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ANZ Proprietary 
data 

Check out our 

latest releases 

below 

• ANZ Business Outlook 

• ANZ-Roy Morgan Consumer 

Confidence 

• ANZ Truckometer 

• ANZ Commodity Price Index 

• ANZ NZ Merchant and Card 

Spending: July 2024  

 

Key forecasts and rates 

Our forecasts can be found on  

page 4.  

 

Glossary 

Confused by acronyms or jargon? 

See a glossary here. 

 

 

 

CPI forecast update 

The August Selected Price Indexes release this week confirmed that risks to 

our Q3 CPI forecast were skewed to the downside. We have therefore 

downgraded our Q3 CPI pick from 1.0% q/q (2.6% y/y) to 0.8% q/q (2.3% 

y/y). However, in terms of what’s behind the downgrade, it’s important to 

note that it’s all coming from the relatively volatile tradables component, 

with weaker-than-expected petrol prices behind the bulk of that, driven by a 

mix of the removal of Auckland’s regional fuel tax (which we did expect) and 

falling global oil prices.  

Figure 1. Oil price and petrol selected price index 

 

Reflecting the recent data, we’ve downgraded our tradables inflation 

forecast from +0.3% q/q to -0.3% q/q, but see that carrying very few 

implications for the RBNZ given that a) their forecast for tradables inflation 

in Q3 is close to this at -0.2% q/q, and b) this is largely a timing story given 

oil price changes don’t tend to have permanent direct impacts on inflation.  

In terms of non-tradables inflation (the more domestic and services-leaning 

side of the CPI basket), our Q3 forecast is unchanged at 1.5% q/q – that’s a 

relatively meaty rise and partly reflects yet another big annual increase in 

local council rates. Housing outside of council rates (eg rents and property 

ownership) are expected to make solid contributions to quarterly non-

tradables inflation too, adding to broad-based (but easing) domestic-driven 

inflation pressures across the non-tradables basket.  

Flowing through the weaker starting point into our medium-term inflation 

forecast doesn’t materially change things. Weaker tradables inflation in the 

near term gets “paid back” by slightly higher tradables inflation later on, 

leaving the overall inflation trajectory little changed. Our forecast remains 

relatively close to the RBNZ’s August MPS forecast. See table on page 4.  

In other data this week (hot off the press this morning), we also have two 

more post-MPS high-frequency data releases: the August PMI and REINZ 

house sales. The latter revealed yet another soggy month for the housing 

market, but it’s still a bit too early to expect to see the impacts of falling 

mortgage rates (perhaps next month). Meanwhile, the PMI bounced a little 

further, albeit to subdued levels overall. Clearly, manufacturing momentum 

looks like it’ll remain soft in Q3 – next week’s Q2 GDP data will provide the first 

evidence on how much signal the recent weakness in high-frequency indicators 

contained.

https://bit.ly/ANZ-BO-20240829
https://bit.ly/ANZ-CC-20240830
https://bit.ly/ANZ-CC-20240830
https://bit.ly/ANZ-Truckometer-20240912
https://bit.ly/ANZ-Truckometer-20240912
https://bit.ly/ANZ-CPI-20240904
https://bit.ly/ANZ-CPI-20240904
https://bit.ly/ANZ-Merchant-and-Card-Spending-20240808
https://bit.ly/ANZ-Merchant-and-Card-Spending-20240808
https://www.anz.co.nz/content/dam/anzconz/documents/economics-and-market-research/NZ-Economic-Acronyms-Definitions.pdf
https://bit.ly/SPI-20240912
https://bit.ly/REINZ-20240913
https://bit.ly/REINZ-20240913
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NZ Economic 

News  

ANZ’s latest data 

releases, forecast 

updates and 

insights 

• NZ REINZ housing data: still 

subdued 

• NZ GDP Preview: how bad was 

it? 

• NZ Property Focus: kicking off 

into the wind 

• NZ forecast update: milk price 

forecast revised up  

• NZ Agri Focus: outlook 

improving 

• NZ Carbon Market: Emissions 

Trading Scheme settings 

• NZ REINZ housing data: 

southbound for now 

• NZ Economic Outlook: tipping 

point? 

• RBNZ MPS Review: the first cut 

is the deepest 

• RBNZ MPS starting-point 

surprise chart pack 

• NZ labour market: no smoking 

gun 

• NZ Property Focus: crossing the 

Tasman 

• NZ Insight: China consumer 

caution impacting NZ exports 

• NZ Insight: Draft Emissions 

Reduction Plan 

• NZ OCR Call Change: 25bp cut 

in November 

• NZ CPI Review: reassuring 

• RBNZ MPR Review: watch this 

space 

• NZ Agri Focus: brighter days 

ahead 

• NZ GDP: kicking off 2024 with a 

tiny bounce 

• ANZecdotes – June 2024 

• NZ Insight: non-tradable 

inflation – a waiting game 

• NZ Property Focus: soggy – and 

unaffordable  

• NZ Budget 2024: fiscal reshuffle 

not a game-changer for the 

economic outlook 

• NZ Economic Outlook: the ducks 

are lining up 

• NZ Insight: new Government, 

new fiscal strategy 

• NZ Insight: house prices - 

impacts from proposed DTI and 

LVR settings 

Click here for more.  

 Q2 GDP and Balance of Payments Preview 

New Zealand’s Q2 Balance of Payments and GDP figures will be released at 

10:45am next Wednesday and Thursday respectively. We’ve pencilled in a 

0.1% q/q (-0.3% y/y) contraction in Q2 (previously -0.3% q/q). While our 

forecast is well above the RBNZ’s August MPS forecast of -0.5% q/q (-0.7% 

y/y), it’s certainly not ‘strong’ in any sense of the word. 

More than usual, these data feel like ancient history given the RBNZ has now 

kicked off OCR cuts, and the focus has shifted to how responsive the economy 

will be to lower interest rates. Nonetheless, the Q2 data will be important for 

gauging how much of an impact past monetary tightening has had on the real 

economy. After all, it was a meaningful deterioration in high-frequency activity 

indicators that drove the RBNZ to bring forward OCR cuts by 12 months. Now 

we’ll get to see if the “low-frequency” data followed suit.  

We were cautious about taking the full signal from deterioration in high-

frequency data at the time because of the inherent volatility and lack of a clear 

catalyst for such abrupt weakness. While some of these indicators suggest a 

much weaker Q2 GDP print than our updated forecast of -0.1% q/q, the 

subsequent partial industry-level data released over the past fortnight hasn’t 

corroborated the same extent of weakness. 

That said, while we see the risks as skewed to a stronger GDP print next week 

than the RBNZ had anticipated back in August, given the significant volatility in 

the GDP data currently, there’s plenty of scope for a surprise on the day. But 

there are many reasons to be cautious about overinterpreting a forecast 

miss: 

• In the case of an upward surprise, it’s important to remember that the 

RBNZ’s potential output assumption (the economy’s growth speed limit 

before generating inflation) is 0.6% q/q. That means growth anywhere 

below this threshold is likely to be interpreted as consistent with rising 

spare capacity across the economy and ongoing disinflation. 

• In the case of a downward surprise, it will need to pass the volatility 

‘sniff test’ and be weighed against emerging signs that some parts of the 

economy are already responding to lower interest rates. Broad-based 

weakness across services industries would be an important signal in this 

context; that would be more meaningful than an undershoot driven by 

the more volatile goods components, for example. We view the risk that 

a downward surprise crosses the materiality threshold as low.  

Volatility in the activity data is unlikely to go away any time soon. Just as the 

deterioration in high-frequency indicators in Q2 looks to have overstated the 

extent of weakness in the economy, the subsequent rebound following the 

easing in monetary conditions may also overstate the extent of the economic 

recovery. We expect the RBNZ will stick to the current course of action for 

the time being, delivering a steady stream of 25bp cuts at each meeting, 

allowing time to assess the economy’s response. Risks to the pace of the 

easing cycle certainly remain two-sided. The broad evolution of data over the 

coming months will be key for assessing the skew of those risks, rather than 

one print alone.   

Turning to the Balance of Payments, we expect the annual current account 

deficit narrowed from 6.8% of GDP in Q1 to 6.6%. Stats NZ has advised that 

changes to the measurement of travel services exports over history will 

result in a narrower-than-otherwise current account deficit. Revisions to 

services exports across the past three quarters could be worth around 

0.3%pts off the annual current account deficit. We can’t forecast revisions, 

but the risks are skewed to a narrower current account deficit on the day. 

 

 

 

 

https://bit.ly/REINZ-20240913
https://bit.ly/REINZ-20240913
https://bit.ly/GDP-Preview-20240912
https://bit.ly/GDP-Preview-20240912
https://t.ly/OSSgR
https://t.ly/OSSgR
https://t.ly/7vgtj
https://t.ly/7vgtj
https://t.ly/c5tTo
https://t.ly/c5tTo
https://t.ly/0ah0R
https://t.ly/0ah0R
https://t.ly/uosie
https://t.ly/uosie
https://t.ly/FkEnm
https://t.ly/FkEnm
https://t.ly/f140P
https://t.ly/f140P
https://t.ly/Qojmy
https://t.ly/Qojmy
https://t.ly/v3ZiU
https://t.ly/v3ZiU
https://t.ly/lWMs-
https://t.ly/lWMs-
https://t.ly/FxKYt
https://t.ly/FxKYt
https://t.ly/9J0ab
https://t.ly/9J0ab
https://t.ly/V9qjc
https://t.ly/V9qjc
https://t.ly/fq-ri
https://t.ly/oaAzA
https://t.ly/oaAzA
https://t.ly/eKQhj
https://t.ly/eKQhj
https://t.ly/PxQvF
https://t.ly/PxQvF
https://bit.ly/ANZecdotes-20240606
https://bit.ly/ANZ-Non-tradables-20240606
https://bit.ly/ANZ-Non-tradables-20240606
https://bit.ly/ANZ-Property-Focus-20240530
https://bit.ly/ANZ-Property-Focus-20240530
https://bit.ly/ANZ-Budget-2024-Review
https://bit.ly/ANZ-Budget-2024-Review
https://bit.ly/ANZ-Budget-2024-Review
https://bit.ly/ANZ-QEO-20240515
https://bit.ly/ANZ-QEO-20240515
https://bit.ly/ANZ-Insight-Fiscal-Strategy-and-BPS-20240327
https://bit.ly/ANZ-Insight-Fiscal-Strategy-and-BPS-20240327
https://bit.ly/ANZ-Insight-DTI-LVR-20240124
https://bit.ly/ANZ-Insight-DTI-LVR-20240124
https://bit.ly/ANZ-Insight-DTI-LVR-20240124
http://www.research.anz.com/
https://bit.ly/GDP-Preview-20240912
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Data 

calendar  

What’s coming 

up in the months 

ahead. 

 

Date Data/event 

Mon 16 Sep 

(10:30am) 

Performance 

Services Index – Aug 

Wed 18 Sep 

(early am) 

Global Dairy Trade 

auction 

Wed 18 Sep 

(10:45am) 

Balance of Payments 

– Q2 

Thu 19 Sep 
(10:45am)  

GDP – Q2 

Mon 23 Sep 
(10:45am) 

Merchandise Trade – 
Aug 

Fri 27 Sep 
(10:00am) 

ANZ-RM Consumer 
Confidence – Sep 

Mon 30 Sep 
(10:45am) 

Employment 
Indicators – Aug 

Mon 30 Sep 
(1:00pm) 

ANZ Business 
Outlook – Sep 

Tue 1 Oct 

(10:00am) 
NZIER QSBO – Q3 

Tue 1 Oct 

(10:45am) 

Building Permits – 

Aug 

Wed 2 Oct 

(early am) 

Global Dairy Trade 

auction 

Thu 3 Oct 
(1:00pm) 

ANZ Commodity 
Price Index – Sep 

Wed 9 Oct 
(2:00pm) 

RBNZ MPR 

Fri 11 Oct 
(10:45am) 

BusinessNZ Manuf 
PMI – Sep 

Fri 11 Oct 
(10:45am) 

Selected Price 
Indexes – Sep 

Fri 11 Oct 
(10:45am) 

Net Migration – Aug 

Mon 14 Oct 

(10:30am) 

Performance 

Services Index – Sep 

Mon 14 Oct 

(10:45am) 

Electronic Card 

Transactions – Sep 

Tue 15 Oct 

(10:00am) 

ANZ Truckometer - 

Sep 

Wed 16 Oct 
(early am) 

Global Dairy Trade 
auction 

Wed 16 Oct 
(10:45am) 

CPI – Q3 

Tue 22 Oct 
(10:45am) 

Merchandise Trade – 
Sep 

Fri 25 Oct 
(10:00am) 

ANZ-RM Consumer 
Confidence – Oct 

Tue 29 Oct 
(10:45am) 

Employment 
Indicators – Sep 

Thu 31 Oct 

(1:00pm) 

ANZ Business 

Outlook – Oct 

Fri 1 Nov 

(10:45am) 

Building Permits – 

Sep 

Tue 5 Nov 

(1:00pm) 

ANZ Commodity 

Price Index – Oct 
 

 
Interest rate markets 

Interest rates and bond yields drifted lower again this week, with bellwether 

short and long-end rates like the NZ 2yr swap rate and the US 10yr Treasury 

bond yield both making cycle lows. While NZ 10yr bond yields did not make 

cycle lows, they came close, and 10yr swap rates did, with the wider spread 

between swaps and bonds demonstrative of the toll heavy government bond 

issuance is having on NZGB sentiment. While the downward trend has been 

front and centre, volatility has also declined from elevated levels last month. 

But the situation looks somewhat fragile, and we are wary of the potential for 

increased volatility next week in the lead-up to and following the Fed meeting. 

Markets are split roughly 70/30 in favour of a 25bp (rather than 50bp) Fed 

cut, and if expectations remain that way into the meeting itself (6am NZT 

Thursday), volatility seems likely. The Fed will also publish a fresh set of 

macro and rate projections, adding further dimensions to potential sources of 

surprises. Next week also sees the release of NZ Q2 GDP (see page 2). That is 

a source of potential volatility too, with markets wagering on 120bps of OCR 

cuts by February, much more than most economists are expecting. 

FX markets 

The Kiwi has continued its drift lower and is now around 120bp below its late 

August peak of 0.63. It hit a low of 0.61 earlier in the week. It has recovered 

somewhat as the USD has come under pressure, but it’s exhibited a pattern of 

lower lows and lower highs. We continue to worry about New Zealand’s twin 

deficits, which makes us wary of the Kiwi’s long-term potential, and while it 

may be a talking point around balance of payments data next week, the risk 

is that local data gets overshadowed by USD moves around the Fed decision. 

We expect the Fed to cut by only 25bps, raising the prospect of a mild USD 

bounce next week. 

Key data summary 

Economic Survey of Manufacturing – Q2 (Tuesday 10 September, 

10:45am). Manufacturing volumes lifted 0.6% q/q. 

Net Migration – July (Wednesday 11 September, 10:45am). The 

annual net inflow eased to 67.2k, aided a little by downward revisions. 

ANZ Truckometer – August (Thursday 12 September, 10:00am). 

Mixed monthly moves but momentum clearly weak. 

Selected Price Indexes – August (Thursday 12 September, 

10:45am). A touch stronger than expected.  

Electronic Card Transactions – August (Thursday 12 September, 

10:45am). Retail spending lifted 0.2% m/m. Not much sign here that tax 

cuts have shifted the dial.   

REINZ House Prices – August (Friday 13 September, 9:00am). Sales 

fell 3.0% m/m as the House Price Index dipped 0.4% (seasonally adjusted). 

Manufacturing PMI – August (Friday 13 September, 10:30am). Lifted 

1.4pts to 45.8, still in contractionary territory but trending higher. 

The week ahead  

Performance of Services Index – August (Monday 16 September, 

10:30am). Will be watched closely for any sign of a post-MPS bounce. 

GlobalDairyTrade auction (Wednesday 18 September, early am). A 

modest (~1%) rise wouldn’t surprise.  

Current Account Balance – Q2 (Wednesday 18 September, 10:45am). 

We expect the annual account deficit narrowed. See our Preview. 

GDP – Q2 (Thursday 19 September, 10:45am). See our Preview. 

https://bit.ly/47x5f1G
https://bit.ly/47x5f1G
https://bit.ly/47x5f1G
https://bit.ly/GDP-Preview-20240912
https://bit.ly/GDP-Preview-20240912
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 Actual Forecast (end month) 

FX rates Jul-24 Aug-24 Today Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 

NZD/USD 0.592 0.625 0.619 0.610 0.620 0.620 0.620 0.630 0.630 

NZD/AUD 0.911 0.924 0.920 0.910 0.899 0.886 0.886 0.887 0.887 

NZD/EUR 0.546 0.566 0.559 0.560 0.564 0.554 0.544 0.543 0.534 

NZD/JPY 89.1 91.3 87.6 91.5 91.8 89.3 88.0 88.2 85.7 

NZD/GBP 0.461 0.476 0.471 0.477 0.477 0.470 0.459 0.463 0.463 

NZ$ TWI 69.7 71.8 71.1 71.0 71.4 70.6 70.2 70.8 70.4 

Interest rates Jul-24 Aug-24 Today Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 

NZ OCR 5.50 5.25 5.25 5.25 4.75 4.50 4.00 3.50 3.50 

NZ 90 day bill 5.46 5.23 5.10 4.90 4.70 4.23 3.73 3.65 3.65 

NZ 2-yr swap 4.23 3.94 3.71 3.88 3.78 3.70 3.65 3.65 3.65 

NZ 10-yr bond 4.34 4.27 4.14 4.25 4.00 4.00 4.00 4.00 4.25 

Economic forecasts 

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

GDP (% qoq) 0.2 -0.1 
Forecasts under review 

GDP (% yoy) 0.3 -0.3 

CPI (% qoq) 0.6 0.4 0.8 0.4 0.5 0.6 0.7 0.4 0.4 

CPI (% yoy) 4.0 3.3 2.3 2.2 2.1 2.2 2.1 2.1 2.1 

Employment (% qoq) -0.3 0.4 -0.3 -0.2 -0.1 0.0 0.1 0.2 0.4 

Employment (% yoy) 1.3 0.6 0.3 -0.4 -0.2 -0.6 -0.2 0.2 0.7 

Unemployment Rate (% sa) 4.4 4.6 4.8 5.0 5.2 5.4 5.5 5.5 5.5 

Figures in bold are forecasts. mom: Month-on-Month; qoq: Quarter-on-Quarter; yoy: Year-on-Year. Click here for full ANZ forecasts 

Figure 3. GDP level 

 

Figure 5. OCR forecast 

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

Figure 4. CPI inflation components 

 

Figure 6. Unemployment and wage inflation 

 

https://www.anz.co.nz/content/dam/anzconz/documents/economics-and-market-research/Latest-forecasts.xlsx
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Meet the team 

We welcome your questions and feedback. Click here for more information about our team.  

 

Sharon Zollner 

Chief Economist 

Follow Sharon on X 

@sharon_zollner  

Telephone: +64 9 357 4094 

Email: sharon.zollner@anz.com 
 

 

  

General enquiries:  

research@anz.com 

Follow ANZ Research  

@ANZ_Research (global) 

 

David Croy 

Senior Strategist  

Market developments, interest 

rates, FX, unconventional 

monetary policy, liaison with 

market participants. 

Telephone: +64 4 576 1022 

Email: david.croy@anz.com 
 

 Susan Kilsby 

Agricultural Economist 

Primary industry developments 

and outlook, structural change 

and regulation, liaison with 

industry. 

Telephone: +64 21 633 469 

Email: susan.kilsby@anz.com 
 

Miles Workman  

Senior Economist  

Macroeconomic forecast  

co-ordinator, economic 

developments, labour market 

dynamics, inflation, fiscal and 

monetary policy. 

Telephone: +64 21 661 792 

Email: miles.workman@anz.com 
 

 
Henry Russell 

Economist  

Macroeconomic forecasting, 

economic developments, GDP and 

activity dynamics and monetary 

policy. 

Telephone: +64 21 629 553 

Email: henry.russell@anz.com 

Natalie Denne 

PA / Desktop Publisher 

Business management, general 

enquiries, mailing lists, 

publications, chief economist’s 

diary. 

Telephone: +64 21 253 6808 

Email: natalie.denne@anz.com 

 
Kyle Uerata 

Economic Statistician  

Economic statistics, ANZ 

proprietary data (including ANZ 

Business Outlook), data capability 

and infrastructure. 

Telephone: +64 21 633 894 

Email: kyle.uerata@anz.com 

 
 
 

https://www.anz.co.nz/about-us/economic-markets-research/economics-research-team/
mailto:sharon.zollner@anz.com
mailto:research@anz.com
mailto:david.croy@anz.com
mailto:susan.kilsby@anz.com
mailto:miles.workman@anz.com
mailto:henry.russell@anz.com
mailto:natalie.denne@anz.com
mailto:Kyle.Uerata@anz.com
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Last updated: 20 February 2024 

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. Such statements are usually predictive in character, 
may not be accurate once the future becomes known 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.  

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 out of or in connection with 
this document 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 general information only, is intended for institutional use only – not retail, and is not meant to be tailored to the 
needs and circumstances of any recipient. In addition, this document is not intended to be an offer or solicitation to purchase or sell any 
security or other financial instrument or to employ a specific investment strategy. 

Chile. You understand and agree that ANZ is not regulated by Chilean Authorities and that the provision of this document is not subject to 
any Chilean supervision and is not guaranteed by any regulatory or governmental agency in Chile. 

Fiji. For Fiji regulatory purposes, this document and any views and recommendations are not to be deemed as investment advice.  
Fiji investors must seek licensed professional advice should they wish to make any investment in relation to this document. 

Hong Kong. This document is issued or distributed in Hong Kong by the Hong Kong branch of ANZ, which is registered at the Hong Kong 
Monetary Authority to conduct Type 1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate finance) 
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