
1 Westpac New Zealand Economics

Holding the line, but 
momentum is hard to find.
The indications are that the New Zealand economy has 
held its ground through this year’s oil shock, though it has 
struggled to build on the momentum that was growing 
through late 2025 and early 2026. The agricultural sector 
remains a leading light for the economy, though with an 
eye to the risks stemming from supply-side disruptions 
and the weather. 

This Wednesday’s labour market surveys are expected 
to show that the economy continues to operate with a 
substantial amount of spare capacity. The final input 
to our forecast was last week’s Monthly Employment 
Indicator (MEI), which showed a 0.1% increase in filled 
jobs in June. This measure tends to be overstated on 
the first release, so we’d put this down as more of a flat 
outcome (the 0.3% increase in May was revised down 
to 0.2%). 

The MEI is drawn from income tax data, so it provides a 
fairly comprehensive record of the number of jobs. While 
there are some conceptual differences between this and 
the quarterly HLFS (most importantly the distinction 
between jobs and workers), any major differences 
between the two will most likely reflect sampling error in 
the household survey. 

The MEI points to around a 0.1% rise in employment 
over the June quarter. That’s not enough to keep up with 
the growth in the working-age population (an already-
reported 0.3% rise for the quarter), which suggests that 
we’ll see some combination of higher unemployment and 
lower participation. We expect the unemployment rate to 
tick up to 5.4%, matching the cycle high that was reached 
at the end of last year. For more details see our June 
quarter labour market preview. 
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Key data and event outlook

Date Event

5 Aug 26 Labour market surveys, June quarter

11 Aug 26 RBA Monetary Policy Decision

17 Aug 26 NZ Selected price indexes, July

2 Sep 26 RBNZ OCR Review & Monetary Policy Statement

16 Sep 26 FOMC meeting (17 Sep NZT)

17 Sep 26 NZ GDP, June quarter

18 Sep 26 NZ Selected price indexes, August

29 Sep 26 NZ Govt Pre-election Economic & Fiscal Update

29 Sep 26 RBA Monetary Policy Decision

6 Oct 26 NZIER QSBO Survey, September quarter
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Monthly Employment Indicator filled jobs 
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The other notable data release last week was ANZ’s 
business outlook survey. There was a solid lift in business 
confidence in July, almost returning to its pre-conflict 
levels. (There were similar results in their consumer 
confidence survey.) However, the speed at which 
things have been evolving in the Middle East means 
that even relatively frequent indicators may struggle to 
remain timely. Later responses during the month were 
less optimistic than earlier ones, as the resumption of 
hostilities in early July saw world oil prices surge higher 
again (though unusually, local prices at the pump barely 
moved over the month). 

Inflation expectations and pricing intentions fell in July 
(again more so in the early part of the month). For the 
RBNZ, they can perhaps take comfort in signs that 
businesses are viewing the oil price shock symmetrically, 
rather than using recent movements as an opportunity to 
ratchet up their own prices. On the other hand, inflation 
perceptions were already elevated before the Iran 
conflict and have been so for some time – something that 
was underscored by last week’s inflation figures, with 
measures of core inflation remaining in the upper half of 
the RBNZ’s target range. The case for removing some of 
last year’s policy stimulus remains intact, but we think the 
RBNZ can continue at a gradual data-dependent pace. 

Business activity outlook and inflation expectations 
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Making hay while the sun shines. 
Last week we released our latest Agri Bites report, 
highlighting that New Zealand’s agricultural sector is well 
positioned for the year ahead, with favourable commodity 
prices across most categories. While geopolitical and 
climate risks have increased uncertainty, global supply 
constraints and resilient demand are expected to 
keep farmgate and export returns elevated over the 
coming year. 

The principal near-term risk is the Middle East conflict, 
which has increased volatility in energy, freight and 
fertiliser markets. Although supply chains remain 
operational, higher fuel and input costs could raise farm 
expenses and reduce some of the benefit of strong 
commodity prices. Fertiliser markets remain exposed to 
sanctions, trade restrictions and shipping disruptions, 
although stronger urea supply has helped to contain 
price increases. 

Climate conditions are another source of uncertainty. 
Forecasts point to an increasing likelihood of a strong 
El Niño developing through summer 2026/27, raising 
the risk of dry conditions across northern and eastern 
New Zealand. While current soil moisture and feed 
levels are favourable, prolonged dryness could 
reduce production across the dairy, livestock and 
horticulture sectors. 

The prognosis for commodity prices is mixed and extends 
to the impact that the predicted “super El Niño” event 
could have on agricultural output worldwide. In the 
case of dairy, New Zealand is a major supplier, and past 
droughts have often led to a significant rise in world 
prices (making them strongly revenue-positive for those 
regions not affected by drought). For sheep and beef, 
however, drought tends to mean early destocking and a 
glut of supply that pushes prices down in the near term. 

Michael Gordon, Senior Economist 
Paul Clark, Industry Economist

https://www.westpaciq.com.au/economics/2026/07/nz-agri-bites-31-july-2026
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Chart of the week.
Tourist arrivals from India have doubled over the past decade 
despite the lack of a direct air link between the two countries 
and the disruption caused by the pandemic. The recently 
signed NZ-India Free Trade Agreement (FTA) is likely to 
deepen the links between the two countries, contributing to 
a further increase in holiday, education and business travel 
to New Zealand over time. At present, New Zealand accounts 
for just 0.2% of the estimated 33 million trips taken overseas 
by Indian nationals each year and makes up just 2% of visitor 
arrivals into New Zealand. As a result, the potential for growth 
is enormous, even more so given that India's increasing 
prosperity will lead to more Indian nationals travelling abroad 
over time. A further doubling of arrivals into New Zealand 
over the next decade seems easily achievable, adding at least 
$200m of spending to the NZ economy at current prices.

Visitor arrivals from India 
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Fixed versus floating for mortgages.
The RBNZ lifted the OCR to 2.5% at its July meeting and 
signalled the likelihood of further rate hikes over the coming 
months (dependent on the strength of economic data). We’re 
expecting 25bp hikes at the RBNZ’s September and December 
meetings, with the OCR expected to continue rising next year. 

Fixed-term mortgage rates between two and five years now 
lie above 5%, but fixing for one of these longer periods still 
appears attractive as it would insulate borrowers from a trend 
higher in the OCR over the next couple of years.

NZ interest rates 
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Global wrap
Middle East.
The US-Iran conflict has remained highly volatile. After 
rising above US$100/bbl a week earlier, Brent crude 
prices initially fell sharply last week after Washington 
paused its air campaign to allow for renewed diplomacy. 
However, renewed hostilities and continued threats to 
regional energy infrastructure saw prices close out the 
week near $90/bbl.

North America.
The FOMC left the federal funds rate unchanged at last 
week’s meeting. However, three members dissented in 
favour of an immediate 25bp hike. In his press conference, 
Chair Kevin Warsh noted that bond yields had risen 
significantly since the June meeting, suggesting financial 
conditions had tightened even without a policy rate 
increase. He also asserted that there is “no soft inflation 
target” and that the Fed remains fully committed to 
returning inflation to 2%. However, short-maturity bond 
yields fell after the meeting, while long-term bond yields 
rose, suggesting some scepticism in markets about the 
Fed’s commitment. On the data front, core inflation eased 
modestly to 3.3%yr in June. This week attention will turn 
to the labour market, with the July employment report 
released on Friday. The ISM manufacturing and services 
surveys will also be of interest.

Europe.
As widely expected, the BoE left its policy rate at 3.75% 
last week. However, three of the nine MPC members 
voted for an immediate rate hike (up from two at the 
prior meeting). The Bank indicated that risks to the 
inflation outlook were tilted to the upside and that policy 
tightening could still be necessary if the Middle East 
conflict were to generate second round inflation. 

Asia-Pacific.
Australia’s CPI report proved softer than expected, with 
headline inflation easing and the quarterly trimmed mean 
rising a less than expected 0.8%qtr. As a result, we have 
changed our call and no longer expect the RBA to lift its 
policy rate again this cycle. That said, further tightening 
cannot be ruled out if inflation data disappoints later this 
year, and the RBA is likely to maintain that optionality in 
the language that will be used at this month’s meeting. 
Looking further ahead, they expect the RBA will begin 
unwinding this year’s rate hikes in August next year. In 
China, the official PMIs disappointed in July, with the 
composite PMI falling to 49.3 – the lowest reading since 
December 2022. In Japan, the BoJ left its policy rate at 
1% as expected but noted upside risks to inflation.

Trading partner real GDP (calendar years)

Annual average % change

2025 2026 2027 2028

Australia 2.0 1.5 1.3 2.2

China 5.0 4.7 4.6 4.4

United States 2.1 2.0 1.8 1.9

Japan 1.1 0.6 0.8 0.9

East Asia ex China 4.7 4.8 4.2 4.2

India 7.6 6.7 6.7 6.6

Euro Zone 1.5 0.2 1.1 1.5

United Kingdom 1.4 1.1 1.1 1.5

NZ trading partners 3.2 2.8 2.7 2.9

World 3.4 3.2 3.3 3.3

Australian & US interest rate outlook

31 Jul Dec-26 Dec-27 Dec-28

Australia

Cash 4.35 4.35 3.85 3.60

90 Day BBSW 4.50 4.45 3.75 3.70

3 Year Swap 4.48 4.45 4.10 3.90

3 Year Bond 4.49 4.45 4.10 3.90

10 Year Bond 4.95 4.85 4.65 4.65

10 Year Spread to US (bps) 28 25 0 -20

US

Fed Funds 3.625 3.625 3.625 3.625

US 10 Year Bond 4.66 4.60 4.65 4.85

Oil prices
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Global central bank policy rates
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Financial markets wrap
Foreign exchange.
NZD/USD enjoyed a solid 2c rise in July, and opens 
this week at a fresh two-month high of 0.5903. We see 
potential for further gains during the month ahead, 
possibly as high as 0.6000.

The main background driver is the interest rate spread 
between NZ and the US. This has been rising since late 
June, largely due to the RBNZ’s tightening cycle which 
started in July, and partly due to the Fed’s relative 
reluctance to hike. A more recent driver has been 
intervention in USD/JPY, which has caused broader selling 
of the USD. The war continues to fluctuate in intensity, 
and has the potential to push the USD in either direction.

Key events to watch this week are the NZ Q2 employment 
data (Wednesday) and the US payrolls data (Friday). 

For the quarter ahead, we retain a neutral bias, pending 
an enduring resolution of the Iran war. A positive outcome 
could lift the NZD above 0.6000, while a full-scale war 
could cause a decline to 0.5600.

NZD/AUD’s rebound, helped by the RBNZ’s July hike, has 
persisted, and threatens to break above 0.8400 towards 
0.8500 during the month ahead. Recent AU inflation data 
was not as high as feared, and the RBA’s tightening cycle 
may have concluded.

Interest rates.
The 2yr swap rate continues to consolidate around 3.70% 
after making a cycle high of 3.81% last week. A 3.60%-
3.80% range for the month ahead is plausible, but we 
expect to see it higher in three months’ time. The major 
local risk events during the month ahead will be the Q2 
labour data (Wednesday) and the RBNZ MPS (2 Sep).

OIS pricing is stuck at a 95% chance of a hike in 
September, and around a 65% chance of a another in 
October, with a total of 2.4 more hikes by December. 
Markets indicate an OCR of either 3.50% or 3.75% in 
a year’s time. We’re forecasting hikes in September 
and December, and an OCR of 3.75% in a year’s time 
(eventually 4.0%).

The yield curve’s flattening trend since the peak in late 
December remains stalled awaiting fresh local catalysts, 
the 2-10yr swap at 71bp (vs 67bp cycle low). We expect 
the RBNZ’s tightening cycle to bear-flatten the curve 
further during the year ahead.

Official Cash Rate forecasts 
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NZD/USD vs rolling 10yr average 
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FX recent developments

Historical data F’cast

Spot 3mth range 5yr range 5yr avg Dec-26

USD 0.587 0.563-0.596 0.553-0.720 0.614 0.60

AUD 0.835 0.816-0.837 0.816-0.971 0.908 0.84

EUR 0.510 0.495-0.513 0.484-0.637 0.558 0.51

GBP 0.436 0.425-0.442 0.425-0.531 0.478 0.44

JPY 94.3 91.1-95.3 74.7-98.6 87.0 96.0
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The week ahead

Jun Building Consents 
Aug 3, Last: -4.0%, Westpac f/c: -5.0%

Dwelling consent numbers slipped back in May, following 
a step higher in the previous month. We’re expecting 
another modest easing in June, as large swings in the 
volatile medium density categories normalise. However, 
stepping back from the month-to-month swings, the 
annual total is continuing to rise. In fact, we expect it will 
lift above 40,000 for the first time since 2023. But while 
that points to a firming in homebuilding activity through 
the back half of the year, there are questions about 
whether that momentum will be sustained. Build costs 
have been rising, as have interest rates. At the same time, 
the market for existing housing remains soft. In the non-
residential space, we expect the overall value of planned 
work will remain steady. 

Residential building and consent numbers 

Residential building work, quarterly (left axis)
Residential building consents, monthly (right axis)
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Q2 Labour Market Surveys 
Aug 5,  
Unemployment Rate, Last: 5.3%, Westpac f/c: 5.4%  
LCI Private Sector, Last: 0.5%, Westpac f/c: 0.6%

We expect the unemployment rate to tick up to 5.4% 
for the June quarter, following a slight fall to 5.3% in 
the March quarter that was unexpected and not really 
reflective of the otherwise soft details. Jobs growth has 
held its ground through the Middle East conflict, but 
not enough to keep pace with population growth, which 
points to some combination of higher unemployment 
and lower participation. Wage growth is likely to remain 
subdued, given the existing slack in the labour market. 
Our picks are in line with the RBNZ’s May Monetary Policy 
Statement forecasts. 

Employment growth and unemployment rate 
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Economic and financial forecasts

Economic indicators Quarterly % change Annual % change

Mar-26 Jun-26 Sep-26 Dec-26 2024 2025 2026 2027

GDP (production) 0.8 -0.1 0.6 0.7 -1.6 1.5 2.0 2.9

Consumer price index 0.9 1.5 0.7 0.4 2.2 3.1 3.5 1.9

Employment change 0.1 0.1 0.3 0.6 -1.3 0.2 1.2 2.5

Unemployment rate 5.3 5.4 5.4 5.3 5.1 5.4 5.3 4.9

Labour cost index (all sectors) 0.5 0.6 0.7 0.6 3.3 2.0 2.4 2.4

Current account balance (% of GDP) -3.6 -3.7 -3.9 -3.9 -4.7 -3.6 -3.9 -3.9

Terms of trade -1.6 1.4 0.9 -0.1 8.9 3.4 0.6 3.9

House price index 0.1 -0.1 0.0 0.2 -1.0 -0.1 0.3 2.0

Financial forecasts End of quarter End of year

Mar-26 Jun-26 Sep-26 Dec-26 2024 2025 2026 2027

OCR 2.25 2.25 2.75 3.00 4.25 2.25 3.00 4.00

90 day bank bill 2.51 2.63 3.00 3.40 4.45 2.52 3.40 4.20

2 year swap 3.12 3.47 3.70 3.95 3.64 2.71 3.95 4.20

5 year swap 3.71 3.88 3.95 4.15 3.73 3.27 4.15 4.40

10 year bond 4.54 4.61 4.65 4.65 4.50 4.27 4.65 5.05

TWI 67.2 66.5 67.0 67.6 69.5 66.4 67.6 72.2

NZD/USD 0.59 0.58 0.59 0.60 0.59 0.57 0.60 0.66

NZD/AUD 0.85 0.82 0.83 0.84 0.91 0.87 0.84 0.90

NZD/EUR 0.50 0.50 0.51 0.51 0.55 0.49 0.51 0.55

NZD/GBP 0.44 0.44 0.44 0.44 0.46 0.43 0.44 0.47

GDP growth 
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Unemployment and wage growth 
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House prices 
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Data calendar

Last Market 
median

Westpac 
forecast Risk/Comment

Mon 03

NZ Jun Building Permits, %mth –4.0 – – Annual consents to reach 40,000 for the first time since 2023.

Aus Jul MI Inflation Gauge, %ann 3.9 – – Provides a very general gauge on inflation pressures.

 NSW Bank Holiday – – – ASX open, bond markets closed.

Chn Jul RatingDog Manufacturing PMI, index 51.7 52 – Export-oriented manufacturers faring well as trade booms.

US Jul ISM Manufacturing, index 53.3 54 – Regional surveys point to continued expansion.

Jun Construction Spending, %mth 0.1 0.2 – High rates weigh broadly; data centres buck the wider trend.

World Jun S&P Global Manufacturing PMI, index – – – Final estimate for Japan, Eurozone, UK and US.

Tue 04

Aus Jul ANZ–Indeed Job Ads, %mth –0.2 – – Suggests labour demand is broadly steady.

Jun Household Spending Indicator, %mth 1.3 0.1 0.1 Spending indicator points to softer pace through Q2

US Jun Trade Balance, US$bn –77.6 –73.0 – Another round of tariff-related volatility incoming. 

Jun Factory Orders, %mth –1.3 0.4 – Outside of noisy transport orders, strength is broadly based...

Jun Durable Goods Orders, %mth 0.3 – – ... across metal, machinery, computer and electronic goods.

Jun JOLTS Job Openings, 000s 7594 7250 – Falling participation rate leaving more vacancies unfilled.

Wed 05

NZ Q2 Employment, %qtr 0.2 0.1 – Jobs market holding up in the face of the oil price shock…

Q2 Unemployment Rate, % 5.3 5.4 – …but not enough to prevent a further rise in unemployment.

Q2 LCI Wage Inflation (Pvte, Ord. Time), %qtr 0.5 0.6 – Wage pressures remain muted given existing slack.

Jul ANZ Commodity Prices, %mth –1.0 – – Falls in dairy, beef, wool, aluminium prices.

Chn Jul RatingDog Services PMI, index 54.1 53.7 – Points to a much rosier picture than official PMIs suggest.

Eur Jun PPI, %ann 5.9 – – Higher energy costs clearly manifesting in upstream prices.

US Jul ADP Employment Change, 000s 98 75 – Broadly consistent with revised trend in payrolls data.

Jul ISM Services, index 54 54.3 – Activity buoyant amid healthy orders, employment recovery.

World Jun S&P Global Services PMI, index – – – Final estimate for Japan, Eurozone, UK and US.

Thu 06

Aus Jun Goods Trade Balance , $bn –3.0 –1.0 –1.8 Remain in deficit, despite the expected improvement

Eur Jun Retail Sales, %mth 0.2 0.1 – Consumer in good standing to weather headwinds.

US Q2 Productivity, %ann 0.3 0.7 – Holding to a solid trend. 

Wkly Initial Jobless Claims, 000s 197 – – Remains at a relatively low level.

Jun Wholesale Inventories, %mth 0.3 – – Final estimate.

Fri 07

Jpn Jun Household Spending, %ann –0.4 1 – Points to downside risks around the consumer.

Chn Jul Foreign Reserves, US$bn 3416.3 – – Authorities have ample liquidity. 

Jul Trade Balance, US$bn 125.62 113.7 – Trade a saving grace as domestic demand struggles to refire.

US Jul Nonfarm Payrolls, 000s 57 88 75 Payrolls data has been incredibly noisy over recent months...

Jul Unemployment Rate, % 4.2 4.2 4.3 ... the household survey points to downside risks...

Jul Average Hourly Earnings, %mth 0.3 0.3 – ... with falling participation the only thing keeping U/E stable.

Jun Consumer Credit, $bn –0.182 – – Slower consumper spending gives leeway to pay down debt.

Jul NY Fed 1-Yr Inflation Expectations, %ann 3.67 – – May remain elevated as gasoline prices start to lift again.

Fedspeak – – – Barkin.
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incorrect assumptions or by known or unknown risks and 
uncertainties. The ultimate outcomes may differ substantially 
from any forecasts.

Conflicts of Interest: In the normal course of offering banking 
products and services to its clients, the Westpac Group may 
act in several capacities (including issuer, market maker, 
underwriter, distributor, swap counterparty and calculation 
agent) simultaneously with respect to a financial instrument, 
giving rise to potential conflicts of interest which may impact 
the performance of a financial instrument. The Westpac Group 
may at any time transact or hold a position (including hedging 
and trading positions) for its own account or the account of 
a client in any financial instrument which may impact the 
performance of that financial instrument. 

Author(s) disclaimer and declaration: The author(s) confirms 
that (a) no part of his/her compensation was, is, or will be, 
directly or indirectly, related to any views or (if applicable) 
recommendations expressed in this material; (b) this material 
accurately reflects his/her personal views about the financial 
products, companies or issuers (if applicable) and is based on 
sources reasonably believed to be reliable and accurate; (c) 
to the best of the author’s knowledge, they are not in receipt 
of inside information and this material does not contain inside 
information; and (d) no other part of the Westpac Group has 
made any attempt to influence this material. 

Further important information regarding sustainability-
related content: This material may contain statements 
relating to environmental, social and governance (ESG) topics. 
These are subject to known and unknown risks, and there are 
significant uncertainties, limitations, risks and assumptions in 
the metrics, modelling, data, scenarios, reporting and analysis 
on which the statements rely. In particular, these areas are 
rapidly evolving and maturing, and there are variations in 
approaches and common standards and practice, as well 
as uncertainty around future related policy and legislation. 
Some material may include information derived from publicly 
available sources that have not been independently verified. 
No representation or warranty is made as to the accuracy, 
completeness or reliability of the information. There is a risk 
that the analysis, estimates, judgements, assumptions, views, 
models, scenarios or projections used may turn out to be 
incorrect. These risks may cause actual outcomes to differ 
materially from those expressed or implied. The ESG-related 
statements in this material do not constitute advice, nor are 
they guarantees or predictions of future performance, and 
Westpac gives no representation, warranty or assurance 
(including as to the quality, accuracy or completeness of the 
statements). You should seek your own independent advice. 

Additional country disclosures:
Australia: Westpac holds an Australian Financial Services 
Licence (No. 233714). You can access Westpac’s Financial 
Services Guide here or request a copy from your Westpac 
point of contact. To the extent that this information contains 

any general advice, it has been prepared without taking into 
account your objectives, financial situation or needs and 
before acting on it you should consider the appropriateness of 
the advice.

New Zealand: In New Zealand, Westpac Institutional Bank 
refers to the brand under which products and services 
are provided by either Westpac (NZ division) or Westpac 
New Zealand Limited (company number 1763882), the 
New Zealand incorporated subsidiary of Westpac (“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. WNZL is not an authorised 
deposit-taking institution for the purposes of Australian 
prudential standards. The current disclosure statements 
for the New Zealand branch of Westpac and WNZL can be 
obtained at www.westpac.co.nz. 

Singapore: 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 of this 
material in Singapore 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. 

Fiji: Unless otherwise specified, the products and services 
for Westpac Fiji are available from www.westpac.com. fj 
© Westpac Banking Corporation ABN 33 007 457 141. This 
information does not take your personal circumstances 
into account and before acting on it you should consider 
the appropriateness of the information for your financial 
situation. Westpac Banking Corporation ABN 33 007 457 141 is 
incorporated in NSW Australia and registered as a branch in 
Fiji. The liability of its members is limited.

Papua New Guinea: Unless otherwise specified, the 
products and services for Westpac PNG are available from 
www. westpac.com.pg © Westpac Banking Corporation 
ABN 33 007 457 141. This information does not take your 
personal circumstances into account and before acting on it 
you should consider the appropriateness of the information 
for your financial situation. Westpac Banking Corporation ABN 
33 007 457 141 is incorporated in NSW Australia. Westpac is 
represented in Papua New Guinea by Westpac Bank - PNG - 
Limited. The liability of its members is limited. 

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. 
The services and products referenced above are not insured by 
the Federal Deposit Insurance Corporation (“FDIC”). 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’). In 
accordance with APRA’s Prudential Standard 222 ‘Association 
with Related Entities’, Westpac does not stand behind WCM 

https://www.westpac.com.au/content/dam/public/wbc/documents/pdf/pb/FSR_WestpacGeneralFSG.pdf
https://www.westpac.com.au/content/dam/public/wbc/documents/pdf/pb/FSR_WestpacGeneralFSG.pdf
https://www.westpac.co.nz/
https://www.westpac.com.fj/
https://www.westpac.com.pg/


11 Westpac New Zealand Economics

other than as provided for in certain legal agreements between 
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