as interest rates have fallen, and overall are now more or 

less back in line with their historical relationship with rents. 

The combination of falling rents and high council rates and 

insurance costs has been a significant drag on house 
prices in recent years, which has dampened the impact of 

falling interest rates. The analysis suggests that the fall in 

interest rates to date is enough to keep the housing market 

stable, and potentially generate a modest rate of price 

increases next year as the economy undergoes a cyclical 

recovery. However, the current balance of these costs and 
benefits of home ownership certainly doesn’t suggest that 
house prices are likely to race away.  

Home ownership running costs vs rents 

There are many drivers of house prices through time, 

including population growth, credit availability, job security, 

tax policy, animal spirits, and the flexibility of housing 
supply. But the balance between the running costs of 

owning a home over time (interest, council rates, insurance 

etc) and rents is one of the main anchors for house prices, 
to which they gravitate. 

When the running costs of owning a home are expected to 

be low over time compared to renting, house prices will 

tend to rise until the two are back in balance. Owner-

occupiers and investors alike will find it attractive to buy 
houses (or not sell), gradually bidding up the price of 

houses. Likewise, when the cost of owning a home is high 

compared to renting, house prices will be under downward 

pressure. Plenty of research supports this intuitive finding, 

including by the Reserve Bank of New Zealand and 
Reserve Bank of Australia.  

In this feature article, we identify a simple relationship 

between home ownership running costs and rents in New 

Zealand, exploring what they imply for the house price 
outlook.  

A proxy of running costs for a typical 
homeowner  

Rents are simple enough to measure, but one of the 

challenges with calculating home ownership running costs 
is that they vary widely depending on the value of the 
property, the size of the mortgage, and the interest rate.  

For our analysis we use a proxy of typical running costs for 

a median New Zealand home. Our proxy is the sum of: 

 
1 Net rental yields and home ownership rate of return calculations look 

sensible with these numbers too. In essence, under these assumptions, 

rents equal average home ownership running costs and capital gains 

provide a return on the owner’s funds. 

• Interest on a 50% loan-to-value (LVR) mortgage at 

the 5-year fixed mortgage rate. This aims to capture 

what interest costs might average over several years 

of ownership. The LVR will reduce over time after 

purchasing, with 50% a sensible average. And while 
it’s not a popular term, the 5-year mortgage rate 

better captures where the interest rate will average 

over time than do more-variable shorter-term interest 

rates. Our analysis shows that this LVR and mortgage 

rate combination best explains actual housing market 

trends over history, so it likely does a good job of 

capturing how the average buyer and seller in the 
market thinks about interest costs, even though 

circumstances vary widely.1 

• Council rates, maintenance and insurance. 

• An allowance for miscellaneous other costs equal 
to 0.25% of the median house price per year 

(approximately $2000 per year right now). This 

provides some allowance for things like real estate 

and lawyer fees associated with buying and selling, 

and wear and tear to the building that isn’t restored. 

Principal repayments are not included in our proxy as 

these are savings rather than a running cost.  

Figure 1 shows how our ownership costs proxy has 
evolved over time. Interest is the dominant cost and also 

the main source of variation. The home ownership running 

costs proxy has dropped over the past month due to a 

sizable fall in fixed mortgage rates over October (the 

latest month is shown on the chart as a forecast as we 

don’t yet have complete data for the month, but the 

picture isn't likely to change much with the final data). 

Figure 1.  Annual home ownership cost proxy  

 

Source: REINZ, Stats NZ, RBNZ, Macrobond, ANZ Research 

Recall that changes in interest costs reflect not only 

changes in interest rates but also changes in house prices 

(as the proxy is for buying a house now). Figure 2 shows 

that over 2021 both were rising, whereas it is more typical 

for them to move in different directions. That explains the 

particularly sharp increase in home ownership costs over 
2021. 

https://www.rbnz.govt.nz/hub/publications/analytical-note/2021/an2021-08
https://www.rba.gov.au/publications/rdp/2014/2014-06/the-user-cost-of-housing.html
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Figure 2.  Median house price and 5-year mortgage rate 

Source: REINZ, RBNZ, Macrobond, ANZ Research 

Comparing running costs and rents 

So how has our ownership costs proxy compared with 
rents over time?  

Figure 3 shows the two have generally moved together, 

as one would expect. However, they have diverged 

meaningfully at times. Home ownership running costs 

were well below rents in 2019-2021 (fuelling the sense 

among renters that you might as well buy, as mortgage 
payments and other housing costs were cheap compared 

to rental payments), were above their historical 

relationship with rents from 2022-24, and have largely 
now come back in balance. 

Figure 3.  Annual home ownership cost proxy and annual 

rents 

 
Source: REINZ, NZ Tenancy Services, Stats NZ, RBNZ, Macrobond, 

ANZ Research 

In terms of what has driven the two lines back together 

over the past year, home ownership costs have 

decreased as both house prices and interest rates have 

fallen, but this has been partly offset by increases in other 

ownership costs such as council rates and insurance. 
Rents have fallen a little, meaning home ownership costs 
have had to fall further to close the gap. 

Recall that our thesis is that divergences between these 
two cost measures drive house price changes by 

changing the relative rewards for renting versus owning, 

and net returns for property investors. Figure 4 shows the 

ratio of our home ownership cost proxy to rents (let’s call it 

“the relative cost of ownership”) compared to actual house 

price inflation. The correlation is indeed fairly high, 
including during the 2020/21 housing bubble. 

Figure 4.  The relative cost of ownership and annual 
house price inflation 

 

Source: REINZ, NZ Tenancy Services, Stats NZ, RBNZ, Macrobond, 

ANZ Research 

Where to from here? 

Figure 4 above shows that our home ownership running 

costs proxy was well above rents over 2022-2024, which 

put downward pressure on house prices. However, the 

gap has steadily narrowed from a difference of 20% in 
2023 to no gap now.  

Our forecasts anticipate a small gap re-emerging next 
year as 5-year mortgage interest rates rise slightly from 

where they are now, driving up the home ownership cost 

index more than rents. If things play out this way, it 

suggests more downward pressure on house prices could 

emerge. However, given the uncertainties inherent in any 

model, not to mention the uncertainties regarding the 

forecasts of its inputs, we aren’t going to draw any strong 
conclusions but rather settle for saying that as the 

economy undergoes a cyclical recovery, this model 

doesn’t suggest house prices are going to race away. One 

particular qualification we would put around the implied 

outlook currently is that there is global upward pressure 

on long interest rates due to concern about the 
sustainability of fiscal positions in many countries. That 

could make the 5-year rate a less useful proxy for 

expected average interest rates than it has been in the 
past. 

Another useful approach is to calculate the house price 

that would make our home ownership running costs proxy 

equal to rents, making people financially indifferent 

between renting and buying and thus the level at which 

we’d see neither upward nor downward pressure on 
house prices. This calculation shows current house prices 

are not far from that level (figure 5). Actual house prices 

have historically followed our modelled house price after 
1-2 years. 
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Figure 5.  House price that would balance our home 

ownership costs proxy and rents 

 

Source: REINZ, NZ Tenancy Services, Stats NZ, RBNZ, Macrobond, 

ANZ Research 

One factor weighing on house prices in the past year has 

been low growth in rents, which, as we discuss on page 6, 

reflects a combination of a weak economy and improved 

housing supply. As an illustration of the impact of slow 
rent inflation, if rents on new tenancies had not fallen 

1.6% over the past year and had instead increased by 

4.5% (their long-run average), our modelled house price 

that equates ownership costs and renting would be 9% 

higher than it is now, all else equal. Rents might not be 

the first thing that springs to mind when thinking about 
where house prices could go, but they are very important. 

Looking at the components of home ownership running 
costs, interest costs have come back to around their 

historical average relative to rents (figure 6). This reflects 

both lower interest rates and house prices having come 

down substantially from their 2021 peak. Our forecasts 

anticipate interest costs relative to rents dipping a little 

below their long-run average. Interest costs can therefore 

be said to now be providing support to house prices and 
are forecast to continue to do so in the coming year.  

Figure 6.  Interest costs in our proxy as a % of rents 

 

Source: REINZ, NZ Tenancy Services, Stats NZ, RBNZ, Macrobond, 

ANZ Research 

Offsetting lower interest costs, other home ownership 

running costs are elevated due to recent council rates and 

insurance cost increases. Rates, insurance and 
maintenance have together increased from 27% of rents 

in 2019 to around 33% now, where we anticipate they will 

stay (figure 7). This broadly offsets the impact of below-

average interest costs on our modelled house price, 
leaving it flat. 

Figure 7.  Rates, maintenance and insurance costs as a 
% of rents 

 

Source: REINZ, NZ Tenancy Services, Stats NZ, RBNZ, Macrobond, 

ANZ Research 

The importance of these factors and the strength of this 

framework is neatly demonstrated by the current 
underperformance of the Wellington housing market. The 

loss of high-paid central government jobs has hurt 

demand for housing and lowered rents. At the same time, 

Wellington has experienced some of the largest increases 

in both local council rates and insurance bills in the 
country.  

Figure 8 shows the balance between rents and a proxy for 

housing running costs specific to Wellington compared to 

the national average. The Wellington measure is a lot 
more negative. In short, why would you buy now? And 

indeed, house prices in Wellington are down 1.6% y/y 

versus a national average increase of a 0.3% y/y as part 

of the inevitable adjustment to rebalance the costs and 

advantages of renting and buying. Effectively, 

expectations of higher ongoing ownership costs, and the 
falling cost of renting as an alternative, are being built into 
Wellington’s house prices. 

Figure 8.  Relative home ownership costs: Wellington 

versus national average 

 

Source: REINZ, NZ Tenancy Services, Stats NZ, RBNZ, Macrobond, 

ANZ Research 
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A chart of the gaps between Wellington and NZ for house 

price inflation and relative home ownership costs 

illustrates the point. The correlation isn’t perfect, but when 

home ownership has been more costly in Wellington than 

the national average, its house prices have tended to 

underperform in the subsequent years (figure 9). Right 
now, our analysis suggests that Wellington will continue to 
underperform for some time yet. 

Figure 9.  Relative home ownership costs and house 

price inflation: Wellington versus national average 

 

Source: REINZ, NZ Tenancy Services, Stats NZ, RBNZ, Macrobond, 

ANZ Research 

Conclusion 

The balance between home ownership running costs and 

rents doesn’t explain everything happening to house 

prices, but it does explain a lot of it. Home ownership 

running costs have eased from their 2022-2024 highs as 

interest rates have fallen and are now more or less back 

in line with their historical relationship with rents. Our 

forecasts anticipate home ownership costs and rents 
staying in balance over the next couple of years, which 

points to broad stability in house prices, potentially with a 

modest increase in prices as the economy experiences a 

cyclical recovery next year. Falling rents and high council 

rates and insurance costs have been a material drag on 

house prices in recent years, which has dampened the 
impact of falling interest rates on house prices. However, 

we expect these factors to be much less of a drag going 
forward. 

Annex: Data sources and forecast assumptions 

The data used for estimating home ownership running 
costs and rents is as follows: 

• House prices: The REINZ house price index, scaled 
to match the median house price in 2023. 

• Mortgage rates: Special mortgage rates (including 
ANZ forecasts), backdated prior to 2017 using 

standard mortgage rates, and further backdated prior 

to 2004 using government bond yields plus the 
average historical spread. 

• Rents on new tenancies: Rent on new tenancies from 

MBIE (geometric mean) for 52 weeks, scaled up by 

10% to estimate what rent would be on a median NZ 
home (this accounts for the median rental property 
having a lower value than the median NZ house). 

• Council rates, home insurance and maintenance 

costs: Stats NZ CPI price indexes for each of these, 

scaled to match the average cost of each in 2023 as 

reported in Stats NZ’s household income and housing 
costs survey or household expenditure survey. 

The forecasts of home ownership running costs and rents 
are based on the following assumptions: 

• Our current house price and mortgage rate forecasts. 

• Annual inflation in rents on new tenancies rising from 

-1.6% y/y currently to +2% y/y in 2026 as the 
economy recovers (remaining well below its historical 
average of 4.5% y/y). 

• Council rates inflation easing from 8.8% this year to 
6% y/y in 2026. 

• Home insurance inflation remaining low over 2026 at 
1.0% y/y. 

• Maintenance cost inflation remaining rising from 2.0% 
y/y currently to 3.0% y/y over 2026. 

The Wellington home ownership running costs proxy also 
draws on: 

• An estimate of the cost of council rates per household 

in Wellington vs the NZ average using Stats NZ’s 
Local Authority Statistics and the number of dwellings. 

• An estimate of insurance costs in Wellington vs the 
NZ average drawing on data published in the RBNZ’s 

May 2024 Financial Stability Report. This data covers 

2017 to 2023, which is the key period for Wellington 

insurance costs as captures a reassessment of risk 

following the Kaikoura Earthquake. Before and after 

these dates we assume Wellington insurance prices 
track the national average. 

 

 

https://www.rbnz.govt.nz/-/media/project/sites/rbnz/files/publications/financial-stability-reports/2024/may-2024/fsr-may-24.pdf
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This is not financial advice about any product or service. The 
opinions and research contained in this document are provided 
for information only, are intended to be general in nature and do 
not take into account your financial situation or goals. Please 

refer to the Important Notice. 

Summary 

Mortgage rates are lower across the curve this month in 

response to the RBNZ’s outsized 50bp OCR cut and the 
drop in wholesale interest rates that followed. As a result, 

the median 18-month rate is now the lowest rate, sitting a 

few points below the median 1-year and 2-year rates. While 

the reductions seen align with our earlier sense that 

borrowers had a little more time on their side, and will be 

welcome news for homeowners, the obvious question then 
becomes; is now the time to lock in for longer? We think we 

are getting closer – not only did the larger OCR drive 

mortgage rates lower sooner; it should help backstop an 

economic recovery in 2026. It’s also worth bearing in mind 

that wholesale markets are already banking on at least one 

more OCR cut, which is why the 18-month is below the 1-

year, which is below the 6-month and so on. Our mortgage 
rate projections (which are based on our wholesale interest 

rate forecasts) point to further moderate falls, and with rises 

unlikely, borrowers likely have a little more time – months, 

not quarters – before needing to make a decision. 

However, we would warn that the window could close 

rapidly if economic data starts to improve. We thus think it 
makes sense to make a plan to extend duration over 

coming months, and to consider spreading risk over a 

number of terms. The 2-year term is of obvious value given 

how low it is compared to other terms, but 3 years may also 

be worth considering, given that we expect the OCR to start 

rising from early 2027. 

Thoughts and views 

Mortgage rates fell across the curve again this month, 

taking rates for every tenor to cycle lows. Regular readers 

will be aware that falls were expected, hence our sense that 

borrowers had a little more time on their side. However, we 
would characterise the falls seen as mostly a frontloading of 

falls that we were expecting later. The fact that we now 

expect the OCR to bottom out 25bp lower (at 2.25%) than 

we were forecasting a month ago does mean we see room 

for additional downside, but the key point is that most of 

what we have seen reflects timing, rather than it signalling 
lots more to come. Our sense is that we are now closer to 

what will prove to be the low in mortgage rates than 

would’ve been the case if the RBNZ had cut more 
gradually. 

For some time now we have been of the view that the low 

point in the mortgage rate cycle was approaching, and that 

borrowers would likely benefit from locking in for a longer 

term. We remain of that view, and while we expect further 

modest falls in interest rates, the bringing forward of OCR 
cuts has likely compressed that timeframe, which we now 

think likely spans months rather than quarters. That is not 

to say that we think borrowers should feel rushed. We think 

they probably have a little more time on their side. But we 

are mindful that we are getting closer to the lows, with our 

mortgage rate projections – based on our wholesale swap 
rate forecasts – suggesting mortgage rates are on track to 

bottom out late this year or early next year, by which time 

many borrowers may want to have locked in for a longer 
term. 

For those contemplating a new loan or with a rollover due 

such that decision needs to be made now, we think there is 

merit in selecting a longer term. While the 18-month is the 
cheapest rate, and for some will offer sufficient cover, the 2-

year isn’t much more expensive, and nor is the 3-year, 

especially when you consider that we have pencilled in that 

the RBNZ will be back in hiking mode by early 2027. And 

on that score, breakeven analysis (see our new 

infographics overleaf) shows that you’d have to expect the 
1-year rate to be below 4.49% in a year’s time to prefer 

fixing for 1 year over 2 years. While possible, it could come 

down to timing if mortgage rates fall over coming months 

and then start rising again. While that complicates decision-

making, one reason why it may not be clear-cut is that we 

could be closer to the lows than many people think. There’s 

always uncertainty and it’s nigh on impossible to be right 
every time, but the 2-year rate is here now, and it offers 

twice the certainty of the 1-year. The latter might go lower 

in the near term, but may be higher in a year’s time, when it 
rolls over.  

We also think it makes sense to spread borrowing over 

several terms, in case things don’t turn out as expected. 

Fixing is all about risk management, and while picking the 

absolute low is desirable, that’s easier said than done. 
Splitting over various terms rules out completely nailing it, 
but it also limits your potential regret. 

Figure 1. Carded special mortgage rates* 

 

Table 1. Carded special mortgage rates* 

Term Current Last month 

Floating 5.99% 6.29% 

6 months 4.79% 5.04% 

1 year 4.49% 4.75% 

18 months 4.45% 4.75% 

2 years 4.49% 4.75% 

3 years 4.79% 4.99% 

4 years 5.09% 5.29% 

5 years 5.15% 5.59% 

Sources (figure 1 and table 1): interest.co.nz, ANZ Research,  

*Median of the five largest banks 
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Table 1. Special mortgage rates and breakevens*^ 

 Breakevens for 20%+ equity borrowers 

Term Current in 6mths in 1yr in 18mths in 2 yrs in 3 yrs in 4 yrs 

Floating 5.99% 2.99%      

6 months 4.79% 4.19% 4.37% 4.61%    

1 year 4.49% 4.28% 4.49% 4.93% 5.39% 5.99% 5.39% 

18 months 4.45% 4.39%  5.13%    

2 years 4.49% 4.60% 4.94% 5.31% 5.69% 5.69%  

3 years 4.79% 4.97% 5.29% 5.46% 5.59%   

4 years 5.09% 5.16% 5.32%     

5 years 5.15% *Median of the five largest banks 

Source: interest.co.nz, ANZ Research 

^ Floating rate breakeven assumes floating rate won’t change. If it falls, the breakeven will be higher; if it rises, the breakeven will be lower. 

Key – how to read our infographics 

 

1 year horizon^ 

 
 

2 year horizon 

 

 

Longer fixed rate option*

Shorter fixed rate option*

Breakeven rate (the highest fixed rate in the future that 
would make taking the shorter fixed rate option cheaper 

than taking the longer fixed rate option)

* Current advertised special mortgage rate, median of 5 largest banks

Fixed for 1 year at 4.49%

6mths 1 year

or, fixed for 6 months at 4.79% … and then fixed for 6 months at 4.19%

or, go floating for 6 months at 5.99% … and then fixed for 6 months at 2.99%

Fixed for 2 years at 4.49%

1 year 2 years

or, fixed for 18 months at 4.45%
… and then fixed for 6 months 

at 4.61%

or, fixed for 1 year at 4.49% … and then fixed for 1 year at 4.49%

or, fixed for 6 months at 4.79% … and then fixed for 18 months at 4.39%
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3 year horizon 

 

4 year horizon 

 

5 year horizon 

 

 

Source: interest.co.nz, ANZ Research calculations 
 

Fixed for 3 years at 4.79%

1 year 3 years

or, fixed for 2 years at 4.49%
… and then fixed for 1 year at 

5.39%

or, fixed for 18 months at 4.45% … and then fixed for 18 months at 5.13%

or, fixed for 1 year at 4.49% … and then fixed for 2 years at 4.94%

2 years

Fixed for 4 years at 5.09%

1 year 4 years

or, fixed for 3 years at 4.79% … and then fixed for 1 
year at 5.99%

or, fixed for 2 years at 4.49% … and then fixed for 2 years at 5.69%

or, fixed for 1 year at 
4.49%

… and then fixed for 3 years at 5.29%

2 years 3 years

Fixed for 5 years at 5.15%

1 year 5 years

or, fixed for 4 years at 5.09%

or, fixed for 3 years at 4.79% … and then fixed for 2 years at 
5.69%

or, fixed for 2 years at 4.49% … and then fixed for 3 years at 5.59%

or, fixed for 1 year 
at 4.49% … and then fixed for 4 years at 5.31%

2 years 3 years 4 years

… and then fixed 
for 1 year at 

5.39%
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Weekly mortgage repayments table (based on 30-year term) 

 Mortgage Rate (%) 

M
o
rt

g
a
g

e
 S

iz
e
 (

$
0

0
0
) 

 4.00 4.25 4.50 4.75 5.00 5.25 5.50 5.75 6.00 6.25 6.50 6.75 7.00 7.25 

200 220 227 234 241 248 255 262 269 277 284 292 299 307 315 

250 275 284 292 301 309 318 327 336 346 355 364 374 384 393 

300 330 340 351 361 371 382 393 404 415 426 437 449 460 472 

350 385 397 409 421 433 446 458 471 484 497 510 524 537 551 

400 440 454 467 481 495 509 524 538 553 568 583 598 614 629 

450 495 511 526 541 557 573 589 606 622 639 656 673 690 708 

500 550 567 584 601 619 637 655 673 691 710 729 748 767 787 

550 606 624 643 662 681 700 720 740 760 781 802 823 844 865 

600 661 681 701 722 743 764 786 807 830 852 875 897 921 944 

650 716 737 760 782 805 828 851 875 899 923 947 972 997 1,023 

700 771 794 818 842 867 891 917 942 968 994 1,020 1,047 1,074 1,101 

750 826 851 876 902 928 955 982 1,009 1,037 1,065 1,093 1,122 1,151 1,180 

800 881 908 935 962 990 1,019 1,048 1,077 1,106 1,136 1,166 1,197 1,227 1,259 

850 936 964 993 1,023 1,052 1,082 1,113 1,144 1,175 1,207 1,239 1,271 1,304 1,337 

900 991 1,021 1,052 1,083 1,114 1,146 1,178 1,211 1,244 1,278 1,312 1,346 1,381 1,416 

950 1,046 1,078 1,110 1,143 1,176 1,210 1,244 1,278 1,313 1,349 1,385 1,421 1,458 1,495 

1000 1,101 1,134 1,168 1,203 1,238 1,273 1,309 1,346 1,383 1,420 1,458 1,496 1,534 1,573 

Mortgage rate projections (historic rates are special rates; projections based on ANZ’s wholesale rate forecasts) 

 
Actual Projections 

Jun-25 Sep-25 Current Dec-25 Mar-26 Jun-26 Sep-26 Dec-26 Mar-27 Jun-27 

Floating Mortgage Rate 6.8 6.6 6.0 5.7 5.8 5.7 5.7 5.7 6.0 6.5 

1-Yr Fixed Mortgage Rate 4.9 4.7 4.5 4.3 4.4 4.4 4.7 4.9 5.0 5.0 

2-Yr Fixed Mortgage Rate 4.9 4.7 4.5 4.4 4.6 4.7 4.8 4.9 5.0 5.0 

3-Yr Fixed Mortgage Rate 5.1 5.0 4.8 4.6 4.8 4.8 4.9 5.0 5.1 5.1 

5-Yr Fixed Mortgage Rate 5.6 5.5 5.2 5.1 5.2 5.3 5.5 5.5 5.6 5.6 

Source: RBNZ, ANZ Research 

Wholesale interest rate forecasts 

 Actual Forecasts 

 Jun-25 Sep-25 Current Dec-25 Mar-26 Jun-26 Sep-26 Dec-26 Mar-27 Jun-27 

Official Cash Rate 3.25 3.00 2.50 2.25 2.25 2.25 2.25 2.25 2.50 3.00 

90-Day Bank Bill Rate 3.29 2.80 2.51 2.33 2.30 2.30 2.30 2.57 3.07 3.15 

NZ 2-yr swap 3.19 2.63 2.63 2.50 2.65 2.85 3.00 3.10 3.21 3.23 

10-Year Bond 4.54 4.19 4.14 4.20 4.20 4.30 4.40 4.40 4.40 4.40 

Economic forecasts 

 
Actual Forecasts 

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26 Mar-27 

GDP (Annual % Chg) -1.4 -0.6 -0.6 0.9 1.4 1.2 2.9 3.1 2.9 2.8 

CPI Inflation (Annual % Chg) 2.2 2.5 2.7 3.0(a) 2.9 2.2 2.1 1.8 1.8 1.9 

Unemployment Rate (%) 5.1 5.1 5.2 5.3 5.2 5.1 4.9 4.8 4.6 4.5 

House Prices (Quarter % Chg) -0.2 0.4 0.6 -0.5(a) 0.2 0.6 1.4 1.6 1.3 1.1 

House Prices (Annual % Chg) -1.0 -1.1 0.1 0.3(a) 0.7 0.9 1.7 3.9 5.0 5.5 

Source: RBNZ, Statistics NZ, REINZ, Bloomberg, ANZ Research 
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clients and prospective clients, and is not intended for retail investors or the general public. It is not tailored to the needs and circumstances of any 

recipient, nor is it intended as an offer or solicitation to purchase or sell any security or financial instrument or to employ any specific investment 
strategy. If you are not an institutional client, prospective institutional client, or a permitted client (as defined under Canadian securities law), you 
should not rely on or act upon the information contained herein. 

https://www.anz.com.au/content/dam/anzcomau/documents/pdf/financial-services-guide.pdf


 

 

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 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 (i i) 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) Authori ty, 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. 

 

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


 

 

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 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. 

 




