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Cyclical, structural and shocks, oh my! 

Forecasting would be a lot simpler if the economy had 

only one thing going on at a time. Instead, the economy is 

being buffeted by cyclical and structural forces that can be 

difficult to separate in real time, and a large oil price shock 

to boot. The good news is that the recovery remains intact 

for now. GDP has now grown for four consecutive 

quarters, including a better-than-feared 0.2% q/q in Q2 

that lifted annual growth to 2.6%. But the recovery is 

uneven, and the balance of risks remains skewed to the 

downside. We expect the OCR to peak at 3.5% – the top 

of the RBNZ’s estimated range for neutral. 

Cyclical: recovery underway, but it’s uneven 

The economy is recovering, but not everyone is feeling it. 

Annual GDP growth was around its trend level in Q2, but 

the unemployment rate is near cycle highs, and with 

upside CPI inflation risks front and centre, the RBNZ will 

want to ensure the economy continues to operate with a 

degree of excess capacity for a while yet. 

The tradable sector is doing the heavy lifting. Meat, dairy 

and international tourism exports are benefiting from 

robust demand and the low NZD. Monthly short-term 

visitor arrivals have finally recovered to around their 2019 

level and with the weak NZD boosting visitors' spending 

power and airline capacity up meaningfully, the coming 

summer could be among our strongest tourism seasons. 

The low NZD also appears to be providing the 

manufacturing sector with a competitive boost, with the 

PMI running well above its long-run average. However, 

tradable-oriented industries also tend to be the fastest-

moving, both quick to recover and quick to slow. Should 

this tailwind to aggregate activity fade before the domestic 

economy gains momentum, New Zealand's recovery 

could stall.  

Figure 1. Annual short-term arrivals vs NZD 

 

The domestic side of the economy isn't nearly as strong. 

The PSI remains well below its long-run average (but is 

trending higher), consumer confidence is lacklustre, and 

the household saving rate (figure 2) is well above its 

historical norm – a drag now, but a potential tailwind if 

confidence returns. Housing has also turned lower, with 

the REINZ house price index falling for a fourth 

consecutive month in September. Higher mortgage rates  

 

are the main culprit, but election uncertainty has likely 

been adding to the caution. We expect house prices to 

drift lower until mid-2027, leaving them around 2% lower 

over 2026 and a further 1% lower over 2027 (see our 

Property Focus). 

Figure 2. Household saving rate vs unemployment gap 

 

Overall, while the domestic economy still appears 

cyclically soft, with higher mortgage rates weighing on 

housing and household spending, the weak NZD is 

cushioning the blow in overall GDP terms. Support from 

the exchange rate, alongside firming core inflation putting 

downward pressure on real interest rates, raises 

questions about how restrictive overall financial conditions 

really are.  

Structural: slower-moving forces beneath the 

cycle 

Beneath the cycle, structural forces may also be shifting, 

but these are difficult to identify in real time. For the 

RBNZ, one of the most important structural variables is 

the neutral OCR – the policy rate setting that neither 

stimulates nor restrains the economy. Like the man 

behind the curtain, it can't be observed directly, only 

inferred, and it evolves over time. In our August edition, 

we noted that the four-decade decline in the real interest 

rate required to balance saving and investment appears to 

have come to an end. What we have observed since then 

is consistent with neutral drifting higher: long-term interest 

rates are higher globally, with the US 10-year yield 

recently reaching a multi-decade high, and New Zealand's 

rates being pulled up with the global tide. Strong demand 

for capital to fund AI investment, fiscal sustainability 

concerns in the US, UK and Europe, and inflation fears 

are all contributing, though some of the lift may reflect 

higher term premia rather than a higher neutral rate. 

The exchange rate is one channel through which a higher 

global neutral rate could play out. A weak NZD loosens 

monetary conditions (all else equal), so while it persists, a 

higher OCR is likely needed to deliver a neutral policy 

stance. How long that lasts depends on why the NZD is 

weak. If it reflects higher oil prices or shorter-term risk 

sentiment, it could reverse as those pressures fade. If it 

reflects a weak global outlook, which could weigh on NZ 

export earnings going forward, weakness could provide a 

justified offset to what’s coming. But if it reflects structural  
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forces, such as capital being drawn to US assets by AI 

investment and that investment being justified by the 

fundamentals, it may persist. 

We suspect the reality is that higher long-term interest 

rates reflect a mix of both cyclical and structural factors. 

We have therefore lifted our neutral OCR assumption by 

0.5ppt to 3.5% and see this as a balanced assumption. 

We could find ourselves lowering it next year if the global 

and domestic economies turn (see next section) or raising 

it if inflation persistently overshoots. Our current forecast 

already sees the OCR reaching this revised neutral 

estimate. A higher neutral OCR assumption points to 

upside risk to how high the OCR ultimately needs to go. 

But with so many moving parts, we’re treating this as one 

factor among many, rather than a reason to change our 

OCR forecast at this stage. 

It’s also worth noting that our suite of models estimating 

the non-accelerating inflation rate of unemployment 

(NAIRU) ticked up a little in Q3, and we now see the 

NAIRU settling at 4.7% over the medium term, versus 

4.5% previously. The resilience of wage inflation despite 

elevated unemployment suggests the labour market may 

be a little less efficient at matching workers with jobs than 

we had previously assumed. Although estimates of the 

NAIRU are inherently uncertain, all else equal, a higher 

NAIRU implies monetary policy may need to run a little 

tighter than otherwise for a given unemployment rate to 

ensure that inflation returns to target. 

Shocks: a very large oil supply shock 

As if navigating the cyclical and structural forces weren’t 

difficult enough, forecasters are also contending with a 

very large and uncertain global oil price shock.  

As our recent Insight discusses, oil price shocks are 

complicated, and their effects depend on what is driving 

them. Adverse supply shocks like this one have 

historically been followed by a brief lift in headline 

inflation, with no reliable and sustained effect on core 

inflation, activity or the OCR. But a shock this large is 

untested. The international evidence suggests the hit to 

global activity builds with a lag of one to two years, which 

matters for a small open economy like ours. That is, 

insofar as the initial oil supply shock is concerned, history 

suggests the inflation effects arrive first, but that the global 

activity effects may arrive later. That certainly supports the 

RBNZ’s strategy of withdrawing monetary stimulus 

cautiously. 

But oil isn't the only shock that could buffet the economy. 

Higher global bond yields and wobbly tech stocks leave 

asset valuations vulnerable; private credit vulnerabilities 

remain; El Niño is knocking on the door for our exporters; 

and global fiscal sustainability concerns haven't gone 

away.  

Against a backdrop of growing global fiscal imbalances, 

New Zealand’s fiscal outlook is relatively bright, at least 

over the near to medium term. Longer-term sustainability 

challenges, however, will require difficult choices at some 

point. That, alongside New Zealand’s broader external 

imbalance (i.e. its sizeable net international liability 

position), vulnerability to natural disasters and exposure to 

global shocks, means there are very good reasons for the 

Government to keep its fiscal powder dry. 

With the 2026 election failing to deliver a conclusive result 

on the night, the fiscal policy outlook remains uncertain, 

but regardless of the outcome, we’re not currently 

expecting any major “fiscal shocks”. As we noted 

previously, the two largest parties campaigned on broadly 

similar fiscal strategies, including the same operating and 

capital allowances. Provided one of these plans acts as 

an anchor for the next Government’s overall fiscal stance, 

we think the implications for the aggregate economic 

outlook are likely to be relatively minor. However, coalition 

negotiations could still shift the fiscal outlook, while 

differences in tax and spending policies could have 

implications for particular sectors and households, even if 

the overall fiscal stance remains broadly unchanged. We 

will reassess our outlook once we have more information.  

Bringing it all together 

Having confidence in the appropriate monetary policy 

settings is challenging when cyclical and structural forces 

are difficult to disentangle, and the global economy is 

dealing with the largest oil supply shock in decades. But 

for the RBNZ, inflation is where the rubber meets the 

road, and on that front, things are going the wrong way.  

Core inflation measures lifted in Q2 and rose further in 

Q3. If that momentum continues, most measures will 

exceed the RBNZ’s 1-3% target band in Q4. However, 

knowing exactly when this rise establishes sufficient 

evidence of second-round effects from the fuel price 

shock in the Monetary Policy Committee’s eyes is difficult 

to gauge. The special topic in the September MPS (out 

before the Q3 CPI release) notes: “historically, core 

inflation measures have not perfectly removed the first 

round-effects of oil supply shocks. Internal Reserve Bank 

modelling suggests that most measures of core inflation 

tend to increase following an oil supply shock, before fully 

reversing over time.” That helps explain why the MPC 

looked through the acceleration in core inflation in Q3, but 

does little to help us gauge their degree of tolerance 

should that continue. 

Figure 3. Core inflation measures 
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For our part, we think upside risks around the RBNZ’s 

central neutral assumption and upside risks to the inflation 

outlook are likely to necessitate hikes to the top of the 

RBNZ’s estimated range of neutral (2.5 - 3.5%). We 

expect 25bp OCR hikes in December, February and 

March, taking the OCR to 3.5%. But that assumes risks to 

the global outlook do not materialise. 

 

 

 

 

Table 1. Summary of key forecasts  

Calendar years 2021 2022 2023 2024 2025 2026f 2027f 2028f 

Real GDP1 (annual average % change) 5.5 2.7 2.2 -0.3 0.3 2.2 2.4 2.8 

Unemployment Rate (sa; Dec qtr) 3.2 3.4 4.0 5.1 5.4 5.7 5.2 5.0 

CPI Inflation (annual % change; Dec qtr) 5.9 7.2 4.7 2.2 3.1 4.5 2.0 2.0 

Official Cash Rate (Dec qtr end) 0.75 4.25 5.50 4.25 2.25 3.00 3.50 3.50 

1 Production based 

Source: Stats NZ, RBNZ, ANZ Research  

Forecasts finalised 11 November 2026. Please click here for full up to date ANZ forecasts. See page 9 for detailed forecast charts.  

https://www.anz.co.nz/content/dam/anzconz/documents/economics-and-market-research/Latest-forecasts.xlsx
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Our stake in the ground 

Uncertainty remains just as elevated as outlined in our 

August edition, meaning all forecasts should be taken with 

a pinch of salt. With that in mind, our central view is that 

the recovery continues in a relatively gradual way, that 

inflation will ease towards 2%, and the OCR will peak at 

3.5%. 

GDP growth around trend, but upside limited  

The economy proved more resilient than expected in the 

first half of 2026, with GDP rising 0.2% q/q in Q2 despite 

higher fuel costs and elevated global uncertainty. Upward 

revisions to earlier quarters also lifted annual growth to 

2.6% y/y. Timely indicators point to continued growth, 

supported by strong export incomes, a competitive 

exchange rate, recovering tourism and improving 

migration dynamics. However, the recovery is likely to 

remain uneven across sectors and regions, with the 

housing market and other domestically focused parts of 

the economy remaining relatively subdued. 

Stronger-than-expected growth in the first half of the year 

has lifted the starting point for our forecasts. We expect 

annual average GDP growth to rise from 2.2% in 2026 to 

around 2.8% over the medium term, broadly in line with 

potential growth. 

Figure 4. Contributions to GDP growth 

 

Soft labour market contains wage and inflation 

pressure  

The labour market remains soft. The unemployment rate 

rose to 5.7% in Q3, a little higher than we had expected. 

Employment fell in the quarter and previous quarters were 

revised lower, leaving annual employment growth at just 

0.7%. The revisions bring the Household Labour Force 

Survey more closely into line with other measures of 

employment growth and reinforce our view that the 

economic recovery is only gradual. And with the labour 

market tending to lag the economic cycle, it is too soon to 

expect a substantial improvement. We expect the 

unemployment rate to remain at 5.7% in Q4 before 

gradually declining to around 5% in 2028 as the economic 

recovery progresses.  

Wage inflation has stopped declining, with private sector 

Labour Cost Index inflation ticking up to 2.1% y/y in Q3. 

Nonetheless, significant spare capacity remains in the 

labour market and should continue to contain wage 

growth. We expect private sector LCI inflation (which is 

adjusted for productivity growth and compositional shifts) 

to remain around 2% y/y, consistent with CPI inflation 

returning to 2% over time. 

Annual inflation poised to accelerate in Q4 

Annual CPI inflation slowed 0.4ppts to 3.7% in Q3, 

reflecting what proved to be a temporary decline in fuel 

prices. A reacceleration appears to be on the cards for 

Q4, with higher global fuel prices and the low NZD adding 

another bump to tradable inflation. Once again, we find 

ourselves hopeful that this will mark the peak in inflation, 

but remain acutely aware that the highly uncertain global 

situation will determine that. Our forecast for 2027 and 

beyond is based on a lengthy list of assumptions (see 

page 8) that could easily (let’s be honest: will) become out 

of date. Based on these assumptions, annual inflation is 

forecast to slow relatively quickly over 2027 as the sharp 

rise in tradable inflation over 2026 drops out of the annual 

calculation. The non-tradable inflation outlook is a little 

more complex, with some spillovers from the fuel shock 

likely to eventuate, as some administered price pressures 

(e.g. council rates) remain elevated, but spare capacity in 

the labour market contains wage costs. Overall, we 

expect annual inflation to stabilise around 2% around the 

end of 2027, but we think that will require another 75bps 

of OCR hikes.  

Figure 5. Inflation forecasts 

 

OCR expected to peak at 3.5%, with risks on 

both sides 

We expect the OCR to peak at 3.5%, the top of the 

RBNZ’s range of estimates for neutral. While the domestic 

economy remains soft, core inflation has been moving 

higher, the NZD remains weak, and the neutral OCR 

could be trending higher. We therefore expect 25bp hikes 

in December, February and March. However, confidence 

around that endpoint is lower than usual. Our forecast 

assumes that the global outlook does not deteriorate 

sharply and that the inflationary effects of the oil shock 

prove largely temporary. If inflation proves more 

persistent, or neutral is higher than we currently assume, 

the OCR may need to go further. And as discussed 

earlier, we have also revised up our central estimate for 

the neutral OCR. On the other hand, if the global outlook 

does deteriorate materially or domestic spare capacity 

https://t.ly/Fe40w
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proves more disinflationary than anticipated, less 

tightening may be required. In short, 3.5% is our stake in 

the ground, but the distribution of risks around it remains 

wide.  

Figure 6. ANZ forecasts vs market pricing 

 

Bill rates to rise gradually with OCR but short-

end swap rates are forecast to have peaked 

The outlook for short-end interest rates remains nuanced, 

as it was last quarter. This stems from the fact that market 

expectations for OCR hikes continue to exceed where our 

forecasts top out, but they undershoot our forecasts in the 

near-term (figure 6). For that reason, we expect 90-day 

bill rates to continue rising over coming months (and more 

rapidly than implied by forward curves), whereas we 

expect that short-end swap rates like the 2-year (which 

rose to a high of 4.15% in September) have likely peaked.  

One important technicality to point out is that our forecasts 

have the 2-year swap rate rising slightly before 

moderating over the first half of 2027. While that may 

seem odd, it is because there has been heightened week-

to-week volatility in short-end rates since the RBNZ 

decision to hold in late October. That has made 

forecasting a challenge, noting that when we put our 

forecasts together, we had the 2-year swap rate 

moderating gradually from its then-level of around 4%. 

However, rather than changing our forecasts on every 

move in the market, we are instead emphasising where 

our forecasts level out (3.85%), which is consistent with 

our expectation that the OCR tops out at 3.5%.  

Long-end interest rates capped, supported by 

more favourable relative fiscal outlook  

The big picture for New Zealand long-end interest rates 

remains favourable, but that stems from our sanguine 

view of the domestic fiscal outlook rather than an 

expectation that US long-end interest rates – which are 

typically a major driver – are set to fall meaningfully. While 

global long-end interest rates did fall sharply through late 

October and into early November as tech stocks came 

under pressure, our forecasts have the US 10-year Note 

yield remaining stable over 2027 and only falling slightly in 

2028. There will inevitably be overshoots and 

undershoots, but the main reason why we expect US 

yields to hold up is a lack of progress on the fiscal 

sustainability front.  

By contrast, the New Zealand’s fiscal outlook is much 

more supportive, particularly in the wake of the PREFU, 

which came with a reduced bond issuance forecast. 

Election uncertainty has weighed somewhat on market 

sentiment, and with a final result not due till 27 November 

and coalition negotiations likely extending beyond that 

date, it’s still a factor. However, the PREFU was delivered 

against a backdrop of rising global bond yields and 

ongoing investor fears about unsustainable fiscal settings, 

casting New Zealand in a very favourable light. This is at 

the heart of our forecast for NZ/US spreads to move 

further into negative territory.  

Our forecasts imply a slight flattening of the 2-year to 10-

year yield curve. This is consistent with New Zealand 

getting closer to the end of the tightening cycle. 

NZD forecast to appreciate, albeit to a lesser 

extent than in earlier forecast 

We further downgraded our 2027 and 2028 NZD/USD 

forecasts in mid-October, acknowledging the drag from 

negative interest rate differentials against US equivalents 

and heightened global uncertainty. At that time, we were 

still expecting the RBNZ to deliver a 25bp hike on 28 

October, but their surprise decision to hold heaped further 

downward pressure on the Kiwi. 

Looking ahead, we continue to forecast a stronger Kiwi, 

but the trajectory is shallower, reaching 0.58 by year-end 

and 0.60 by the end of 2028. This forecast is consistent 

with our expectation that the RBNZ delivers three more 

OCR hikes over coming months, during which time the 

Fed is expected to only hike twice. It also acknowledges 

the high degree of investor caution around AI investment, 

which has been a significant driver of investment into the 

US. 

By contrast, our NZD/AUD forecast is flat, centred around 

0.81 for the foreseeable future. Interest rate differentials 

have played a key role in driving this cross sharply lower 

over 2026, and our forecast balances current differentials 

(which are in the AUD’s favour) with the outlook (which 

will swing more towards the NZD’s favour). We are also 

mindful that the RBA has led this recent tightening cycle, 

and the impact of that is starting to be felt in Australia, 

whereas domestic growth prospects remain relatively 

intact. 
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Table 2. Forecasts (end of quarter) 

FX Rates 
Current  

(11-Nov) Dec-26 Mar-27 Jun-27 Sep-27 Dec-27 Mar-28 Jun-28 Sep-28 

NZD/USD 0.560 0.580 0.580 0.590 0.590 0.600 0.610 0.610 0.620 

NZD/AUD 0.816 0.806 0.806 0.808 0.808 0.811 0.813 0.813 0.816 

NZD/EUR 0.502 0.509 0.504 0.513 0.509 0.513 0.521 0.517 0.521 

NZD/JPY 89.0 90.5 89.3 89.7 88.5 88.8 89.1 88.5 89.3 

NZD/GBP 0.420 0.436 0.433 0.437 0.434 0.441 0.445 0.445 0.453 

NZ$ TWI 64.0 65.5 65.2 66.0 65.8 66.6 67.4 67.3 68.2 

Interest Rates 
Current  

(11-Nov) 
Dec-26 Mar-27 Jun-27 Sep-27 Dec-27 Mar-28 Jun-28 Sep-28 

NZ OCR 2.75 3.00 3.50 3.50 3.50 3.50 3.50 3.50 3.50 

NZ 90-day bill 3.15 3.45 3.75 3.80 3.80 3.80 3.80 3.80 3.80 

NZ 2-yr swap 3.75 3.94 3.90 3.85 3.85 3.85 3.85 3.85 3.85 

NZ 10-yr bond 4.65 4.95 4.95 4.85 4.85 4.60 4.60 4.50 4.50 

Source: Bloomberg, ANZ Research 

Please click here for full up to date ANZ forecasts 

 

Key assumptions underpinning our forecasts 

Oil prices Remain elevated in the near term but eventually fall. Our forecast is consistent with 

Brent falling to USD85/bbl by the end of 2027 and USD80/bbl in 2028. 

No rationing needed Price is the only mechanism that rations fuel – i.e. New Zealand can secure enough 

fuel to meet demand at the global market price. The Government doesn’t have to 

decide who gets what. 

Global supply chains and shipping routes  Gradually normalise. 

Medium-term inflation expectations Remain anchored despite near-term inflation pressures. 

Administered price inflation  Continues to slow gradually from here. 

Second-round inflation impacts from  

higher fuel costs: 

Are largely partial and temporary. 

Agricultural commodity prices  Remain supportive, offsetting part of the drag from softer global growth. Our milk price 

forecast for 2026/27 is $9.80/kgMS. 

The terms of trade  Recovers back toward its pre-oil shock peak by the end of 2028.  

The NZD  Remains relatively weak in the near term, supporting export incomes and tourism. 

Global growth  Resilient near term but moderates over the medium term. Risks to the downside.  

Net migration  Gradually lifts as labour market conditions improve. 

House prices  Ease a little further from here, before stabilising in 2027. 

Fiscal policy  Remains modestly supportive in the near term, neutral over 2027/28 and mildly 

contractionary thereafter. In line with the Treasury’s latest outlook. 

Potential GDP  Is only modestly affected by the oil shock. 

The output gap  Narrows but remains negative through the rest of 2026 and 2027. 

The labour market Continued slack in the labour market prevents a material change in wage-setting 

behaviour, containing elevated inflation persistence risks. We assume NAIRU is 

around 4.7%.  

The neutral OCR  Is assumed to be around 3.5% over the medium term. 

 

 

https://www.anz.co.nz/content/dam/anzconz/documents/economics-and-market-research/Latest-forecasts.xlsx
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Figure 1. Production GDP level (headline vs per capita) 

 

Figure 3. Contributions to GDP growth (detailed) 

 

Figure 5. Real private consumption 

 

Figure 7. Real exports (goods and services) 

 

Source: Stats NZ, Macrobond, ANZ Research 

Figure 2. Production GDP growth 

 

Figure 4. Real investment 

 

Figure 6. Real government consumption 

 

Figure 8. Real imports (goods and services) 
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Figure 9. Terms of trade 

 

Figure 11. Output gap 

 

Figure 13. Annual migration  

 

Figure 15. Participation and employment rate 

 

Source: Stats NZ, REINZ, Macrobond, ANZ Research 

Figure 10. Current account balance 

 

Figure 12. House prices (REINZ HPI) 

 

Figure 14. Resident population  

 

Figure 16. Employment  
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Figure 17. Unemployment rate decomposition 

 

Figure 19. Inflation forecasts 

 

Figure 21. OCR and 90-day rate 

 

Figure 23. NZD against JPY and CNY, and TWI basis  

 

Source: Stats NZ, Bloomberg, Macrobond, ANZ Research 

Figure 18. Wages and labour costs 

 

Figure 20. Headline inflation forecast decomposition 

 

Figure 22. 2-year swap rate and 10-year bond yield 

 

Figure 24. NZD against USD, AUD, EUR and GBP 
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Whilst care has been taken in the preparation of this document and the information contained within is believed to be accurate and made on 
reasonable grounds on the date it was published, ANZ Group does not represent or warrant the accuracy or completeness of the information. 
Further, ANZ Group does not accept any responsibility to inform you of any matter that subsequently comes to its notice, which may affect the 
accuracy of the information in this document. 

This document may contain forward looking statements or opinions including statements regarding our intent, belief or current expectations 
regarding economic and market conditions, financial instruments and credit markets. Words such as ‘forecast’, ‘anticipate’, ‘likely’, ’unlikely’, 
‘believe’, ‘expect’, ‘may’, ‘probability’, ‘risk’, ‘will’, ‘seek’, ‘would’, ‘could’, ‘should’ and similar expressions, are intended to identify forward-looking 
statements or opinions. Such statements are usually predictive in character, subject to assumptions that may prove inaccurate or unknown risks and 
uncertainties, and should not be relied upon when making investment decisions. Past performance is not a reliable indicator of future performance. 
ANZ does not accept any responsibility to inform you of any revisions to these forward-looking statements to reflect events or circumstances 
occurring after the date of this document. 

Preparation of this document and the opinions expressed in it may involve material elements of subjective judgement and analysis. Unless 
specifically stated otherwise: they are current on the date of this document and are subject to change without notice; and, all price information is 
indicative only. Any opinions expressed in this document are subject to change at any time without notice.  

This document may contain climate-related statements, such as climate-related risks and opportunities, goals and ambitions, scenarios and 
projections. Where present, such content is subject to significant uncertainty and risk, and may ultimately prove to be incorrect, inaccurate or 
incomplete. 

ANZ Group does not guarantee the performance of any product mentioned in this document. All investments entail a risk and may result in both 
profits and losses. Any products and services described in this document may not be suitable for all investors, and transacting in these products or 
services may be considered risky. 

ANZ Group expressly disclaims any responsibility and shall not be liable for any loss, damage, claim, liability, proceedings, cost or expense 
(Liability) arising directly or indirectly and whether in tort (including negligence), contract, equity or otherwise (including infringement of any third 
party rights) out of or in connection with this document and your use of it to the extent permissible under relevant law. The contents of this document 
have not been reviewed by any regulatory body or authority in any jurisdiction. 

ANZ Group may have an interest in the subject matter of this document. They may receive fees from customers for dealing in any products or 
services described in this document, and their staff and introducers of business may share in such fees or remuneration that may be influenced by 
total sales, at all times received and/or apportioned in accordance with local regulatory requirements. Further, they or their customers may have or 
have had interests or long or short positions in any products or services described in this document, and may at any time make purchases and/or 
sales in them as principal or agent, as well as act (or have acted) as a market maker in such products. This document is published in accordance 
with ANZ Group’s policies on conflicts of interest and ANZ Group maintains appropriate information barriers to control the flow of information 
between businesses within the group. 

Your ANZ Group point of contact can assist with any questions about this document including for further information on these disclosures of 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 provided for general information purposes only. It is intended solely for use by institutional or otherwise sophisticated 
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 (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. 

 

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. 
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