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Introduction

• The fuel price Kiwis pay at the pump is driven by a mix of global and domestic factors. 

• Globally, the key influences include the USD price of crude oil, refining margins, international freight and insurance 

costs, and the NZD exchange rate, which converts all those costs into local currency. 

• Domestically, prices reflect the cost of distributing fuel around the country, other wholesaler and retailer costs and 

margins, and of course the tax and levy component (excise duty, GST, ETS etc.).

• This chart pack monitors elements of the above where data is available – mostly global influences, which are the most 

relevant currently. 

• We intend to update and publish this chart pack weekly for as long as people are interested in talking about fluid 

catalytic cracking refinery margins at barbecues. 

• Forecasting the NZ CPI has become a lot more complicated in recent weeks. Gone are the days where any global 

crude benchmark price converted into NZD will give you a pretty good steer on the quarterly change in prices at the 

pump. We now have to be selective about what oil market we look at, refining margins, freight costs, and much more. 

• Something missing? Please let me know: miles.workman@anz.com

Back to contents page
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ANZ card spending at fuel stations

Back to contents page

7-day moving average in 2026 Monthly spend seasonally adjusted

Notes: 

• Monthly chart updates once per month after we have the full month of data for both prices (MBIE 91 series) and card spending.

• Recall that a lot of household spending is not done via debit/credit cards – the left chart red line does not show fuel as a % of household expenditure. The 

CPI weight on fuel is a better proxy for that (but is updated infrequently): it is currently around 4%.
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• Data published by MBIE on a Wednesday coving the week ending the prior Friday. More information and definitions 

available here. 

National weekly average price paid by consumers as of last Friday

All fuels (NZD) Petrol-diesel gap (NZD)

Back to contents page

https://www.mbie.govt.nz/building-and-energy/energy-and-natural-resources/energy-statistics-and-modelling/energy-statistics/weekly-fuel-price-monitoring
https://www.mbie.govt.nz/dmsdocument/139-weekely-fuel-price-monitoring-data-dictionary-pdf
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• Brent crude is the global benchmark, but the Asian refineries that supply New Zealand typically source the bulk of their 

crude from the Persian Gulf. Murban is a major onshore oil field located in the Emirate of Abu Dhabi, United Arab 

Emirates. 

Crude prices expressed in NZD

Brent vs Murban crude since 2021 Brent vs Murban crude in 2026

Back to contents page
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• Singapore isn’t the only major supplier of fuel to New Zealand, but their highly liquid markets make the above prices 

key go-tos for monitoring.

• The Singapore prices are daily and advanced one week to align with the weekly average MBIE price.

Singapore gasoline 92 RON FOB vs weekly average 
petrol price

Singapore refined fuel prices expressed in NZD (Petrol)

Back to contents page

Singapore gasoline 92 RON FOB vs weekly average 
petrol price in 2026
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• Singapore isn’t the only major supplier of fuel to New Zealand, but their highly liquid markets make the above prices 

key go-tos for monitoring.

• The Singapore prices are daily and advanced one week to align with the weekly average MBIE price.

Singapore gasoil spot price vs weekly average 
diesel price

Singapore refined fuel prices expressed in NZD (Diesel)

Back to contents page

Singapore gasoil spot price vs weekly average 
diesel price in 2026
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• “Crack spreads” are the difference between crude oil prices and refined product prices, a market proxy for refining margin.

Crack spreads

Murban crude Singapore gasoline spread since 2021 Murban crude Singapore gasoline spread in 2026

Back to contents page
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• Refining margins are a proxy for how tight or loose global refining capacity is. They represent yet another global factor in 

the supply chain linking crude production to the price Kiwis pay at the pump.

Refining margins

Singapore refining margins since 2020 Singapore refining margins in 2026

Back to contents page
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• Brent spot (Dated Brent): Physical crude priced for 

immediate delivery.

• Brent 1st Generic: The nearest liquid futures contract.

• The spot-front spread is the difference between above. 

• A wider spot premium signals scarcity of immediate 

barrels and a high convenience yield – the benefit of 

having oil available right now – while a narrow or 

negative spread points to near-term surplus and easier 

supply conditions.

Spot-front spread

Brent spot vs 1st Generic contract

Back to contents page
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• While Brent isn’t the most relevant price for New 

Zealand, it is the global benchmark, making it reliable 

for price discovery.

• Futures are not a forecast, but the curve can represent 

the market’s best guess about how temporary or lasting 

an oil shock will be.

Brent futures curve – the market’s take

Brent spot vs futures

Back to contents page
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• The shape of the oil futures curve primarily reflects 

current market tightness and inventory conditions, 

affecting:

– The economics of physical storage

– Hedging costs for refiners, airlines etc.

– Returns on oil-linked investments

– Incentives for future supply response and inventory 

rebuilds

• Backwardation is when near-dated oil prices are above 

longer-dated prices. This signals tight near-term oil supply 

(a tight “physical market”), lifting wholesale fuel costs and 

typically leading to faster and more persistent increases in 

pump prices.

• Contango (longer-dated prices above near-dated) points to 

ample supply and inventory build incentives, which tends to 

dampen wholesale prices and slow or cap pass-through to 

retail fuel prices, even if spot oil is volatile.

Brent futures – The evolving shape of the curve

Brent futures: 12-month ahead less 1-month ahead

Back to contents page
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• MBIE note overall fuel stocks remain within “normal ranges”.

• See MBIE’s fuel stocks update for more detail, including fuel shipments. 

• Also see Ministry of Transport’s Fuel Response Monitoring Dashboard for more detail.

New Zealand’s fuel supply (days of cover)

Petrol

Back to contents page

Jet fuelDiesel

https://www.mbie.govt.nz/about/news/fuel-stocks-update
https://hormuz-458b0b.gitlab.io/
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• Total vessel crossing are the sum of West>East and East>West crossings

Strait of Hormuz vessel crossings

Strait of Hormuz vessel crossings Strait of Hormuz vessel crossings in 2026 by type 

Back to contents page
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Freight costs

• The Dirty Tanker Index applies to crude oil and heavy fuel 

oil. This impacts the costs of Asian refineries that supply 

NZ, indirectly adding to the price Kiwis pay at the pump. 

• The Clean Tanker Index is for clean petroleum products 

(petrol, diesel, jet fuel). This will have a direct impact on 

the price Kiwis pay at the pump.

Baltic exchange shipping price index

Back to contents page
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• Complete price breakdown data is not currently available 

past Friday 6 March. 

Breaking down the price Kiwis pay at the pump (petrol)

National average petrol (91) price paid 

Back to contents page
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Breaking down the price Kiwis pay at the pump (diesel)

National average diesel price paid

Back to contents page

• Complete price breakdown data is not currently available 

past Friday 6 March. 
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• A weaker NZD adds to the NZD price of fuel  

The New Zealand dollar

NZD/USD quarterly NZD/USD in 2026 (daily)

Back to contents page
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• Data is monthly so will not update every week. 

• Not all producers in the Persian Gulf are OPEC members (e.g. Oman, Qatar and Bahrain).

• The UAE announced it will leave OPEC from 1 May. This slide will look a little different at the next update.

OPEC estimated monthly production

Total OPEC Production (With Persian Gulf member 
contributions)

Share of latest month’s OPEC production 

Back to contents page
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• Given data lags, it could be some time before we see the impact in the monthly trade data.    

Monthly fuel imports by country (main suppliers)

Petrol Diesel

Notes: Using the following HS codes: Petrol: 2710121910, 2710121919; Diesel: 2710193200; Jet fuel: 2710191600. Chart will not update each week. 

Back to contents page

Jet fuel
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• More than 98% of imported petrol in 2025 came from South Korea, Singapore and Malaysia.

• Almost 90% of imported diesel and jet fuel in 2025 came from South Korea, Singapore, Japan and Malaysia.    

Fuel imports by country of origin (historical)

Petrol Diesel and jet fuel

Notes: Calendar years. Using HS-6 level data, which excludes crude oil, gas, LPG, coal and biofuels. (Petrol: HS 271012 ; Diesel and jet fuel: HS 271019). 

Chart will not update each week. 

Back to contents page
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• With the closure of Marsden Point refinery in 2022 New Zealand fuel supply shifted from importing a mix of crude and 

refined product to importing refined fuels only.  

• “Other” includes exports, change in stocks, international transport, and energy transformation other than fuel production.  

Fuel supply by method

Petrol Diesel

Back to contents page

Notes: Energy balance data is lagged and available in calendar years only. These charts will not update over coming weeks. 
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• Petrol demand has been relatively stable. 

• Diesel demand has been trending higher.  

Fuel demand by main sector (time series)

Petrol

DieselDiesel vs Petrol

Back to contents page

Notes: Energy balance data is lagged and available in calendar years only. These charts will not update over coming weeks. 
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Diesel and petrol end use in “normal times”

Total fossil fuel use (Road Transport sector vs Other)

Back to contents page

Notes: This is a snapshot as of 2023. These charts will not update over coming weeks. Source data in terajoules (TJ). Shows final energy, not primary supply 

(i.e. excludes losses and transformation energy). Data is end use only and not scaled by sector size. Shares are of combined petrol and diesel TJs.

• Diesel accounted for 59% of terajoule fuel end use in 

2023. Petrol accounted for 41%. 

• Road Transport dominates fossil fuel use: 

– Diesel road transport: 

• 69% of diesel usage 

• 41% of total fuel usage

– Petrol road transport: 

• 83% of petrol usage 

• 34% of total fuel usage

• The next two slides take a closer look at non-road 

transport diesel and petrol end-use. 
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Diesel end use: Breakdown of non-road transport in “normal times”

Non-Road Transport diesel by sector  

Back to contents page

Notes: This is a snapshot as of 2023. These charts will not update over coming weeks. Source data in terajoules (TJ). Shows final energy, not primary supply (i.e. excludes 

losses and transformation energy). Data is end use only and not scaled by sector size. Shares (slices of the pie) are of “Diesel (other)” in slide 22.

• Diesel is used widely across sectors. 

• Agriculture and construction are the heaviest users 

after road transport.
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Petrol end use: Breakdown of non-road transport in “normal times”

Non-Road Transport petrol by sector

Back to contents page

Notes: This is a snapshot as of 2023. These charts will not update over coming weeks. Source data in terajoules (TJ). Shows final energy, not primary supply (i.e. excludes 

losses and transformation energy). Data is end use only and not scaled by sector size. Shares (slices of the pie) are of “Petrol (other)” in slide 22.

• Residential accounts for the lion’s share of petrol use after 

road transport.
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Subscribe to

ANZ Research

www.research.anz.com

Subscribe to 

ANZ 5 in 5 podcast

Wherever you get your 

podcasts

There’s more where that came from

Back to contents page
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Join the ANZ Business Outlook survey

Email nzeconomics@anz.com

Tell us how your business is coping

Back to contents page
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Last updated: 18 June 2025

The opinions and research contained in this document (in the form of text, image, video or audio) are (a) not personal financial advice nor financial advice about any product or service; (b) provided for information only; and (c) 

general in nature and do not take into account your financial situation or goals.

This document may be restricted by law in certain jurisdictions. Recipients must observe all relevant restrictions.

Disclaimer for all jurisdictions: This document is prepared by ANZ Bank New Zealand Limited (ANZ Centre, 23-29 Albert Street, Auckland 1010, New Zealand). This document is distributed in your country/region by Australia and New 

Zealand Banking Group Limited (ABN11 005 357 522) (ANZ), a company incorporated in Australia or (if otherwise stated), by its subsidiary or branch (herein collectively referred to as ANZ Group). The views expressed in it are those of ANZ 

Economics and Markets Research, an independent research team of ANZ Bank New Zealand Limited.

This document is distributed on the basis that it is only for the information of the specified recipient or permitted user of the relevant website (recipients). 

This document is solely for informational purposes and nothing in it is intended to be an invitation, solicitation or offer by ANZ Group to sell, or buy, receive or provide any product or service, or to participate in a particular trading strategy. 

Distribution of this document to you is only as may be permissible by the laws of your jurisdiction, and is not directed to or intended for distribution or use by recipients resident or located in jurisdictions where its use or distribution would be 

contrary to those laws or regulations, or in jurisdictions where ANZ Group would be subject to additional licensing or registration requirements. Further, any products and services mentioned in this document may not be available in all countries.

ANZ Group in no way provides any personal financial, legal, taxation or investment advice to you in connection with any product or service discussed in this document. Before making any investment decision, recipients should seek independent 

financial, legal, tax and other relevant advice having regard to their particular circumstances. 

Whilst care has been taken in the preparation of this document and the information contained within is believed to be accurate 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.

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