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Cotality’s  First Home Buyer 

(FHB) Report has tracked 

purchasing activity for 

several years, analysing  the 

types of properties bought, 

the prices paid, and broader 

shifts in entry - level demand. 

The latest edition updates 

these measures and extends 

the analysis to examine FHB 

activity across different 

price brackets.

Now in its fourth edition in 

partnership with Westpac, 

the report also draws on the 

bank’s mortgage lending 

data to provide additional 

insight into borrower 

characteristics. That 

includes the average age of 

FHB borrowers, a measure 

not widely available 

elsewhere, as well as loan -

to - value ratios across new 

mortgages.

For clarity, we define a first home 

buyer purchase to be where no party 

involved has owned property in New 

Zealand before and are using a 

mortgage to make the deal.

Note: 

The Westpac FHB age and LVR data 

are sourced from their lending records 

and is not matched to the Cotality 

database for this report.

Cotality – Westpac 

First Home Buyer Report
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FHBs’ market share remains 

at record high levels. In Q3 

2026, they accounted for 

29.5% of property purchases 

across NZ, surpassing the 

previous mark of 28.3% only 

set three months earlier. The 

number of deals remains at 

historically high levels too, 

bucking the wider trend of 

slowing sales volumes for 

groups such as investors and 

relocating owner - occupiers.

This strength for FHBs is 

being seen right across the 

country, with market shares 

generally running above their 

own long - term averages 

(since 2005). The wider 

Wellington area remains a 

hotspot for FHBs, accounting 

for 37% of activity so far in 

2026. But FHBs have also 

been at least 30% of the 

market in Hamilton and 

Auckland, as well as Gisborne, 

Rotorua, Hastings, 

Palmerston North, and 

Invercargill –  South Waikato 

and Waikato District too.

This high level of activity 

hasn’t meant too many 

compromises either; 

standalone houses have 

comprised 76% of all FHB 

purchases so far in 2026, up 

from 75% last year, and the 

highest figure since 2020 

(78%). To be fair, FHBs have 

had to pay a little more, with a 

median price so far this year 

of $715,000, but still less than 

nearly $719,000 in 2022.

FHBs are more active across 

the value spectrum too. For 

example, in the middle 40% of 

the market by value, their 

share rose from 21% in 2015 to 

28% in 2025, and now about 

30% so far this year. 

Access to low deposit 

finance under the LVR rules 

remains a key support for 

first home buyers. Recent 

Reserve Bank data shows that 

more than half of FHB loans 

are done at less than 20% 

deposit (or above 80% LVR), 

and Westpac’s own lending 

records show a recent 

average LVR for FHBs of a 

touch more than 80%. 

The average age for FHBs on 

Westpac’s books has ticked 

higher lately, from around 35 

late last year to about 35.5 

now. But rather than 

necessity due to affordability 

pressures, this is more likely 

to reflect a choice from many 

buyers to just wait for the 

right property without fear the 

market will run away again in 

the meantime.

Looking ahead, although it’s 

never easy to get that first 

home, conditions should 

remain favourable  for FHBs. 

Mortgage rates remain lower 

than at many points in the 

past, KiwiSaver access for at 

least part of the deposit 

remains a strong support, and 

the banks remain willing and 

able to lend at low 

deposit/high LVR too.

This is clearly a ‘good new s  

story’ which we should never 

get blasé or complacent 

about, after so many previous 

years (even decades) of 

intense housing affordability 

pressures and a declining 

home ownership rate.

As we head into November’s 

election, the bottom line is 

that first home buyers are 

starting from a strong base.

Key findings 

Cotality – Westpac 

First Home Buyer Report
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It’s been another solid few months 

for first home buyers with their share 

of house sales remaining around 

record highs across the country. 

That’s a stark contrast to the 

softness in the broader housing 

market over the past year.

Helping to support those high levels 

of first home buyers have been a 

couple of big trends. The first is the 

large number of properties available 

for sale. That’s meant those looking 

to get their foot on the property 

ladder have had plenty of options. As 

a result, first home buyers have often 

been able to get into newer and 

larger standalone homes without 

having to pay significantly more. 

The other factor that has boosted 

first home buyer numbers has been 

the relatively low level of mortgage 

rates in recent years. Combined with 

broadly flat house prices, that’s 

meant servicing a mortgage has 

been much more affordable, with the 

share of disposable income being 

spen t on debt - servicing costs back 

around pre - pandemic averages. For 

the average first home buyer, lower 

mortgage interest rates in recent 

years shaved around $560 off their 

monthly mortgage payments 

compared to 2023 when interest 

rates were at their peak. And in 

Auckland, where first homes tend to 

be more expensive, the saving is 

around $685 a month.

While those are encouraging trends 

for first home buyers, there are some 

big changes in economic conditions 

occurring which are likely to have 

important implications for the 

housing market over the year ahead.

Most notable has been the sharp rise 

in inflation in the wake of the Middle 

East war, with oil prices rocketing 

higher since the start of this year. 

That contributed to consumer prices 

rising by 3.7% in the year to 

September. Relatively high core 

inflation levels mean we expect 

inflation will push above 4% before 

the end of this year and remain high 

for much of 2027.

In response to those mounting 

inflation pressures, and concerns 

that they will persist for some time, 

the RBNZ began lifting the Official 

Cash Rate (OCR) back in July. We 

expect further hikes in coming 

months. The resulting pressure on 

borrowing costs has seen mortgage 

rates push higher in recent months, 

with one -  and two - year fixed rates 

up around 0.75 percentage points 

over the past year.

Even with the recent rise in 

mortgage rates, the housing market 

is still a lot more accessible for first 

home buyers than a few years ago. 

But with growing upward pressure 

on interest rates, it’s a good time for 

prospective first home buyers (or 

anyone with a re - fix coming up) to 

think about the best way to structure 

their borrowing. That could help 

insulate them from the likely trend 

higher in the OCR over the next 

couple of years and could save them 

a lot of money over the life of their 

mortgage. There’s a relatively 

modest difference between short -  

and longer - term fixed mortgage 

rates right now, which means the 

cost of taking this ‘insurance’ is not 

prohibitive.

Commentary from Satish Ranchhod, Westpac NZ Senior Economist

Two year fixed mortgage rate
Fall in minimum 

monthly payment

2023 Current

Median price Q3 2026 6.99% 5.29%

Nationwide $707,000 $4,382 $3,824 - $558

Auckland $868,000 $5,380 $4,695 - $685

Wellington $720,000 $4,463 $3,895 - $568

Christchurch $650,000 $4,029 $3,516 - $513

(*Calculations based on a median price first home with an 80% mortgage fixed for two years and a term of 20 years.)

Cotality – Westpac 

First Home Buyer Report

Minimum monthly mortgage payments *
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Average age of first home buyers from Westpac loans (2018 to 2026)

Providing some offset to the lift in 

borrowing costs, house price 

inflation is low, with effectively no 

growth in average house prices for 

three years now. And with mortgage 

rates pushing higher, prices are 

expected to remain soft for some 

time. We expect that average house 

prices will fall by 1.4% over 2026, 

with a rise of just 1.8% in 2027. 

At the same time, the supply of 

housing is continuing to lift, with 

more than 40,000 new dwellings 

consented over the past year.  We 

expect population growth to 

increase, but from low levels, which 

means the demand for housing might 

not be shifting sharply higher any 

time soon.

That combination of conditions 

means that there is still likely to be a 

lot of options for  those looking to get 

into their first home over the coming 

year. 

Cotality – Westpac 

First Home Buyer Report

Source: Cotality, Westpac
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The national picture

Since our previous FHB Report 

back in May 2026, the wider 

housing market has remained 

subdued and patchy  –  generally 

sales volumes have been flat to 

falling, while property values have 

been showing a similarly soft 

picture, albeit not everywhere. 

Amongst the main centres , 

Auckland and Wellington, as 

examples, have been more sluggish 

than say Christchurch or Dunedin. 

It’s also noteworthy that the stock 

of listings available for sale remains 

elevated across the country.

It’s not difficult to find the reasons 

why the market remains in the 

doldrums.  The economic backdrop 

is still uncertain, the unemployment 

rate is above average, and 

mortgage rates have been drifting 

higher in recent months as inflation 

fears remain strong. A better 

balance of physical housing supply 

versus our population is also 

dampening prices, while the 

election has been a recent reason 

for caution too. It’s harder to 

measure, but ‘animal spirits’ aren’t a 

key factor at the moment  either.

FHBs have gone from strength to 

strength

In this purchaser - friendly 

environment, first home buyers 

have continued to take full 

advantage.  The Cotality Buyer 

Classification data shows that their 

market share hit a new quarterly 

record high of 28.3% in Q2 2026, 

only to push higher still in Q3 –  

reaching 29.5%. They’re also faring 

well in terms of the number of deals 

too, recently hovering at around 

25,000 on a 12 - month rolling basis, 

back to levels last seen (for a brief 

period) at the height of the post -

COVID boom.

Clearly, lower property values – 

still down by more than 18% 

nationally from the peak – and 

improved housing affordability 

(even despite some recent rises in 

mortgage rates) are helping FHBs.  

But those aren’t the only factors; 

access to (ever - growing) KiwiSaver 

pots for at least part of the deposit 

is also a factor, alongside decent 

availability of high LVR finance at 

the banks.

Indeed, the 25% allowance/speed 

limit to lend to owner - occupiers at 

less than 20% equity (or >80% LVR) 

is not being tested at the moment  

and recently more than half of FHB 

loans have been advanced at less 

than 20% deposit. Westpac’s own 

mortgage lending records show 

this in a different way – with the 

average LVR for their loans to 

FHBs in recent months still 

running a touch above 80%.  LVRs 

tend to be higher in Auckland, but a 

bit lower in Canterbury and 

Wellington.

They’re also getting more for their 

money

FHBs have always tended to be 

willing to compromise on location 

or property type to make the shift 

from renting into ownership, but 

lately there hasn’t been much need 

to take such an approach. Over 

2026 to date (Q3), standalone 

houses have comprised 76% of all 

FHB purchases, up from 75% last 

year, and well above 2023’s 

cyclical trough of less than 70%.  

For comparison, standalone houses 

have accounted for around 72% of 

deals across all buyers  year to date.

N ational  FHB activity

Source: Cotality

Cotality – Westpac 

First Home Buyer Report
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Average % LVR for Westpac FHB loans and average age of borrower (12 -
month rolling averages)

Regional % LVRs and average FHB age (12 - month rolling averages)

Source: Westpac

Source: Westpac

FHB % market share by price paid band

Source: Cotality

Cotality – Westpac 

First Home Buyer Report
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This shows that FHBs are getting 

the most for their money in a 

quieter market. Admittedly, the 

median price they’ve paid so far 

this year has risen to $715,000, up 

from $701,000 in 2025 and also  

higher than the 2023 ($695,000) 

and 2024 figures ($692,000). But 

that latest price is still around 

$4,000 lower than in 2022, yet 

FHBs are still getting ‘more house’.

Another important point to make is 

that FHBs don’t always enter at the 

bottom of the housing ladder and 

work their way up –  many actually 

enter  well above the lowest tiers of 

the market. Indeed, the FHB 

median price paid of $715,000 this 

year is below the all - buyer figure of 

$785,000, but well above the all -

buyer lower quartile (bottom 25%) 

of $595,000. 

This point can be made another 

way too, with Cotality figures 

showing a rising share of activity 

for FHBs right across the price 

spectrum. Perhaps most notably, 

FHBs have accounted for 30% of 

purchases in the middle 40% price 

bracket of transactions so far this 

year, up from a 28% share in 2025, 

25% in 2020, and only 21% in 2015. 

They’ve even accounted for 15% of 

activity so far this year in the top 

30% of deals split by price.

FHBs’ average age has edged 

higher again, but probably just due 

to a lack of pressure

Meanwhile, at face value, 

Westpac’s data showing that the 

average age of a  FHB has recently 

edged back up to around 2024 

levels of 35.5 again, after a trough 

of 35 late last year, could seem at 

odds with the other, more 

encouraging trends. But rather than 

being out of necessity ( e.g.  due to 

affordability pressures), this could 

reflect the abundance of listings 

and subdued house prices, 

meaning that some/many FHBs 

might just be choosing to wait a 

bit longer to get their ideal 

property, without fear they’ll be 

left behind by a rising market.

 A solid outlook

Overall, it’s never easy to buy that 

first home and FHBs certainly 

continue to face challenges. But 

their presence has remained strong 

in recent months and, although 

nothing lasts forever, it’s not hard 

to imagine that FHBs stay a solid 

presence into 2027 as well. This is 

a ‘good news story ’ which we 

should never get blasé or 

complacent about, after so many 

previous years (decades) of intense 

housing affordability pressures and 

a declining home ownership rate.

Purchase price paid

Source: Cotality

Cotality – Westpac 

First Home Buyer Report
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Source: Cotality

The main centres

Looking at the data across 

Auckland, Hamilton, Tauranga, 

wider Wellington (i.e. combined 

City, Lower Hutt, Upper Hutt, 

Porirua), Christchurch, and 

Dunedin, the national trends can 

also be seen at the more granular 

level –  indeed, all of these areas 

have had FHB market shares lately 

that are above their own averages.

The wider Wellington area remains 

a standout for FHBs, where their 

share so far this year has been a 

touch above 37%, well in excess of  

their long - term average in that 

market of 30%. FHBs have also had 

a market share in 2026 above 30% 

in Hamilton and Auckland. The 

figures have been a little lower in 

Christchurch and Dunedin (both 

around 28%), as well as Tauranga 

(circa 25%), but in each of those 

markets the figures have still been 

4 - 8% - points above their own 

averages.

Looking at the different property 

types, standalone houses still 

dominate in most areas, accounting 

for 85 - 90% of FHB purchases in 

Dunedin, Tauranga, and Hamilton –  

broadly in line with the long term  

norms in those areas. The share for 

houses amongst FHB purchases is 

always lower in Christchurch, 

Wellington, and Auckland, but it’s 

perhaps the former that stands out 

most at present –  with only 66% of 

FHB purchases so far in 2026 in 

Christchurch being standalone 

houses, versus the historical 

average of 75%. This no doubt 

reflects the recent townhouse 

construction upswing.

In each main centre , the median 

FHB price is lower than the figure 

for all buyers, but higher than the 

lower quartile for all buyers –  in 

other words, FHBs don’t always 

enter at the bottom. In terms of the 

prices themselves, Auckland is the 

main centre  where FHBs pay the 

most, at a median of $880,000 so 

far in 2026, which is $110,000 less 

than the all - buyer median, but 

$110,000 more than the all - buyer 

lower quartile. Median FHB prices 

paid are $795,500 in Tauranga so 

far in 2026, followed by Wellington 

at $736,250, Hamilton $715,000, 

and lower still in Christchurch and 

Dunedin.

FHB % share of purchases

Cotality – Westpac 

First Home Buyer Report
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House % share of FHB purchases

Purchase price paid Q1 –Q3 2026

Source: Cotality

Source: Cotality

Cotality – Westpac 

First Home Buyer Report
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The main urban areas

Digging deeper into the next 12 key 

centres  around New Zealand, the 

story of relative strength for FHBs’ 

market share has remained in place 

so far in 2026. Palmerston North 

stands out with 33% of 

transactions in the year to date 

going to FHBs (6% - points above its 

average), although Rotorua, 

Gisborne, Hastings, and Invercargill 

have also had FHB shares of 30% 

or more this year.  Relative to their 

own averages, Napier and Hastings 

have been strongest, with figures 

9% - points above normal.

But even in areas where FHBs have 

traditionally found conditions 

harder or have simply been less 

interested, there’s still been relative 

strength this year. For example, 

Whangarei’s share going to FHBs 

has been 25% in 2026 (versus 

average since 2005 of 19%), Kapiti 

Coast at 21% versus 17%, and 

Queenstown - Lakes at 19% versus 

15%.

Standalone houses tend to be the 

dominant type of property amongst 

the existing dwelling stock in many 

provincial areas, and therefore also 

account for a high share of FHB 

purchases. So far this year, houses 

have been at least 90% of FHB 

purchases in Invercargill, 

Palmerston North, Whanganui, 

Rotorua, and Gisborne. It’s been 

80 - 89% in Nelson, Kapiti Coast, 

Hastings, Whangarei, Napier, and 

New Plymouth. Queenstown is 

lower at just 64%, but that’s likely 

to reflect a wider range of property 

types amongst the existing stock of 

dwellings, as well as affordability 

pressures which are probably 

pushing FHBs towards lower price 

brackets (and hence smaller 

dwellings).

Indeed, in terms of median prices 

paid by FHBs so far this year, the 

highest figure (amongst the main 

urban areas) has been in 

Queenstown, at $1,275,000. Kapiti 

Coast comes in at $700,000, with 

Whangarei, Rotorua, Napier, 

Hastings, New Plymouth, and 

Nelson all at least $600,000. By 

contrast, Invercargill ($480,000) 

and Whanganui ($460,000) are at 

the lower end.

FHB % share of purchases

Source: Cotality

Cotality – Westpac 

First Home Buyer Report
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Purchase price paid Q1 - Q3 2026

Source: Cotality

Cotality – Westpac 

First Home Buyer Report
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The provinces

Around NZ’s provincial markets 

(with a minimum number of 125 

FHB purchases so far in 2026), all 

have had a  FHB % market share 

above the long - term average. The 

highest raw numbers have been in 

South Waikato (34%), Waikato 

District (31%), along with Ashburton 

(28%), Timaru and Masterton (27% 

apiece), and Selwyn (26%). The 

figures have been less than 20% in 

Far North, Western Bay of Plenty, 

and Waimakariri. Compared to their 

own averages, South Waikato and 

Waikato District have also been 

robust for FHBs, along with Selwyn 

and Horowhenua.

Meanwhile, in terms of the prices 

being paid by FHBs in these 

provincial areas, Western Bay of 

Plenty has had the highest figure so 

far in 2026 ($760,000), with 

Selwyn at $749,000, and Waipa 

and Waikato District both on 

$730,000. By contrast, the prices 

have been $500,000 or less in 

Masterton, Timaru, Horowhenua, 

and South Waikato.

FHB % share of purchases

Source: Cotality

Cotality – Westpac 

First Home Buyer Report
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Cotality disclaimer

© Copyright 2026. CoreLogic NZ 

Limited trading as Cotality 

(Cotality) and its licensors are the 

sole and exclusive owners of all 

rights, title and interest (including 

intellectual property rights) 

subsisting in the CoreLogic/ 

Cotality Materials contained in this 

publication. All rights reserved.

The Cotality data, metrics and 

insights (Cotality Data) provided in 

this publication is of a general 

nature and should not be construed 

as specific advice or relied upon in 

lieu of appropriate professional 

advice.

While CoreLogic/Cotality uses 

commercially reasonable efforts to 

ensure the Cotality Data is current, 

Cotality does not warrant the 

accuracy, currency or 

completeness of the Cotality Data 

and to the full extent permitted by 

law excludes all loss or damage 

howsoever arising (including 

through negligence) in connection 

with the Cotality Data .

Cotality – Westpac 

First Home Buyer Report
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Westpac disclaimer

Things you should know

Westpac Institutional Bank is a 

division of Westpac Banking 

Corporation ABN 33 007 457 141 

(‘Westpac’). 

Disclaimer

This material contains general 

commentary, and market colour . 

The material does not constitute 

investment advice. Certain types of 

transactions, including those 

involving futures, options and high 

yield securities give rise to 

substantial risk and are not suitable 

for all investors. We recommend 

that you seek your own 

independent legal or financial 

advice before proceeding with any 

investment decision. This 

information has been prepared 

without taking account of your 

objectives, financial situation or 

needs. This material may contain 

material provided by third parties. 

While such material is published 

with the necessary permission none 

of Westpac or its related entities 

accepts any responsibility for the 

accuracy or completeness of any 

such material. Although we have 

made every effort to ensure the 

information is free from error, none 

of Westpac or its related entities 

warrants the accuracy, adequacy or 

completeness of the information, or 

otherwise endorses it in any way. 

Except where contrary to law, 

Westpac and its related entities 

intend by this notice to exclude 

liability for the information. The 

information is subject to change 

without notice and none of 

Westpac or its related entities is 

under any obligation to update the 

information or correct any 

inaccuracy which may become 

apparent at a later date . The 

information contained in this 

material does not constitute an 

offer, a solicitation of an offer, or an 

inducement to subscribe for, 

purchase or sell any financial 

instrument or to enter a legally 

binding contract. Past performance 

is not a reliable indicator of future 

performance. Whilst every effort 

has been taken to ensure that the 

assumptions on which the 

forecasts are based are reasonable, 

the forecasts may be affected by 

incorrect assumptions or by known 

or unknown risks and uncertainties. 

The ultimate outcomes may differ 

substantially from these forecasts. 

Country disclosures

Australia: Westpac holds an 

Australian Financial Services 

Licence  (No. 233714). This material 

is provided to you solely for your 

own use and in your capacity as a 

wholesale client of Westpac.

New Zealand: In New Zealand, 

Westpac Institutional Bank refers 

to the brand under which products 

and services are provided by either 

Westpac or Westpac New Zealand 

Limited (“WNZL”). Any product or 

service made available by WNZL 

does not represent an offer from 

Westpac or any of its subsidiaries 

(other than WNZL). Neither 

Westpac nor its other subsidiaries 

guarantee or otherwise support the 

performance of WNZL in respect of 

any such product. The current 

disclosure statements for the New 

Zealand branch of Westpac and 

WNZL can be obtained at the 

internet address 

www.westpac.co.nz . 

For further information please refer 

to the Product Disclosure 

Statement (available from your 

Relationship Manager) for any 

product for which a Product 

Disclosure Statement is required, or 

applicable customer agreement.

China, Hong Kong, Singapore and 

India: This material has been 

prepared and issued for distribution 

in Singapore to institutional 

investors, accredited investors and 

expert investors (as defined in the 

applicable Singapore laws and 

regulations) only. Recipients in 

Singapore of this material should 

contact Westpac Singapore Branch 

in respect of any matters arising 

from, or in connection with, this 

material. Westpac Singapore 

Branch holds a wholesale banking 

licence  and is subject to 

supervision by the Monetary 

Authority of Singapore. Westpac 

Hong Kong Branch holds a banking 

license and is subject to supervision 

by the Hong Kong Monetary 

Authority. Westpac Hong Kong 

branch also holds a license issued 

by the Hong Kong Securities and 

Futures Commission (SFC) for Type 

1 and Type 4 regulated activities. 

This material is intended only to 

“professional investors” as defined 

in the Securities and Futures 

Ordinance and any rules made 

under that Ordinance. Westpac 

Shanghai and Beijing Branches hold 

banking licenses and are subject to 

supervision by the China Banking 

and Insurance Regulatory 

Commission (CBIRC). Westpac 

Mumbai Branch holds a banking 

license from Reserve Bank of India 

(RBI) and subject to regulation and 

supervision by the RBI.

UK: The contents of this 

communication, which have been 

prepared by and are the sole 

responsibility of Westpac Banking 

Corporation London and Westpac 

Europe Limited. Westpac (a) has its 

principal place of business in the 

United Kingdom at Camomile  

Court, 23 Camomile  Street, London 

EC3A 7LL, and is registered at 

Cardiff in the UK (as Branch No. 

BR00106), and (b) authorised  and 

regulated by the Australian 

Prudential Regulation Authority in 

Australia. Westpac is authorised  in 

the United Kingdom by the 

Prudential Regulation Authority 

Westpac is subject to regulation by 

the Financial Conduct Authority 

and limited regulation by the 

Prudential Regulation Authority. 

Details about the extent of our 

regulation by the Prudential 

Regulation Authority are available 

from us on request. 

Cotality – Westpac 
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Westpac disclaimer

Westpac Europe Limited is a 

company registered in England 

(number 05660023) and is 

authorised  by the Prudential 

Regulation Authority and regulated 

by the Financial Conduct Authority 

and the Prudential Regulation 

Authority. 

This communication is being made 

only to and is directed at (a) 

persons who have professional 

experience in matters relating to 

investments who fall within Article 

19(5) of the Financial Services and 

Markets Act 2000 (Financial 

Promotion) Order 2005 (the 

“Order”) or (b) high net worth 

entities, and other persons to 

whom it may otherwise lawfully be 

communicated, falling within 

Article 49(2)(a) to (d) of the Order 

(all such persons together being 

referred to as “relevant persons”). 

Any person who is not a relevant 

person should not act or rely on this 

communication or any of its 

contents. The investments to which 

this communication relates are only 

available to and any invitation, offer 

or agreement to subscribe, 

purchase or otherwise acquire such 

investments will be engaged in only 

with, relevant persons. Any person 

who is not a relevant person should 

not act or rely upon this 

communication or any of its 

contents. In the same way, the 

information contained in this 

communication is intended for 

“eligible counterparties” and 

“professional clients” as defined by 

the rules of the Financial Conduct 

Authority and is not intended for 

“retail clients”. With this in mind, 

Westpac  expressly prohibits you 

from passing on the information in 

this communication to any third 

party. In particular this  

communication and, in each case, 

any copies thereof may not be 

taken, transmitted or distributed, 

directly or indirectly into any 

restricted jurisdiction. This 

communication is made in 

compliance with the Market Abuse 

Regulation (Regulation(EU) 

596/2014).

Investment recommendations 

disclosure

The material may contain 

investment recommendations, 

including information 

recommending an investment 

strategy. Reasonable steps have 

been taken to ensure that the 

material is presented in a clear, 

accurate and objective manner. 

Investment Recommendations for 

Financial Instruments covered by 

MAR are made in compliance with 

Article 20 MAR. Westpac does not 

apply MAR Investment 

Recommendation requirements to 

Spot Foreign Exchange which is out 

of scope for MAR.

Unless otherwise indicated, there 

are no planned updates to this 

Investment Recommendation at 

the time of publication. Westpac 

has no obligation to update, modify 

or amend this Investment 

Recommendation or to notify the 

recipients of this Investment 

Recommendation should any 

information, including opinion, 

forecast or estimate set out in this 

Investment Recommendation 

change or subsequently become 

inaccurate.

Westpac will from time to time 

dispose of and acquire financial 

instruments of companies covered 

in this Investment 

Recommendation as principal and 

act as a market maker or liquidity 

provider in such financial 

instruments.

Westpac does not have any 

proprietary positions in equity 

shares of issuers that are the 

subject of an investment 

recommendation.

Westpac may have provided 

investment banking services to the 

issuer in the course of  the past 12 

months.

Westpac does not permit any 

issuer to see or comment on any 

investment recommendation prior 

to its completion and distribution.

Individuals who produce 

investment recommendations are 

not permitted to undertake any 

transactions in any financial 

instruments or derivatives in 

relation to the issuers covered by 

the investment recommendations 

they produce.

Westpac has implemented policies 

and procedures, which are 

designed to ensure conflicts of 

interests are managed consistently 

and appropriately, and to treat 

clients fairly. 

The following arrangements have 

been adopted for the avoidance 

and prevention of conflicts in 

interests associated with the 

provision of investment 

recommendations.

i. Chinese Wall/Cell 

arrangements;

ii. physical separation of various 

Business/Support Units; 

iii. and well defined  wall/cell 

crossing procedures;

iv. a “need to know” policy; 

v. documented and well defined  

procedures for dealing with 

conflicts of interest; 

vi. steps by Compliance to ensure 

that the Chinese Wall/Cell 

arrangements remain effective 

and that such arrangements are 

adequately monitored.

U.S: Westpac operates in the 

United States of America as a 

federally licensed branch, regulated 

by the Office of the Comptroller of 

the Currency. Westpac is also 

registered with the US Commodity 

Futures Trading Commission 

(“CFTC”) as a Swap Dealer, but is 

neither registered as, or affiliated 

with, a Futures Commission 

Merchant registered with the US 

CFTC. 
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Westpac disclaimer

Westpac Capital Markets, LLC 

(‘WCM’), a wholly - owned 

subsidiary of Westpac, is a broker -

dealer registered under the U.S. 

Securities Exchange Act of 1934 

(‘the Exchange Act’) and member of 

the Financial Industry Regulatory 

Authority (‘FINRA’). This 

communication is provided for 

distribution to U.S. institutional 

investors in reliance on the 

exemption from registration 

provided by Rule 15a - 6 under the 

Exchange Act and is not subject to 

all of the independence and 

disclosure standards applicable to 

debt research reports prepared for 

retail investors in the United States 

WCM is the U.S. distributor of this 

communication and accepts 

responsibility for the contents of 

this communication. All disclaimers 

set out with respect to Westpac 

apply equally to WCM. If you would 

like to speak to someone regarding 

any security mentioned herein, 

please contact WCM on +1 212 389 

1269. All disclaimers set out with 

respect to Westpac apply equally 

to WCM.

Investing in any non - U.S. securities 

or related financial instruments 

mentioned in this communication 

may present certain risks. The 

securities of non - U.S. issuers may 

not be registered with, or be 

subject to the regulations of, the 

SEC in the United States. 

Information on such non - U.S. 

securities or related financial 

instruments may be limited. Non -

U.S. companies may not subject to 

audit and reporting standards and 

regulatory requirements 

comparable to those in effect in the 

United States. The value of any 

investment or income from any 

securities or related derivative 

instruments denominated in a 

currency other than U.S. dollars is 

subject to exchange rate 

fluctuations that may have a 

positive or adverse effect on the 

value of or income from such 

securities or related derivative 

instruments.

The author of this communication is 

employed by Westpac and is not 

registered or qualified as a research 

analyst, representative, or 

associated person under the rules 

of FINRA, any other U.S. self -

regulatory organisation , or the laws, 

rules or regulations of any State. 

Unless otherwise specifically 

stated, the views expressed herein 

are solely those of the author and 

may differ from the information, 

views or analysis expressed by 

Westpac and/or its affiliates. 

Past performance is not a reliable 

indicator of future performance. 

The forecasts given in this 

document are predictive in 

character. Whilst every effort has 

been taken to ensure that the 

assumptions on which the 

forecasts are based are reasonable, 

the forecasts may be affected by 

incorrect assumptions or by known 

or unknown risks and uncertainties. 

The ultimate outcomes may differ 

substantially from these forecasts.
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Contact

Call us at Cotality on:

0800 355 355

Wellington Office 

Level 14, 10 Brandon St

Wellington 6011

Auckland Office 

Level 2, 12 Madden Street Auckland 1010 

Email

nzmedia@cotality.com
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Chief Property Economist, Cotality
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+64 27 355 3813

Satish Ranchhod

Senior Economist, Westpac

satish.ranchhod @w estpac .co.nz

+64 9 336 5668

+64 21 710 852

About Cotality

Cotality is a leading property 

information, analytics and 

services provider in the 

United States, Australia and 

New Zealand. It has recently 

rebranded from CoreLogic.

Cotality helps clients 

identify and manage growth 

opportunities, improve 

performance and mitigate 

risk, by providing them with 

innovative, technology -

based services and access 

to rich data and analytics.

Whilst all reasonable effort 

is made to ensure the 

information in this 

publication is current, 

Cotality does not warrant 

the accuracy, currency or 

completeness of the data 

and commentary contained 

in this publication and to the 

full extent not prohibited by 

law excludes all loss or 

damage arising in 

connection with the data 

and commentary contained 

in this publication.
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