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Focus turns to the RBNZ after 
data dump
The past week has seen a heavy data flow in 
New Zealand. In normal times, this data would have 
been of intense market interest, but developments in the 
Middle East are understandably the focus for domestic 
market participants at present. That doesn’t mean that 
these reports are unimportant as they provide some 
insight as to how the economy was travelling prior to the 
conflict. Momentum – or lack thereof – may play a role 
in determining how the economy navigates the oil price 
shock. It will certainly influence how the RBNZ reacts to 
these developments. 

Q4 GDP disappoints; other data mixed 
this week.

GDP growth 

Note, some observations truncated during the
pandemic
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The most dated report was last week’s release of the 
national accounts for the December 2025 quarter. The 
production-based measure of GDP grew just 0.2%q/q 
– below our recently downwardly-revised estimate of 
0.4%q/q. And with growth in the September quarter 
revised down by 0.2%ppts to 0.9%q/q, annual growth 
was a lower-than-expected 1.3% (up still up from 1.1% 
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Key data and event outlook

Date Event

24 Mar 26 RBNZ Governor speech on Iran war released (9am)

8 Apr 26 RBNZ OCR Review 

17 Apr 26 NZ Selected price indexes, March

21 Apr 26 NZ QSBO Business Survey, March quarter

21 Apr 26 NZ CPI, December quarter

29 Apr 26 FOMC meeting (30 Apr NZT)

5 May 26 RBA Monetary Policy Decision

6 May 26 Labour market surveys, March quarter

15 May 26 NZ Selected price indexes, April

27 May 26 RBNZ OCR Review & Monetary Policy Statement
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in the September quarter). The level of activity in the 
December quarter was 0.4ppts lower than the RBNZ had 
estimated in the February Monetary Policy Statement.

The expenditure measure of GDP was also soft, up 
just 0.1%q/q. Household consumption fell by 0.1%q/q 
following a disappointingly flat September quarter, 
though this likely partly reflects ongoing issues with 
distinguishing between spending by households and 
spending by a growing level of overseas tourists. Business 
investment fell 3.1%q/q, led by lower spending on non-
residential buildings, plant and machinery and transport 
equipment. Government spending and inventory 
accumulation made a positive contribution to growth. 

Contributions to growth in final domestic demand

Private consumption Government consumption Investment
Final domestic demand (%q/q, mean 2010-2020)
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So, what do these figures mean for the RBNZ? At one 
level, they may ultimately prove to be of little more than 
historical interest, given the pall cast over the global 
economy in recent weeks by the Middle East conflict. But 
the RBNZ will likely conclude that while the New Zealand 
economy was regathering some momentum coming 
into this latest shock, it was still barely at a pace that 
would have halted the rise in unemployment or added to 
domestic inflation pressures. And mechanically, the RBNZ 
may modestly revise up its estimate of the size of the 
negative output gap that prevailed at the end of last year. 
Certainly, these figures make it even more likely that the 
RBNZ follows the textbook approach and attempts to look 
through the current oil price shock, while being mindful 
of the risks to inflation expectations should the period of 
high headline inflation be prolonged. 

Turning to the external sector, a current account deficit 
of 3.7% of GDP was reported for 2025, down from 4.7% 
of GDP in 2024. The deficit was slightly wider than 
expected, with the investment income deficit widening 
in the December quarter (both due to weaker portfolio 
income credits and larger direct income debits). And 
given current developments in the Middle East, the 
deficit is likely to widen slightly due to the increase cost 
of imported fuel. However, at current levels, the current 
account deficit has ceased to be a major talking point, 
including for the credit ratings agencies. Rather, as 
evidenced by Fitch Ratings decision on Friday to assign 
a negative outlook to New Zealand’s AA+ foreign issuer 

rating, the focus is on the lack of progress in achieving 
fiscal consolidation. 

Current account balance and net international investment 
position 

Net international investment position (left axis)
Current account balance (right axis)

-9

-8

-7

-6

-5

-4

-3

-2

-1

0

-85

-80

-75

-70

-65

-60

-55

-50

-45

-40
% of GDP% of GDP

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
Sources: Macrobond, Stats NZ, Westpac

Of more contemporary interest, following a disappointing 
January reading, Stats NZ reported a welcome 1.4%m/m 
rebound in consumer spending in February. The largest 
driver was a lift in grocery sales. We also saw a rise in 
discretionary spending areas, with sales of furnishings 
and other household durables up 1.3%m/m, while 
spending in bars and restaurants increased 2.4%m/m 
(spending by an increasing number of foreign tourists 
likely contributed to this growth).

Less positively, the Business NZ Performance of Services 
Index pointed to continued malaise across the broader 
services sector in February, with the headline index 
falling to a four-month low of 48.0. And somewhat 
disappointingly, MBIE’s measure of job advertising was 
unchanged in February. Over coming months, we will 
be looking to see whether uncertainty created by the 
Middle East conflict interrupts the gradual uptrend in 
job advertising that has been evident since around the 
middle of last year. 

Business NZ PMI indexes 

Composite Index (Free-weighted)
Services Manufacturing

30

35

40

45

50

55

60

65

30

35

40

45

50

55

60

65
IndexIndex

2018 2019 2020 2021 2022 2023 2024 2025
Sources: Macrobond, BusinessNZ, Stats NZ, Westpac

Given the pressures that higher fuel prices will impose on 
household budgets, there are questions about whether 
the strength in consumer spending will be sustained, at 
least in the near term. Last week’s Westpac-McDermott 
Miller consumer confidence survey reported only a 
modest decline in sentiment over the past three months. 
However, our survey was in the field from early March and 
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likely will not have fully captured the impact of the sharp 
increase in fuel prices that many respondents will have 
experienced in recent days. We will be interested to see 
whether there is a larger impact when the ANZ releases 
its monthly consumer confidence index at the end of 
this week. 

The news from the housing market was a mixed bag. The 
number of house sales grew 1.5%m/m in February. While 
initial counts tend to slightly understate sales completed 
late in the month, this followed a 4.5%m/m decline in 
January and left sales at a similar level to a year earlier. 
House prices rose a seasonally-adjusted 0.6%m/m – the 
largest increase in more than two years but median days 
to sell lengthened to a 14-month high of 48 days. Given 
the month-to-month volatility, we are hesitant to read 
much into a single month of data, but at least the growth 
in house prices is a step in the direction of our forecast for 
moderate house price growth this year. 

Days to sell and house price index

Average days to sell
since GFC

Days to sell (inverted) (left axis)
House prices (right axis)
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Finally, last week’s partial CPI data for February left us 
comfortable with our forecast that annual CPI inflation 
will drop back to 2.8% in the March quarter – a move 
back inside the 1-3% target band that now seems certain 
to be short-lived given the conflict-induced surge in fuel 
prices. Of note was a 0.1%m/m fall in average housing 
rents – the first monthly decline in the 20-year history 
of the data. As with the soft trend in house prices, the 
weakness in rents reflects low population growth and 
the large numbers of properties available. Other CPI 
components were a mixed bag, with domestic airfares 
down but international airfares rising. Clearly both are 
now subject to significant upward pressure given the 
huge spike in the price of aviation fuel. 

RBNZ Governor to provide key update 
this week.
With the data out of the way, attention will now turn to 
how the RBNZ is interpreting recent economic data and 
developments in the Middle East. In advance of the next 
formal policy review on 8 April, Governor Anna Breman 
will have the opportunity to guide the market when she 
delivers a speech to a local business audience tomorrow 
(24 March). While Breman had initially planned to focus 

on the steps being taken to modernise the payments 
system, considering recent developments the speech 
will now discuss the ongoing conflict in the Middle East, 
and the potential impacts of this evolving situation on 
the New Zealand economy. The speech will be published 
on the RBNZ website at 9am ahead of two other external 
engagement events that day (including one with external 
economists and analysts). 

While the RBNZ’s advisory states that this speech will 
not pre-empt the MPC’s April Monetary Policy Review 
decision, at the very minimum, we expect that the 
Governor will lay out the framework the Bank will use 
to analyse the impact of the war on the New Zealand 
economy i.e., the main channels of influence and the 
short-term inflation and activity trade-offs that the MPC 
may need to consider when setting monetary policy. We 
think that there is a better than even chance that the 
Breman will go further and give a preliminary assessment 
of how the shock is impacting the MPC’s assessment of 
the policy outlook. 

If she does, we think that her comments will lean against 
the market’s current pricing of close to three 25bps OCR 
hikes this year (which compares starkly with the RBNZ’s 
February MPS indication of just a chance of a single 25bp 
hike). We expect Breman to acknowledge that headline 
inflation will be higher this year than forecast in February. 
And as any good central banker should, we expect that 
she will indicate that the RBNZ will be vigilant in looking 
for signs of any second-round impacts that might cause 
higher-than-target inflation to persist well into next year. 
However, crucially, we also expect Breman will argue 
that the New Zealand economy is operating with a large 
degree of spare capacity – including in the labour market 
– and that this “negative output gap” makes it less likely 
that a temporary oil price shock will lead to persistent 
inflation. And she may indicate an expectation that this 
negative output gap will remain for longer than the Bank 
estimated in February, given that higher oil prices and the 
current tightening of financial conditions will weigh on 
both trading partner and domestic economic growth. 

Finally, we note that the RBNZ has announced this week 
that from the 8 April review onwards, all OCR decisions 
will now be followed by a press conference (rather than 
just those that follow the release of a Monetary Policy 
Statement). This is a welcome development to boost 
transparency – one that we had recommended in a paper 
last year – and is especially timely in the current fast-
moving environment. 

Darren Gibbs, Senior Economist
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Table of the week.
The past few weeks have seen global oil prices surge, with the price of Brent crude up nearly 50% since the start of the Middle East 
war. We’ve also seen a significant increase in refining margins, causing the price of Singapore refined gas to rise even more – from 
around US$92/barrel in late February to around US$173 /barrel now. That lift in refining spreads has contributed to the sharp lift 
in the price of imported fuel products in New Zealand. Combined with an easing in the NZ dollar, those developments have seen 
the average price of 91 unleaded around the country rising by around 87 c/ltr since the start of the conflict to $3.31 ltr at the time 
of writing. Similarly, diesel prices have risen by an even greater $1.34 ltr. The table below shows what different combinations of 
refined gasoline prices and the New Zealand dollar imply for prices at the pump for 91 unleaded. Current conditions are consistent 
with pump prices rising by another 10 to 15 c/ltr. However, it takes time for pump prices to adjust to changes in global conditions as 
retailers work through existing inventories. 

NZ petrol price determinants

Price of 91 unleaded petrol (c/tr) implied by the global cost of Singapore refined gas and the NZ dollar.

NZD/USD

0.55 0.56 0.57 0.58 0.59 0.60 0.61

Singapore refined 
gas (USD/barrel)

120 303 301 298 296 294 292 289

130 314 312 309 307 304 302 300

140 326 323 320 318 315 313 310

150 337 334 331 328 326 323 320

160 348 345 342 339 336 333 330

170 359 355 352 349 346 343 340

180 370 366 363 360 356 353 350

190 380 377 373 370 366 363 360

200 391 387 383 380 377 373 370

210 402 398 394 390 386 383 380

Source: Westpac

Fixed versus floating for mortgages.
The RBNZ’s cautious signal about the extent of future OCR 
hikes has helped to take some pressure off longer-term 
wholesale interest rates, at least for now. Ultimately though, 
once the tightening cycle does get under way we expect to see 
a series of rate hikes to return the OCR to more neutral levels. 
Fixed-term mortgage rates between two and five years now lie 
slightly either side of 5%. Fixing for one of these longer periods 
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
US.
The FOMC left the funds rate changed in March, with just 
one member (Miran) voting for a cut. There were only 
limited changes to the accompanying statement, though 
uncertainties stemming from the Iran conflict were noted. 
The FOMC revised up its near-term forecast for inflation 
as well as its forecast for growth. The dot-plot continue 
to point to just one cut in 2026 and none in 2027. On 
the data front, business sector updates were generally 
positive, with modest gains in both factory orders and 
industrial production, though there was softness in some 
regional Fed surveys. This week’s calendar includes a 
range of updates on business sector conditions and 
consumer confidence.

Asia-Pacific.
The RBA delivered the expected 25bp rate hike last 
week in a 5-4 vote, with the difference in opinion related 
to timing, rather than the direction of rates. The Board 
assessed that inflation is “already too high” and capacity 
pressures slightly greater than previously assessed. The 
conflict in the Middle East is also adding to near-term 
price pressures and uncertainty. We expect another 25bp 
hike in May. Following the RBA meeting, the February 
labour market report revealed stronger than expected 
employment growth. However, a lift in participation saw 
the unemployment rate rising to 4.3% (from 4.1%). Across 
in China, activity gauges were firmer than expected in 
February, with retail spending growth rising to 2.8%yr 
and industrial production growth accelerating to 6.3%. 
Even so, economic conditions have remained sluggish. 
The highlight of this week’s calendar will be Australia’s 
February CPI report (Wednesday).

Europe.
The BOE MPC voted unanimously to keep the bank rate 
at 3.75%. Previously some members had voted for rate 
cuts. However, the ongoing conflict in the Middle East 
will push inflation higher and the MPC is watching for 
second-round effects. The minutes noted that the policy 
stance has shifted from considering rate cuts towards the 
possibility of hikes, with concerns about higher inflation 
outweighing downside risks to growth. The market has 
priced more than two hikes before year end. Across the 
Channel, the ECB also voted unanimously to keep interest 
rates unchanged. The policy statement highlighted that 
the outlook has become considerably more uncertain due 
to the Middle East conflict and the inflation forecasts was 
revised materially higher. Even so the ECB yet maintained 
a balanced tone, noting that “monetary policy is well 
positioned to navigate this uncertainty”. 

Trading partner real GDP (calendar years)

Annual average % change

2024 2025 2026 2027

Australia 1.0 2.0 2.2 2.3

China 5.0 5.0 4.6 4.5

United States 2.8 2.2 2.5 1.8

Japan 0.1 1.2 0.6 0.8

East Asia ex China 4.3 4.6 4.2 4.1

India 6.5 7.2 6.4 6.5

Euro Zone 0.9 1.5 1.0 1.4

United Kingdom 1.1 1.3 0.8 1.3

NZ trading partners 2.9 3.2 3.0 2.8

World 3.3 3.4 3.2 3.2

Australian & US interest rate outlook

20 Mar Mar-26 Dec-26 Dec-27

Australia

Cash 4.10 4.10 4.35 3.85

90 Day BBSW 4.29 4.30 4.40 3.80

3 Year Swap 4.75 4.45 4.40 3.95

3 Year Bond 4.74 4.45 4.40 3.95

10 Year Bond 5.01 4.95 4.85 4.70

10 Year Spread to US (bps) 76 75 45 10

US

Fed Funds 3.625 3.625 3.375 3.375

US 10 Year Bond 4.25 4.20 4.40 4.60

Global central bank policy rates
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Australian labour market
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Financial markets wrap
Foreign exchange.
The NZD remains under downward pressure amid the 
continuation of the Iran war. The 0.5800 area provided 
support during the past week, and that remains the case 
for the week ahead, but it does remain vulnerable. Should 
it break, we’d be targeting 0.5710 near term. 

This week’s key NZ events will be the speech from RBNZ 
Governor Breman on Tuesday, where she will discuss the 
impact of the war, and a speech by RBNZ Chief Economist 
Conway on Wednesday. There’s also monthly ANZ 
consumer confidence, which could reflect early reactions 
to the war. In the US, the consumer confidence survey will 
also be of interest (it also shows inflation expectations). 

For the quarter ahead, we maintain a cautious and mild 
bullish outlook. The 0.61 area could be revisited if the Iran 
war de-escalates within the next few weeks, because the 
NZ economy is in early recovery mode and the RBNZ is 
expected to hike the OCR by year end. The main risk is 
that the war continues for several months or longer, in 
which case NZD/USD would likely fall below 0.57.

NZD/AUD’s downtrend has stalled after making a 13-year 
low of 0.8230. It is technically stretched, warning of at 
least a minor upward correction near term. But longer 
term, there is potential for further downside, as relative 
economic performance and NZ-AU yield spreads support 
the AUD. This week’s key AU event will be the release of 
February AU CPI data on Wednesday.

Interest rates.
The NZ 2yr swap rate has surged by 60bp to 3.54% since 
the Iran war started. This is due to the rise in market 
interest rates offshore, a response to the expected 
inflation impact of higher oil prices, as well as expectations 
that some central banks may be forced to hike their policy 
rates. We believe the RBNZ, in contrast, will look through 
the inflationary impact of the war, but markets, at present, 
disagree. The OIS market now prices a 100% chance of 
an OCR hike by July and three hikes in total by year end. 
Pre-war, July was seen as only a 15% chance. We expect 
markets to eventually reverse this pricing, but probably 
not until some de-escalation is seen. RBNZ commentary 
on the topic will also be important, and we note that 
Governor Breman speaks on Tuesday.

The yield curve has flattened from the peak in late 
December, driven mostly by higher short maturity yields 
in expectation the RBNZ will start hiking rates by year 
end. That flattening trend has extended since the Iran war 
started. The difference between 2yr and 10yr swap rates 
is now 86bp, vs the December peak at 120bp. We expect 
further flattening during the year ahead as we approach 
the RBNZ’s tightening cycle.

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 0.582 0.573-0.605 0.553-0.728 0.623 0.62

AUD 0.831 0.824-0.873 0.824-0.971 0.916 0.85

EUR 0.504 0.491-0.511 0.484-0.637 0.565 0.52

GBP 0.437 0.427-0.444 0.426-0.531 0.484 0.45

JPY 92.8 90.0-94.4 74.7-98.6 85.9 95.5
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The week ahead

Q1 Westpac-McDermott Miller Employment 
Confidence 
Mar 25: Last: 93.8

Employment confidence improved modestly in 
December last year, although a perceived lack of 
job opportunities and low job security remained key 
concerns for New Zealanders. There have been signs in 
recent months of a stabilisation in job numbers and a 
modest lift in hiring, although the unemployment rate 
rose further to 5.4% in the December quarter. Note that 
as with the Consumer Confidence Index, this survey was 
conducted on 1-12 March, during the early stages of the 
US-Iran conflict. 

Employment Confidence Index 
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Economic and financial forecasts

Economic indicators Quarterly % change Annual % change

Sep-25 Dec-25 Mar-26 Jun-26 2024 2025 2026 2027

GDP (production) 0.9 0.2 0.8 0.4 -1.6 1.3 2.8 3.0

Consumer price index 1.0 0.6 0.6 0.9 2.2 3.1 2.8 2.1

Employment change 0.0 0.5 0.2 0.4 -1.3 0.2 1.9 2.5

Unemployment rate 5.3 5.4 5.4 5.3 5.1 5.4 5.0 4.5

Labour cost index (all sectors) 0.4 0.4 0.5 0.6 3.3 2.0 2.4 2.2

Current account balance (% of GDP) -3.5 -3.7 -3.7 -3.9 -4.7 -3.7 -4.0 -3.4

Terms of trade -0.5 0.3 -0.3 -0.6 8.9 3.5 4.1 3.6

House price index -0.6 -0.4 0.4 1.0 -1.0 -0.1 4.0 5.0

Financial forecasts End of quarter End of year

Sep-25 Dec-25 Mar-26 Jun-26 2024 2025 2026 2027

OCR 3.00 2.25 2.25 2.25 4.25 2.25 2.50 4.00

90 day bank bill 3.10 2.52 2.45 2.45 4.45 2.52 2.90 4.25

2 year swap 2.99 2.71 3.30 3.60 3.64 2.71 4.10 4.40

5 year swap 3.40 3.27 3.90 4.10 3.73 3.27 4.30 4.45

10 year bond 4.42 4.27 4.75 4.80 4.50 4.27 4.95 5.10

TWI 68.4 66.4 66.9 66.5 69.5 66.4 68.9 72.5

NZD/USD 0.59 0.57 0.59 0.59 0.59 0.57 0.62 0.67

NZD/AUD 0.91 0.87 0.82 0.82 0.91 0.87 0.85 0.91

NZD/EUR 0.51 0.49 0.51 0.50 0.55 0.49 0.52 0.55

NZD/GBP 0.44 0.43 0.44 0.44 0.46 0.43 0.45 0.48

GDP growth 
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Unemployment and wage growth 
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House prices 
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Consumer price inflation 
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Data calendar

Last Market 
median

Westpac 
forecast Risk/Comment

Mon 23

Eur Mar Consumer Confidence, index –12.2 – – Slightly above the five-year average, but gains are hard-going.

US Feb Chicago Fed Activity Index, index 0.18 – – Suggests the economy is expanding above historical trend.

Jan Construction Spending, %mth 0.3 – – Outlook cloudy amid high inventories and weak confidence.

Tue 24

NZ RBNZ Gov Breman speech – – – Speech on potential impacts of Middle East conflict on NZ.

Aus Q1 Westpac-ACCI Business Survey, index 55.1 – – Conditions in local manufacturing improved late last year.

Jpn Feb CPI, %ann 1.5 – – Energy subsidies bringing headline inflation lower.

Mar S&P Global Manufacturing PMI, index 53 – – Conditions are decisively expansionary across industry and ...

Mar S&P Global Services PMI, index 53.8 – – ... services, but Middle-East shock likely to hit confidence.

Eur Mar HCOB Manufacturing PMI, index 50.8 49.8 – Recovery forming a broader–based in manufacturing ...

Mar HCOB Services PMI, index 51.9 50.4 – ... services activity, while still positive, has cooled recently.

UK Mar S&P Global Manufacturing PMI, index 51.7 – – Solid start to the year for manufacturing could prove fleeting ...

Mar S&P Global Services PMI, index 53.9 53 – ... given risks offshore; services is nonetheless supportive.

US Mar S&P Global Manufacturing PMI, index 51.6 – – Suggests US manufacturing has largely been unperturbed ...

Mar S&P Global Services PMI, index 51.7 – – ... while services expands modestly, unlike the ISM’s ‘boom’.

Mar Richmond Fed Manufacturing, index –10 – – Highly volatile and pointing to clear downside risks.

Wed 25

NZ Q1 Westpac MM Empl. confidence, index 93.8 – – Surveying occurred after the outbreak of war and surge in oil.

Aus Feb CPI, %ann 3.8 3.8 3.8 Falling fuel & holidays offsetting rising education and housing.

Ger Mar IFO Business Climate Survey, index 88.6 87 – Expectations lifted last year, but current assessments still weak. 

UK Feb CPI, %ann 3 3.1 – UK inflation before the energy price shock.

US Mar Import Price Index, %mth 0.2 – – Pre–tariff prices for imported goods appear broadly stable.

Thu 26

Aus RBA Speak – – – Assistant Governor Chris Kent speaks in Sydney.

US Initial Jobless Claims 205 – – Still at a low level versus history.

Mar Kansas City Fed Manufacturing, index 5 – – Manufacturing in the mid-west is gradually improving.

Fri 27

NZ Mar ANZ Consumer Confidence, index – – – Likely to fall in response to growing cost of living pressures.

Chn Feb Industrial Profits, ytd %yr 0.6 – – Turning positive on anti-involution and high-tech focus.

Q4 Current Account Balance, US$bn 242.1 – – Final estimate.

UK Mar GfK Consumer Sentiment, index –19 – – Confidence is above-average but sensitive to inflation risks.

Feb Retail Sales, %mth 1.8 – – Consumers showing clearer signs of life.

US Mar Uni. of Michigan Sentiment, index 55.5 – – Final estimate will include weaker readings since Iran war.

Fedspeak – – – Jefferson, Daly and Paulson.



10 Westpac New Zealand Economics

Disclaimer
©2026 Westpac Banking Corporation ABN 33 007 457 141 
(including where acting under any of its Westpac, St George, 
Bank of Melbourne or BankSA brands, collectively, “Westpac”). 
References to the “Westpac Group” are to Westpac and 
its subsidiaries and includes the directors, employees and 
representatives of Westpac and its subsidiaries. 

Things you should know. 
We respect your privacy: You can view the New Zealand 
Privacy Policy here, or the Australian Group Privacy 
Statement here. Each time someone visits our site, data is 
captured so that we can accurately evaluate the quality of our 
content and make improvements for you. We may at times 
use technology to capture data about you to help us to better 
understand you and your needs, including potentially for 
the purposes of assessing your individual reading habits and 
interests to allow us to provide suggestions regarding other 
reading material which may be suitable for you.

This information, unless specifically indicated otherwise, is 
under copyright of the Westpac Group. None of the material, 
nor its contents, nor any copy of it, may be altered in any way, 
transmitted to, copied of distributed to any other party without 
the prior written permission of the Westpac Group. 

Disclaimer.
This information has been prepared by Westpac and is 
intended for information purposes only. It is not intended to 
reflect any recommendation or financial advice and investment 
decisions should not be based on it. This information 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 into a legally binding contract. 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. 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 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 this 
information is free from error, none of Westpac or its related 
entities warrants the accuracy, adequacy or completeness of 
this information, or otherwise endorses it in any way. Except 
where contrary to law, Westpac Group intend by this notice to 
exclude liability for this information. This information is subject 
to change without notice and none of Westpac or its related 
entities is under any obligation to update this information 
or correct any inaccuracy which may become apparent at a 
later date. This information may contain or incorporate by 
reference forward looking statements. The words “believe”, 
“anticipate”, “expect”, “intend”, “plan”, “predict”, “continue”, 
“assume”, “positioned”, “may”, “will”, “should”, “shall”, “risk” 
and other similar expressions that are predictions of or indicate 
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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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future events and future trends identify forward-looking 
statements. These forward-looking statements include all 
matters that are not historical facts. Past performance is not 
a reliable indicator of future performance, nor are forecasts 
of future performance. Whilst every effort has been taken 
to ensure that the assumptions on which any 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 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 
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other than as provided for in certain legal agreements between 
Westpac and WCM and obligations of WCM do not represent 
liabilities of Westpac. 

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. Transactions by U.S. 
customers of any securities referenced herein should be 
effected through WCM. 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. 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 be 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 of WCM or any other 
U.S. broker-dealer 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.

UK: The London branch of Westpac is authorised in the United 
Kingdom by the Prudential Regulation Authority (PRA) and is 
subject to regulation by the Financial Conduct Authority (FCA) 
and limited regulation by the PRA (Financial Services Register 
number: 124586). The London branch of Westpac is registered 
at Companies House as a branch established in the United 
Kingdom (Branch No. BR000106). Details about the extent 
of the regulation of Westpac’s London branch by the PRA are 
available from us on request. 

This communication is not being made to or distributed to, 
and must not be passed on to, the general public in the United 
Kingdom. Rather, this communication is being made only to 
and is directed at (a) those persons falling within the definition 
of Investment Professionals (set out in Article 19(5) of the 
Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005 (the “Order”)); (b) those persons falling within 
the definition of high net worth companies, unincorporated 
associations etc. (set out in Article 49(2)of the Order; (c) 
other persons to whom it may lawfully be communicated in 
accordance with the Order or (d) any persons to whom it may 
otherwise lawfully be made (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. 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”. Westpac expressly prohibits you from passing 
on the information in this communication to any third party. 

European Economic Area (“EEA”): This material may 
be distributed to you by either: (i) Westpac directly, or (ii) 
Westpac Europe GmbH (“WEG”) under a sub-licensing 
arrangement. WEG has not edited or otherwise modified the 
content of this material. WEG is authorised in Germany by the 
Federal Financial Supervision Authority (‘BaFin’) and subject 
to its regulation. WEG’s supervisory authorities are BaFin and 
the German Federal Bank (‘Deutsche Bundesbank’). WEG is 
registered with the commercial register (‘Handelsregister’) of 
the local court of Frankfurt am Main under registration number 
HRB 118483. In accordance with APRA’s Prudential Standard 
222 ‘Association with Related Entities’, Westpac does not 
stand behind WEG other than as provided for in certain legal 
agreements (a risk transfer, sub-participation and collateral 
agreement) between Westpac and WEG and obligations of 
WEG do not represent liabilities of Westpac. Any product or 
service made available by WEG does not represent an offer 
from Westpac or any of its subsidiaries (other than WEG). All 
disclaimers set out with respect to Westpac apply equally 
to WEG.

This communication is not intended for distribution to, or 
use by any person or entity in any jurisdiction or country 
where such distribution or use would be contrary to local law 
or regulation.

This communication contains general commentary, research, 
and market colour. The communication does not constitute 
investment advice. The material may contain an ‘investment 
recommendation’ and/or ‘information recommending or 
suggesting an investment’, both as defined in Regulation (EU) 
No 596/2014 (including as applicable in the United Kingdom) 
(“MAR”). In accordance with the relevant provisions of MAR, 
reasonable care has been taken to ensure that the material has 
been objectively presented and that interests or conflicts of 
interest of the sender concerning the financial instruments to 
which that information relates have been disclosed.

Investment recommendations must be read alongside 
the specific disclosure which accompanies them and the 
general disclosure which can be found here. Such disclosure 
fulfils certain additional information requirements of MAR 
and associated delegated legislation and by accepting this 
communication you acknowledge that you are aware of the 
existence of such additional disclosure and its contents.

To the extent this communication comprises an investment 
recommendation it is classified as non-independent 
research. It has not been prepared in accordance with legal 
requirements designed to promote the independence of 
investment research and therefore constitutes a marketing 
communication. Further, this communication is not subject 
to any prohibition on dealing ahead of the dissemination of 
investment research.
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