
 
19 December 2016 

  

ASB Economics   –   649 301 5659   –   economics@asb.co.nz  
Please refer to the important disclosures at the end of this document 

 

Going out with a bang 
 • A key week ahead for the NZD. 

• NZ Q3 GDP data due on Thursday, expected to slow a touch to 0.8% qoq. 

• The final GDT auction of 2016 plus a raft of other NZ data could all have a part to play in the NZD’s fortunes. 

 The final working week of 2016 could be a big one, with a raft of New Zealand data on the slate, which could see a whippy week 
for the NZD.  Some of the data were due to be released in the week just gone, but were delayed due to the recent earthquake, 
which impacted Stats NZ’s ability to collate and release the data.  

The main event arrives on Thursday, with Q3 GDP data (delayed from the 15th). Our pick is for expansion of 0.8% qoq, in line 
with market expectations, pushing annual growth to a robust 3.5%.  The service sector is expected to be responsible for much of 
the expansion, although retail spending and construction remain the backbone of domestic economic growth.  There are risks on 
both sides of the outlook, but on balance these lie largely to the upside.  However, Q3 is usually when Stats NZ re-benchmark 
historical growth, which can lead to some unexpected revisions.   

The potential impact of the release on the NZD is difficult to gauge, given how dated the data are and the events that have taken 
place since Q3 ended.  In addition, many investors will already be eyeing up their holidays, reducing market liquidity (and interest in 
responding).  Should the data be some way from estimates though, the lack of market players could generate significant volatility 
for the NZD, with only a little money needed to move markets.    

As well as GDP, there is plenty else that could get the NZD moving.  Tuesday night is the final GDT Dairy auction of the year and 
while prices are not expected to mark the end of the year with a big flourish, there should be some consolidation.  Given how far 
and fast prices have risen, this would be no bad thing and provide continued support to the NZD. 

The fallout from last week’s US interest rate meeting looks set to roll through to the end of the year as well. The Federal Reserve 
lifted the Fed Funds rate by 25bp, as was widely expected, but caught some investors by surprise by also lifting the number of 
predicted rate hikes for next year to 3 from 2.  This gave the USD a boost into the back end of last week across the board and 
pushed NZD/USD back down through 0.70.  The event also pushed yields on bonds higher again, extending the trend that began 
shortly after Donald Trump’s victory in the US Presidential election. 

Despite some recent weakness, the NZD remains supported on a trade weighted basis, not too far from 78, above the RBNZ’s 
forecast of 76.8.  However, the RBNZ has indicated it has finished the current easing cycle, meaning no more rate cuts on the way 
to weaken the currency.  Should the NZD TWI continue to defy RBNZ, talk of a policy response could get louder in the New Year. 

This is the final ASB Economics Weekly of 2016. We will be back on Monday 9th January 2017.   
 
 Foreign Exchange • NZD fell against the USD after the US Federal Reserve raised interest rates. 
Interest Rates • NZ interest rates leapt higher in the wake of the Federal Reserve’s rate hike.  
Week Ahead • NZ Q3 GDP, GDT dairy auction, migration data.  
Week in Review • The US Federal Reserve lifts interest rates and adds an extra hike to 2017 estimates. 
Global Calendars • US and UK Q3 GDP.  
 Chart of the Week:  NZD remains north of RBNZ estimates 

 

The NZD looks set to close 2016 above the RBNZ’s forecast, on a Trade Weighted 
Index (TWI) basis.  Indeed, it has been some time since the TWI was in tune with 
the RBNZ’s estimates. This despite a number of revisions from the RBNZ, which 
have seen the TWI outlook pushed progressively higher.   

The NZD has been supported by NZ’s relatively high interest rates (even with 
recent cuts), robust economic growth and favourable terms of trade.  None of 
these look likely to dissipate any time soon.  However, a gentle deprecation of the 
TWI is expected due to USD strength, generated by Fed rate hikes. 

Should the TWI continue to defy the RBNZ and move back towards/over 80 then 
talk of intervention could grow louder.  The long-term effectiveness of such 
action is often limited and at this stage appears very unlikely – and a case of 
swimming against the tide. 60
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Foreign Exchange Market 
 FX Rates Current* Week ago Month ago 6 mths ago Year ago ST Bias Support^ Resistance^ 

NZD/USD 0.6974 0.7139 0.7015 0.7118 0.6699 FLAT 0.6850 0.70500 

NZD/AUD 0.9553 0.9583 0.9486 0.9553 0.9386 FLAT 0.9500 0.9600 

NZD/JPY 86.15 82.28 77.54 74.48 81.92 FLAT 81.75 83.00 

NZD/EUR 0.6685 0.6758 0.6614 0.6261 0.6177 FLAT 0.6650 0.6750 

NZD/GBP 0.5588 0.5672 0.5655 0.4882 0.4491 FLAT 0.5550 0.5650 

TWI 77.8 78.6 77.2 75.6 73.2 FLAT 77.00 80.00 

^Weekly support and resistance levels * Current is as at 9.30 am Monday; week ago as at Monday 5pm.  

It was all about the Federal Reserve last week for currency markets. As anticipated, the Fed raised interest rates by 25bp on the 
15th of December and signalled a slightly faster pace of hikes is in store for 2017, a move that pushed the USD index to new multi-
year highs. As a result, the NZD/USD moved significantly lower over the end of the week, to over one and a half cents below where 
we started the week. In Australia, stronger than expected employment data (also on the 15th) limited AUD/USD downside, but saw 
the NZD/AUD also slide lower. After creeping higher recently, the NZ trade-weighted index dipped last week. 

Despite a busy week ahead for domestic data releases, currency markets are likely to be reasonably quiet as we head into 
Christmas. Domestically, Q3 GDP released on Thursday will be the key event. A stronger than expected result could see the NZD 
gain some strength back against the USD and AUD. The final dairy auction for 2016 will also be closely watched and could support 
the NZD if prices lift again. Offshore, the US PCE deflator could move currency markets slightly if results are off-expectations. 

Short-term outlook: Key data Date Time (NZT) Market 

 

Bank of Japan Rate Announcement 20/12 - -0.1% 
GDT Auction, whole milk powder, %change 20/12 Overnight - 
NZ GDP, Q3, %qoq 22/12 10.45 am 0.8% 
US GDP, Q3, % qoq annualised 23/12 2.30 am 3.3% 
Key events: NZD: GDT auction (Tue), Q3 GDP (Thu).  AUD: MYEFO (Mon), RBA 
December meeting minutes (Tue). USD: Nov durable goods orders & PCE deflator 
(Thu), Q3 GDP (Fri). JPY: BoJ meeting (Tue).  EUR: Dec IFO business climate (Mon); Oct 
balance of payments (Tue).   

Speakers: BoJ:  Kuroda (Tue). 

Medium-term outlook: Last Quarterly Economic Forecasts 

 Our FX forecasts were updated in mid-December, but the short- and medium-term outlook was tweaked, rather than seeing 
wholesale change.  Further out, the NZD is now expected to depreciate vs. the USD over the next 18 months.  The driver is USD 
strength due to the expected fiscal stimulus US President-elect Trump is forecast to deliver.  This spending should be inflationary, 
pushing the US Federal Reserve to lifting the Fed Funds rate faster than previously expected.  

Despite the revision, the NZD remains supported by relatively high Terms of Trade, relatively high interest rates, increased offshore 
investor demand and a structural improvement in the current account deficit.  Given the RBNZ signalled it has finished its easing 
cycle at the November MPS, we see little sustained downward pressure on the NZD given the support from the previously 
mentioned factors, barring any developments from the November 14 earthquake.  Over 2017, we expect the NZD/AUD to remain 
in a relatively high range of 0.94-0.96.    

We revised our GBP forecast lower in late October ad have pushed the Pound a touch lower again in December’s update.   We 
believe the fundamental down-trend in the GBP will remain intact, and expect the NZD/GBP to continue to gradually lift toward the 
mid-0.60’s by 2018.  

In the near term we continue to see NZD/JPY hold above 70. Further out, the prospect for more BOJ easing should weaken the JPY, 
pushing NZD/JPY above 84 in 2017. 
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Interest Rate Market 
 Wholesale interest rates Current Week ago Month ago 6 mths ago Year ago ST Bias 

Cash rate 1.75 1.75 1.75 2.25 2.50 FLAT 

90-day bank bill 2.04 2.04 2.05 2.33 2.76 FLAT 

2-year swap 2.45 2.36 2.31 2.33 2.84 UP 

5-year swap 3.08 2.95 2.82 2.47 3.22 UP 

5-year benchmark gov't stock 2.64 2.57 2.45 2.13 2.96 UP 

NZSX 50 6760 6876 6859 6870 6108 UP 
^Weekly support and resistance levels * Current is as at 9.30am Monday; week ago as at Monday 5pm. 

NZ interest rates leapt higher, right across the curve, in the wake of the Federal Reserve’s much anticipated rate announcement.  
As expected, the Fed delivered a 25 basis point rate hike to its target range.  However, it was the revisions to the Fed committee’s 
interest rate expectations which drove the market reaction.  Fed members’ economic projections now imply faster near-term rate 
hikes, pointing to 3 rate hikes in 2017 instead of 2 rate hikes previously signalled.   

Over the week, both the US Treasury 2-year and 5-year bond yields lifted 11 basis points, dragging NZ yields higher.  The impact of 
offshore interest rates lifts could present a challenge for the RBNZ in keeping monetary conditions at appropriate levels for NZ – NZ 
swap rates now imply a 50% chance of a rate hike by August next year, with a hike fully price by the end of 2017.  This is in 
contrast to the RBNZ’s and economist expectations that the OCR will remain on hold for the foreseeable future.    The RBNZ has 
received some rebalancing in monetary conditions via the weaker NZD/USD – nonetheless, the NZD remains elevated on a TWI basis.  

Short-term outlook: Key data Date Time (NZT) Market 

 

Bank of Japan announcement 
 

20/12 - - 
Global Dairy Trade auction 20/12 overnight - 
NZ Net Migration, November  21/12 10.45 am - 
NZ GDP, Q3, %qoq 22/12 10.45 am 0.8% 
US GDP, Q3, % qoq annualised 23/12 2.30 am 3.3% 
Comment:  This week, focus will turn back to NZ economic conditions.  There are a 
number of data releases from StatsNZ – the key event being NZ GDP growth.  We expect 
0.8% qoq, which is bang on the market median expectation.  The RBNZ’s November MPS 
forecast was 0.9% qoq.  The range of forecasts is fairly tight at 0.7%-1%, and we sit at the 
lower end.  In saying that, there is scope for annual revisions which are incorporated this 
quarter to eclipse the quarterly outcome in terms of potential surprises.  However, we 
believe RBNZ implications are likely to be fairly limited – the NZ economy is growing 
strongly, but the RBNZ needs to see evidence of inflation pressures picking up on a broad 
basis before it can even begin to consider lifting the OCR higher.  See our full preview here.  

Medium-term outlook: Last Quarterly Economic Forecasts 

 The RBNZ cut the OCR to a record-low 1.75% as widely expected, on November 10.  In addition, the RBNZ reduced its easing bias 
to “numerous uncertainties remain, particularly in respect of the international outlook, and policy may need to adjust accordingly.”  
At the same time, the RBNZ signalled that it was not expecting to cut interest rates any further in its new OCR forecast track. 

While the RBNZ remains concerned about the strength of the NZD, the inflation outlook has improved since September. Inflation 
is likely to be back within the 1-3% target band at the next read (due January) and economic growth is running at an above-trend 
pace.  However, the RBNZ remains aware that the risks remain skewed to the downside. Interestingly, the RBNZ reminded that, if the 
NZD exceeds the RBNZ’s assumptions going forward, it is the reasons for that lift that matter for any response. For example, stronger 
NZ fundamentals wouldn’t imply a need for offsetting OCR cuts. However, further lifts in the NZD for other reasons, falling inflation 
expectations, bank funding costs and any deterioration in the global growth outlook could force the RBNZ into cutting the OCR 
beyond 1.75%.  

We now expect the RBNZ to remain on hold for the foreseeable future. However, recent events, including Donald Trump’s 
successful US Presidential campaign and North Canterbury’s 7.5 magnitude earthquake on the 14th of November, have increased 
the degree of uncertainty. 
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Key international data for the week ahead 
 Data Date Time (NZT) Previous Market 

expects 
ASB 

expects 
Australia Government Budget deficit 2016-17, AUD bn 19/12 2:00 pm 37 37 33 
Reserve Bank of Australia Meeting Minutes 20/12 1:30 pm - - - 
Bank of Japan Interest Rate Announcement 20/12 - -0.1 -0.1 - 
US Fed Chair Janet Yellen to speak at Baltimore University 19/12 - - - - 
US Core PCE Deflator, November, %yoy 23/12 4:00 am 1.4 1.5 - 

 

We expect a small reduction in the expected 2016/17 Australian Government 
Budget deficit of $37bn (approximately 2.8% of GDP).  Revenue gains from 
commodities are likely to be undermined by weak wages and jobs growth. 
Ratings agencies may display their displeasure with the lack of progress on 
deficit reduction and the prolonged path to surplus. 

The Reserve Bank of Australia’s meeting minutes are likely to expand on a “no 
change” view.  We do not expect the minutes to contain any explicit policy 
bias.  There is likely to be a comment on the Australian dollar and recent 
commodity price rises. The central bank minutes predate the shocking 0.5% fall 
in Q3 GDP. 

At its 20th December meeting, the Bank of Japan may drop, taper or introduce 
a range for its target of government bond purchases. 

The US Federal Reserve Chair Janet Yellen is due to give a speech at Baltimore 
University. 

Slower US wage growth suggests the policy relevant core PCE deflator will 
continue to run below the Fed’s 2% threshold.   

 

 

NZ Data Preview: a look at the week ahead 
 Data Date Time (NZT) Previous Market 

expects 
ASB 

expects 
ANZ Business Confidence, December, net% 19/12 1:00 pm 20.5 - - 
Food Prices, November, % mom 20/12 10:45 am -0.8% - - 
GlobalDairyTrade auction, whole milk powder, % change 20/12 Overnight +4.9 - +0 to +2 
Net migration, November 21/12 10:45 am 6,240 - 5,950 
Trade balance, November, $m 21/12 10:45 am -846 -500 -400 
GDP, Q3, % qoq 22/12 10:45 am 0.9% 0.8 0.8 
Current Account, Q3, %GDP 

 
22/12 10:45am -2.9 - -3.0 

Credit growth, November, household, %mom 22/12 3:00pm +0.6 - - 
 

The final monthly business confidence reading for the year will be released on 
the 19th of December.  We expect to see further lifts in rural confidence 
following Fonterra’s upward revision to its milk price forecast.  Inflation 
measures will remain in focus, as they appear to be starting to edge higher. 

Overnight Tuesday, the latest GlobalDairyTrade auction takes place.  After 
spectacular price gains, we expect prices to stabilise at the new higher levels.    
Current futures pricing suggests whole milk powder prices will either be flat 
or post a small rise of up to 2%. 

Net migration hit another record high in October, with over 70,000 new 
migrants to New Zealand over 12 months.  Given the run of recent records, 
we expect migration to continue holding above 70,000 on an annual basis.  
Over the medium term, we look for migration to start to slow.  In the long 
term, Australia’s expected recovery should see the flow of migration to 
Australia to return. 
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We expect a trade deficit of $400m in November.  In particular, we expect 
improving dairy prices to progressively lift dairy export prices and values over 
this and the coming months.  At the same time, import values remain 
constrained by low global inflation for now.   

We expect Q3 GDP figures will confirm another solid quarter of growth.  We 
expect quarterly growth of 0.8%, and annual growth of 3.5%.  The RBNZ 
expected 0.9% quarterly growth at the time of the November MPS.  We 
believe the services sector is likely to be the star performer in Q3, but dairy 
production could be a small drag on growth.   This quarter’s GDP release will 
be accompanied by annual revisions to historical growth.  Typically these 
annual revisions from StatsNZ are not significant, but there have been rare 
occurrences in the recent past where the historical growth profile has altered. 

We expect NZ’s current account balance to widen a touch over Q3.  The Q2 
deficit came in at 2.9%.  Since then, the goods balance has fallen on the back of 
soft exports.  Meanwhile, the annual services balance has continued its 
strength, as the tourism sector boom rolls on.  All up, we expect the Q3 annual 
current account deficit to widen to 3.0% of GDP.  However, we expect this 
widening will soon reverse, as the recent sharp correction in dairy prices flows 
through to an improving goods balance over the next year. 

Household credit growth has been slowing since July 2016, largely driven by 
weaker housing credit growth due to the latest investor-focussed LVRs. We 
expect household credit growth to continue to slow, in line with the slowing 
housing market.  Agricultural credit growth has also come off the boil over 
2016 and this trend will continue.  On the other hand, business credit growth 
has picked up sharply recently with annual growth in October hitting a seven-
year high. Growth is expected to remain steady going forward, supported by 
robust economic growth.  

 

 

Data Recap: weekly recap 
 

Data Date Actual Market 
forecast 

ASB Forecast 

Manufacturing Survey, sales volumes ex-meat & dairy, Q3, %qoq 13/12 2.3 - - 
Value of Building Work, volumes sa, Q3, %qoq 15/12 1.4 2.1 2.3 

 
Manufacturing sales volumes increased 2.1% over Q3, underpinned by a 2.3% 
lift in ex-meat and dairy manufacturing volumes.    Volumes were skewed 
higher by a rebound in sales of petroleum and coal product manufacturing, a 
highly volatile segment.  Nonetheless, the trend in manufacturing product 
sales remains fairly robust across most categories.  In particular, sales growth 
in wood and paper manufacturing has been very strong, likely supported by 
strong growth in NZ construction activity. 

Total building work put in place growth was slightly softer than we and the 
market expected.  Q3 building construction volumes lifted 1.4%. As expected, 
non-residential construction volumes remained flat, while residential 
construction volumes increased 2.4% (compared to our expectation of a 4% 
lift).  Residential construction growth in Q3 follows very strong lifts over H1 
2016.  Non-residential building activity was flat, but follows strong growth 
over the previous three quarters.  Improving business confidence and low 
interest rates will continue to support demand for non-residential building 
demand.  
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Global Data Calendars 
 Calendar - Australasia, Japan and China 
   Time      Forecast 
Date (NZT) Eco Event Period Unit Last Market ASB 

Mon 19 Dec 12:50 JN BOJ flow of funds Nov m%ch -0.1 ~ ~ 
 12:50 JN Trade balance  Nov ¥bn 474.3 ~ ~ 
 12:50 JN Exports  Nov y%ch -10.3 ~ ~ 
 12:50 JN Imports  Nov y%ch -16.5 ~ ~ 
 13:00 NZ ANZ activity outlook Dec Index 37.6 ~ ~ 
 13:00 NZ ANZ business confidence Dec Index 20.5 ~ ~ 
 14:00 AU Fed. Gov’t Mid-Year Economic & Fiscal Outlook. 

 
16/17 $bn 37 37 33 

 14:30 CH China November property prices      
Tue 20 Dec ~ JN BOJ Monetary Policy Statement      
 ~ JN BOJ policy rate Dec % -0.1 -0.1 ~ 
 10:45 NZ Food prices  Nov m%ch -0.8 ~ ~ 
 13:30 AU RBA December Meeting Minutes      
 18:30 JN Nationwide department sales  Nov y%ch -3.9 ~ ~ 
 18:30 JN Tokyo department store sales  Nov y%ch -4.4 ~ ~ 
 19:30 JN BOJ governor press conference      
Wed 21 Dec ~ JN Cabinet Office Monthly Economic Report for December    
 03:00 CH Conference Board China November Leading Economic Index     
 10:45 NZ Net migration  Nov ~ 6,240 ~ ~ 
 10:45 NZ Trade balance Nov $mn -846.0 ~ ~ 
 10:45 NZ Exports  Nov $bn 3.9 ~ ~ 
 10:45 NZ Imports  Nov $bn 4.7 ~ ~ 
 10:45 NZ Trade balance 12 months YTD NZD Nov $mn -3,297 ~ ~ 
 12:30 AU WBC leading index  Nov m%ch 0.1 ~ ~ 
 15:00 

 
NZ 

 
Credit card spending  
 

Nov 
 

m%ch 
 

2.8 
 

~ 
 

~ 
  17:30 JN All industry activity index  Oct m%ch 0.2 ~ ~ 

 18:00 JN Supermarket sales  Nov y%ch 0.6 ~ ~ 
Thu 22 Dec 10:45 

 
NZ 

 
GDP  
 

Q3 
 

q%ch 
 

0.9 
 

~ 
 

~ 
  10:45 NZ BoP current account balance NZD Q3 $bn -0.9 ~ ~ 

 10:45 NZ Current account GDP ratio  Q3 ytd % -2.9 ~ ~ 
 15:00 NZ Money supply M3  Nov y%ch 7.1 ~ ~ 
Fri 23 Dec 14:45 CH MNI December Business Indicator      
*P = Preliminary 
 
 
 
 
 
 
 
 
 
 

 

 
 

Calendar - North America & Europe 
   Time      Forecast 
Date (UKT) Eco Event Period Unit Last Market ASB 

Mon 19 Dec 09:00 GE IFO business climate Dec ~ 110.4 ~ ~ 
 09:00 GE IFO current assessment Dec ~ 115.6 ~ ~ 
 09:00 GE IFO ecpectations Dec ~ 105.5 ~ ~ 
 10:00 

 
EC 

 
Construction output  
 

Oct 
 

m%ch 
 

-0.9 
 

~ 
 

~ 
  10:00 EC Labour costs  Q3 y%ch 1.0 ~ ~ 

 14:45 US Markit US services PMI Dec P Index 54.6 ~ ~ 
 14:45 US Markit US composite PMI Dec P Index 54.9 ~ ~ 
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Tue 20 Dec 09:00 EC ECB current account  Oct €bn 25.3 ~ ~ 
 09:00 EC Current account  Oct €bn 29.8 ~ ~ 
 12:00 US MBA mortgage applications Dec % -4.0 ~ ~ 
 15:00 EC Consumer confidence Dec A ~ -6.1 ~ ~ 
 15:00 

 
US 

 
Existing home sales 
 

Nov 
 

$mn 
 

5.6 
 

5.5 
 

~ 
 Thu 22 Dec 00:01 UK GfK consumer confidence Dec ~ -8.0 ~ ~ 

 13:30 US Chicago Fed National Activity Index  Nov Index -0.1 ~ ~ 
 13:30 US Real personal spending Nov % 0.1 ~ ~ 
 13:30 US GDP annualized  Q3 T q%ch 3.2 3.3 ~ 
 13:30 US Durable goods orders Nov P % 4.6 -4.1 ~ 
 13:30 US Personal consumption Q3 T % 2.8 ~ ~ 
 13:30 US Durables ex transportation Nov P % 0.8 0.4 ~ 
 13:30 US GDP price index  Q3 T % 1.4 1.4 ~ 
 13:30 US Cap goods orders non-def ex air Nov P % 0.2 0.4 ~ 
 13:30 US Core PCE  Q3 T q%ch 1.7 ~ ~ 
 13:30 US Cap goods ship non-def ex air Nov P % -0.1 ~ ~ 
 13:30 US Initial jobless and initial claims Dec ~ ~ ~ ~ 
 14:00 US FHFA house price index  Oct m%ch 0.6 ~ ~ 
 14:45 US Bloomberg Economic Expectations Dec ~ 44.0 ~ ~ 
 15:00 US Personal income Nov % 0.6 0.3 ~ 
 15:00 US Personal spending Nov % 0.3 0.5 ~ 
 15:00 US Leading index  Nov % 0.1 0.2 ~ 
 15:00 

 
US 

 
PCE deflator  
 

Nov 
 

m%ch 
 

0.2 
 

0.2 
 

~ 
  15:00 

 
US 

 
PCE core  
 

Nov 
 

m%ch 
 

0.1 
 

0.1 
 

~ 
  16:00 US Kansas City Fed manufacturing activity Dec ~ 1.0 ~ ~ 

Fri 23 Dec 00:01 UK Lloyds Business Barometer Dec ~ 32.0 ~ ~ 
 09:30 

 
UK 

 
GDP  
 

Q3 F 
 

q%ch 
 

0.5 
 

~ 
 

~ 
  09:30 UK Current account balance Q3 £bn -28.7 ~ ~ 

 09:30 
 

UK 
 

Index of services  
 

Oct 
 

m%ch 
 

0.2 
 

~ 
 

~ 
  09:30 

 
UK 

 
Total business investment  
 

Q3 F 
 

q%ch 
 

0.9 
 

~ 
 

~ 
  15:00 

 
US 

 
New home sales 
 

Nov 
 

000 
 

563.0 
 

575.0 
 

~ 
  15:00 US Uni. of Michigan Sentiment Dec F ~ 98.0 98.1 ~ 

 15:00 US Uni. of Michigan Current Conditions Dec F ~ 112.1 ~ ~ 
 15:00 US Uni. of Michigan Expectations Dec F ~ 88.9 ~ ~ 
Sat 24 Dec 12:28 UK BBA loans for house purchase Nov ~ 40,851 ~ ~ 
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      Important Disclaimer 

This document is published solely for informational purposes. It has been prepared without taking account of your objectives, financial situation, or needs. 
Before acting on the information in this document, you should consider the appropriateness and suitability of the information, having regard to your 
objectives, financial situation and needs, and, if necessary seek appropriate professional or financial advice.   

We believe that the information in this document is correct and any opinions, conclusions or recommendations are reasonably held or made, based on the 
information available at the time of its compilation, but no representation or warranty, either expressed or implied, is made or provided as to accuracy, 
reliability or completeness of any statement made in this document. Any opinions, conclusions or recommendations set forth in this document are subject 
to change without notice and may differ or be contrary to the opinions, conclusions or recommendations expressed elsewhere by ASB Bank Limited. We 
are under no obligation to, and do not, update or keep current the information contained in this document. Neither ASB nor any person involved in the 
preparation of this document accepts any liability for any loss or damage arising out of the use of all or any part of this document.   

Any valuations, projections and forecasts contained in this document are based on a number of assumptions and estimates and are subject to 
contingencies and uncertainties. Different assumptions and estimates could result in materially different results. ASB does not represent or warrant that 
any of these valuations, projections or forecasts, or any of the underlying assumptions or estimates, will be met.  


