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Broadening the base 
The Tax Working Group published its final report last week, proposing a major rework of the current tax system.  As 

expected a proposed capital gains tax headlined the report.  We give our initial thoughts on the capital gains tax 

proposal as well as the broader suite of proposed changes on Page 2, and will follow up with extended coverage later 

today.  This week data-wise has started with a bang, with Q4 retail spending printing very strong.  We’ll also get the 

first ANZ Business Outlook Survey result for 2019 (due Thursday).  Offshore is light on major data releases, but after 

the reports that China turned away Australian coal, geopolitical developments will remain front of mind for markets.      

Key events and views 

Key Insights Tax Working Group Final Report. 

Foreign exchange NZD/USD broadly unchanged over the week. 

Interest rates NZD wholesale interest rates edged lower last week in tandem with global yields. 

Domestic events Trade balance, ANZ Business Outlook Survey, Q4 Terms of Trade. 

International events US Q4 GDP, US December PCE Deflator.  

Calendars NZ and international calendar of upcoming economic events. 

 

Chart of the Week: Retail spending holding up despite soft housing market 
Q4’s Retail Trade Survey showed strong retail sales volumes. 

Core spending was up a particularly strong 2%qoq (4.5% yoy).  

In Australia, there has been talk of a ‘wealth effect’ in the 

context of housing. This is the idea that households spend 

more when the value of their home increases and spend less 

when it falls. With this in mind, the RBA cites a weak housing 

market as a key risk to the Australian economic outlook. 

However, here in NZ, retail spending has remained firm for 

some time, despite a soft housing market. As the chart 

shows, annual core spending growth has remained above a 

robust 4% even as house price growth has slowed. 

We suspect this ongoing spending strength is due to healthy 

income growth.  And on the income front, we continue to 

expect healthy income growth over 2019, as the labour market remains robust and commodity prices remain high. 
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Tax Working Group: some initial thoughts 

 Last week’s report from the Tax Working Group recommended a widespread capital gains tax. 

 Tax would be levied on all assets except the family home, at the marginal tax rate. 

 We will publish a more detailed note shortly. 

Final tax report back 
Last week the Tax Working Group (TWG) released its final report, which proposed a significant reworking of the 

current tax system. The report was well signalled, with tax changes due to take place in 2021, and does not appear 

to provide any major surprises.  However, the devil lies in the detail. The report is thorough and it will take time for 

markets, policymakers and investors to get to grips with the key details and implications. 

The TWG recommendations are only that and are not binding to Government, which has the option to accept only 

some (or none) of the report recommendations. The changes will need to be put into legislative form and approved by 

Parliament to go into law, and we expect some watering down of the TWG recommendations. Nevertheless, the TWG 

report represents a shot over the bow of property investors and other households and businesses that have been 

beneficiaries from current gaps in the NZ taxation system.  

The TWG made a number of recommendations.  Taxation is seen to be a tool that could support environmental 

objectives and promote the transition to more environmental sustainability. The TWG supports expanding Waste 

Disposal Levy coverage, taxation of agriculture’s carbon emissions (although not necessarily through the Emissions 

Trading Scheme) as well as the potential introduction of congestion charging in some major urban centres (most 

notably Auckland). 

Capital Gains Tax the big focus 
The biggest news, however, was proposals to extend the taxation of capital income. New Zealand is an anomaly 

compared to OECD peers, with light tax treatment on capital returns as opposed to income. The TWG proposes that a 

realisation-based tax is applied to capital gains at the time of sale on a broad range of assets. The tax would not be 

retrospective (a “Valuation Day” of 1 April 2021 when the tax is implemented  is signalled) and the tax rate will be set 

at the income-earner's marginal tax rate, which will be up to 33% for higher wage and salary  income earners. 

There would be a few exemptions, most importantly the family home (including a family home on farms), art, boats, 

cars, bikes, jewellery, and personal household items. Moreover, capital gains tax on small businesses (including farms) 

can be deferred (using “rollover” relief) if annual turnover is less than $5 million and sale proceeds are reinvested in 

similar asset class. However, investment properties and holiday homes will be included in the capital gains tax system.  

The package is designed to be revenue neutral. There are sizeable distributional implications. To meet the 

Government’s objectives of improving incomes of low- to middle-income earners, the new tax system will be 

increasingly progressive. The estimated $8.3bn obtained from the CGT over the first five years will be offset by modest 

tax cuts for lower-income earners. Corporate taxes will not be cut.  

The proposed changes could generate quite sizeable impacts. While the changes are not signalled to come in until 

2021, it is possible that assets that are potentially susceptible to the CGT will adjust (downwards) as the likelihood of 

the imposition of a CGT increases. This may already be happening. 

Moves to broaden the NZ tax base and look into the taxation of capital helps to level the playing field, but the 

proposed measures may also impose costs, create distortions and facilitate unintended consequences and these 

could hamper economic efficiency.  Assets may be hoarded or “locked in” to prevent paying a CGT. There could also 

be some sizeable transition costs as firms and households adapt to the new regulations. There are also 

intergeneration implications if the TWG recommendations are enacted. We note that the economy is at the mature 

phase of the expansion and asset prices have already done their dash. Hence the initial pickings from a Capital Gains 

Tax (CGT) are likely to be slim.  
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What does it mean for residential property? 

There are implications for the residential property market.  Owner-occupier dwellings will be exempt, but the 

changes will likely dampen investor demand for residential rental property and exert downward pressure on house 

prices. We note that a number of policy measures have already been introduced to slow investor demand so it will be 

difficult to discern the impact of the proposed CGT on the housing market.  There are claims that the changes could 

potentially trigger rent increases and reduce the supply of rental accommodation. However, the evidence regarding 

this is mixed at best and the TWG has proposed some tweaks in tax treatment that could reduce the tax burden on 

investors. We will be closely scrutinising residential property market listings and wider data for clues. 

What does it mean for the economy? 

The biggest uncertainty from a wide CGT is whether or not it does trigger a boost in NZ’s productive capital stock.  

The relative price signal to shift away from residential property investment (widely viewed as an inefficient use of 

capital) to other assets is not being materially altered, other than notable exceptions such as the family home.  But a 

key blight on NZ’s productivity performance (and income levels) is a lack of capital stock.  Taxing productive assets, 

such as privately- and publicly-held businesses, farms, and commercial property is in itself hardly an incentive to 

increase investment in them, relative to consuming in the here and now.  Crucially, NZ is a country of small 

businesses. To what extent will small business owners step back from investing in “sweat equity” to expand their 

businesses if they would face a sizable proportion of these rewards being taxed in the future?  And arguably, the 

taxation of overseas investment is relatively favourable under the proposals. 

Whether the economy is indeed left better off will depend a lot on the extent to which the tax changes shift 

investment from residential property investment into more productive assets relative to any negative impacts on 

the total pool of productive domestic capital.  Significantly, the behavioural incentives away from investment 

property would be stronger if it was the sole asset being taxed – and the risk of discouraging productive investment in 

general would be eliminated.  A residential investment only CGT may, therefore, be more effective in driving more 

efficient capital allocation.  But it would leave less fiscal scope to focus the on the other part of ‘fairness’, which is 

income tax cuts and KiwiSaver incentives that are specifically targeted at low-income earners. 

A realisation-based capital gains tax also creates the problem of “lock-in”, a situation where an investor is unwilling 

or even unable to sell an asset because of the tax liability that occurs when the asset is sold.  “Lock-in” may lead to the 

investor retaining ownership of an asset, even if they would prefer to sell it (if not for the tax liability). It also denies 

another owner the chance to invest and make better use of the asset, which would be the better economic outcome. 

Where to from here? 

The next major step is in April, when the Government comes back with what action it intends to take on tax, after 

consultation amongst the 3 parties.  That will give the first clear indication of just how wide the Government aims to 

apply a CGT.  Then follows consultation, ideally a lot of analysis of tax policy impacts, and the writing of legislation. 

Estimated timeline 

21 February 2019 TWG report released to public. Majority of TWG recommend a capital gains tax. 

Through April 2019 Coalition partners negotiate and agree on what parts of TWG report to adopt as Government 
policy. Sticking point may be NZ First’s opposition to CGT on farmland. 

April 2019 Government announcement on its intentions regarding the TWG recommendations. The 
Government could adopt some or all of the recommendations, or its own modifications. 

Mid-2019 Public consultation 

Late 2019 Draft law introduced to Parliament 

Mid 2020 Law Passed. Government aims to pass legislation before Election 2020, to take effect in 2021 

By 21 Nov. 2020 General Election - 21 November 2020 is the latest it can be held. 

1 April 2021 Tax changes commence - only if the Labour Government (and agreeable coalition partners) 
are re-elected. Any new government can repeal or modify the current government’s tax 
changes (as observed in 2017). 
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Foreign Exchange Market  

FX Rates Current* Week ago Month ago Year ago ST Bias Support^ Resistance^ MT Bias 

NZD/USD 0.6847 0.6883 0.6774 0.7302 FLAT 0.6750 0.6950 UP 

NZD/AUD 0.9597 0.9619 0.9526 0.9324 FLAT 0.9500 0.9700 FLAT 

NZD/JPY 75.77 76.04 74.40 78.05 FLAT 75.00 76.50 UP 

NZD/EUR 0.6035 0.6081 0.5983 0.5932 FLAT 0.5950 0.6100 FLAT 

NZD/GBP 0.5240 0.5328 0.5163 0.5234 FLAT 0.5150 0.5350 UP 

TWI 74.3 74.6 73.5 75.04 FLAT 73.0 75.0 UP 

 ^ Weekly support and resistance levels * Current as at 10am Monday; week ago as at Monday 5pm 

NZD Recap 
The NZD started the week on a strong footing, with the USD weaker (led by a lower USD/CNH) following news the US 

Government asked the Chinese Government to keep the yuan stable as part of the ongoing trade negotiations.  The 

USD regained some ground later in the week, following the release of the Federal Reserve meeting minutes.  The NZD 

briefly fell on Friday afternoon in response to RBNZ’s Deputy Governor Bascand comments that the RBNZ’s 

proposed bank capital requirements could lead to an eventual OCR cut.  The GBP was supported this week by 

positive news about the Brexit negotiations.  According to Bloomberg, UK and European officials are working on a 

new legal text for the contentious Irish border backstop.   The lift in the GBP comes despite (or potentially because of) 

the defection of seven Labour party members and three Conservative party members to the to the newly formed 

Independent Group party.  The political moves suggest an increased likelihood of a delay to Brexit and a second 

referendum.   

Near-term outlook 
This week, the NZD will be driven by Jan NZ trade balance, Feb ANZ business confidence survey and the Q4 Terms of 

Trade.  Although the Terms of Trade are expected to fall slightly, they are near recent highs and will remain a key 

support for the NZD.  The USD will be guided by US-China trade talk developments (with the March 1 deadline for 

higher tariffs looming) and US Q4 GDP (Friday).   AUD will take short-term direction from Q4 CAPEX and dwelling 

prices released this week.  We expect the GBP will remain directionless until a Brexit decision is made.  Prime Minister 

May delayed the deadline of the U.K. Parliament’s vote on her modified Withdrawal Agreement until 12 March.  

However, speculation is mounting that the U.K. House of Commons may vote for up to a 21-month extension to 

Article 50 on Wednesday.  

Medium-term outlook 
We expect the NZD/USD to gradually strengthen given NZ’s high Terms of Trade and continued investor interest in 

New Zealand assets.   We expect the USD will hold some of its strength despite the market partially pricing in potential 

future Fed rate cuts.  We have lifted our NZD/AUD forecasts and now expect the NZD/AUD is to remain close to 

0.9600 over the next few years.   We revised our AUD forecasts lower to reflect Australia’s housing adjustment and 

the risk of slower growth in Australian household consumption.  We have delayed the timing the EUR appreciation as 

Europe’s economy has softened notably and we expect the ECB will now wait until the end of 2020 before raising 

interest rates.    

 

 

ASB foreign exchange forecasts Sep-18 Dec-18 Mar-19 Jun-19 Mar-20 Mar-21 Mar-22

(end of quarter) << actual  forecast >>

NZD/USD 0.66 0.67 0.68 0.68 0.70 0.72 0.74

NZD/AUD 0.92 0.95 0.96 0.96 0.96 0.96 0.97

NZD/JPY 75 74 75 76 77 78 80

NZD/EUR 0.57 0.59 0.60 0.60 0.59 0.59 0.60

NZD/GBP 0.51 0.53 0.55 0.54 0.54 0.55 0.57

NZD TWI 72.1 73.5 74.1 73.9 74.8 75.0 76.6
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Interest Rate Market 

Wholesale interest rates Current Week ago Month ago Year ago ST Bias MT Bias 

Cash rate 1.75 1.75 1.75 1.75 FLAT UP 

90-day bank bill 1.89 1.90 1.89 1.87 FLAT UP 

2-year swap 1.87 1.92 1.90 2.18 FLAT UP 

5-year swap 2.04 2.10 2.12 2.72 FLAT UP 

10-year swap 2.47 2.51 2.56 3.26 FLAT UP 

10-year govt bond yield 2.18 2.21 2.31 2.96 FLAT UP 

Curve Slope  (2s10s swaps) 0.61 0.59 0.65 1.08 FLAT FLAT 

* Current as at 10am today; week ago as at Monday 5pm 

Market Recap 
NZD wholesale interest rates edged lower last week in tandem with global yields.  Local data was scant, but NZD 

interest rates eased on Friday after markets reacted to the acknowledgement by RBNZ Deputy Governor Bascand that 

higher bank capital requirements could lead to a lower OCR.  Global yields were also lower and are currently trading in 

the lower bound of current trading ranges.  Central banks were the major catalyst, with yields easing as dovish global 

central bank messages highlighted the (increasingly) negative risk profile and reaffirmed the intent to maintain 

accommodative policy settings.  Fed vice chair Clarida emphasised the ‘low for longer message’, noting the “global 

decline in r* is widely expected to persist for years”, which triggering an end of week rally. This was despite the Fed 

Minutes portraying a neutral bias, with higher uncertainty and more downside risks as reasons to adopt a patient and 

flexible approach.  Australian yields were also lower despite the RBA noting upside and downside risks around cash 

rate moves were equally balanced. 

Near-term NZD interest rate outlook 

We have a neutral bias for NZD interest rates. We expect NZD rates to start to settle following large swings in NZD 

interest rate markets over the past few weeks. The local calendar is busier this week and could provide grounds for 

some local volatility, with Thursday’s ANZ business outlook the key local release.   Trade will remain in focus and a 

key determinant of the direction of global yields. Despite some promising signs, few details have emerged from US 

and Chinese trade talks, with the Chinese delegation extending its stay in Washington for talks. US Q4 GDP (mkt: 

+2.4%) and some Fed member speeches could result in some volatility in interest rates markets as could Australian Q4 

capex data, and Eurozone inflation data. Brexit risks continue to cap global yields. UK PM May has delayed the UK 

parliamentary vote on Brexit to March 12 to buy more time for negotiations, and yields could nudge up if UK 

parliament reportedly extends the March 29  Brexit date by up to 21 months. 

 
Medium-term outlook 
In February, we shaded down our NZD interest rate forecasts, in light of global developments, our low inflation 

outlook and higher proposed bank capital requirements for locally-incorporated NZ banks. We now expect the OCR to 

remain on hold until February 2021 (previously August 2020). We also expect the Fed to remain “patient” and to hold 

policy rates at 2.25 – 2.50% over the projection period and have pushed back prospective monetary tightening from 

the Reserve Bank of Australia and European Central Bank (to late 2020). We also expect a historically-low OCR 

endpoint of just 2.25% this cycle (from late 2021). NZD long-term yields are expected to gradually firm, but mild RBNZ 

tightening and contained NZ inflation should cap NZ yields at low levels. 

 

 

ASB interest rate forecasts Sep-18 Dec-18 Mar-19 Jun-19 Mar-20 Mar-21 Mar-22

(end of quarter) << actual  forecast >>

NZ OCR 1.75 1.75 1.75 1.75 1.75 2.00 2.25

NZ 90-day bank bill 1.91 1.97 1.9 2.0 2.0 2.3 2.5

NZ 2-year swap rate* 2.04 1.97 1.9 2.0 2.2 2.6 2.7

NZ 10-year Bond* 2.65 2.38 2.2 2.3 2.5 2.7 2.8
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Major Domestic Events for the week ahead 
Data Date Time (NZT) Previous Market  ASB  

Trade Balance, Jan, $m 27/02 10.45 am 264 - -300 

ANZ Business Outlook Survey, Feb, headline net % 

 
28/02 1:00 pm -24.1 - - 

Building Consents, Jan, % 01/03 10.45 am +5.1 - - 

Terms of Trade, %qoq, Q4  01/03 10.45 am -0.3 - -2.0 

 

We expect a sluggish quarter for retail sector volumes. Card 

spending was little changed in the December quarter (-0.1% qoq), 

with broadly unchanged consumer prices over Q4. Falling vehicle 

registrations also point to a weak quarter for overall retail volumes. 

We, do, however, expect a stronger quarterly print for core retail 

volumes (around 0.7% qoq), with recent falls to petrol prices likely 

to have supported discretionary spending.   

We expect a trade deficit of $300m for January.  In trend terms, 

however, we anticipate that the annual deficit will narrow.  

Agricultural export volumes and values continue to rise, while lower 

oil prices are beginning to feed through into lower import values.  

We expect this trend to continue over the first half of 2019. 

Headline business confidence and firms’ own activity expectations finally picked up in December, likely led higher by 

the recent decline in petrol prices.  Nonetheless, the level of confidence remains relatively low and we hope to see 

further improvement in early 2019. The February survey is the first business confidence survey of the year.  

Residential dwelling consents lifted strongly over the past few years and are likely close to a peak as the construction 

industry struggles with capacity constraints.  We expect residential construction activity to remain at high levels over 

2019 in order for housing supply to make up the shortfall which has emerged in recent years.  Meanwhile, there are 

no signs of a slowdown in commercial construction despite weak business confidence levels seen over 2018.  

We expect data to show that NZ’s goods Terms of Trade (ToT) dipped over the December quarter. For the quarter, 

falling dairy prices are likely to offset the dip in oil prices.  Note though we expect this ToT dip to be temporary as 

dairy prices have since regained most of their lost ground over January and February. Indeed, over 2019, we expect 

the ToT to remain near record levels. 
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Major International Events for the week ahead* 

Data Date Time  

(NZT) 

Market ASB  

UK PM May to make statement to Parliament  26/02 - - - 

Australia Construction Work Done, Q4, %qoq 27/02 1:30 pm 0.5 -1.0 

Australia Capex, Q4,  %qoq 28/02 1:30 pm 1.0 +0.5 

Australia Private Sector Credit, January, %mom 28/02 1:30 pm 0.3 +0.3 

US GDP, Q4, %yoy 01/03 2:30 am 2.4 2.3 

Australia Dwelling Prices, February, %mom 01/03 12:00 pm - -0.8 

Eurozone CPI, February, %yoy 01/03 11:00 pm 1.1 1.4 

US ISM Manufacturing, February, points 02/03 4:00 am 55.6 56.5 
*Originally published by CBA Global Markets Research on Friday 22nd February 2019 at 2.23pm. 

We expect to see a contraction in Australian construction work done over Q4.  Residential construction is forecast to 

post a decent decline while we have pencilled in a flat outcome for engineering construction.  There is likely to be a 

partial offset from a lift in public construction. 

We expect the actual volume of Australia’s Q4 capex to rise 0.5% over Q4 2018 after a 0.5% fall in Q3.  Such an 

outcome would peg annual growth at 1.9%.  The fourth estimate of 2018/19 capex plans three months ago came in at 

$114bn. The result was a solid upgrade. We consider a fifth estimate that comes in to be larger than $120bn as an 

upgrade on the fourth estimate and a decent result.  Less than $120bn would imply a downgrade. Our forecast for 

nominal capex, as measured by the survey, is for a lift of 4% in 2019/20 (comprised of a 6% increase in non-mining 

investment and a 1% fall in mining capex).  For that to materialise we are looking for the first estimate of 2019/20 

capex plans to come in around $92bn based on historical realisation ratios. 

Australia’s total private sector credit growth had edged lower over the past few months from 4.5% yoy to 4.25% yoy.  

This slowdown has been driven by weakening housing credit growth and a decline in the stock of personal credit.  On 

the other hand, business credit has picked up over the past six months, albeit growth was a little bit softer in 

December compared to the previous few months. 

Australian dwelling prices look set to post another solid fall over February.  The price declines again look to be driven 

by both Sydney and Melbourne.  Prices are also down in Perth but look broadly flat in Brisbane and Adelaide. 

In the UK, Prime Minister Theresa May has promised to make a statement to Parliament on 26 February to detail 

any progress made with EU officials with respect to a new legal text for the contentious Irish border backstop issue. 

MPs will then be allowed to debate the issue on 27 February. This will not involve a vote on whether to approve or 

reject a Brexit deal. But MPs will again be able to suggest alternatives courses of action (like Parliament taking control 

of the Brexit process, holding another referendum or vote of no confidence) and test support for them with a series of 

votes. 

US economic growth was modest in Q4.  Retail sales were very weak.  The trade deficit and home construction was 

stable.  Industrial was a rare bright spot. The partial US government shutdown will modestly cap economic growth. 

The two regional US Fed manufacturing surveys released so far were mixed in February.  Therefore, we expect the 

national ISM manufacturing index to be stable in February at 56.5pts. 

Headline and core Eurozone CPI inflation will likely remain muted around 1.4% yoy and 1.1% yoy in February, 

respectively. The improving wage growth dynamic supports a modest pick-up in inflation. But softer economic activity 

and easing inflation expectations continue to contain price pressures. The European Commission projects headline CPI 

inflation of 1.4% for 2019 and 1.5% for 2020. 
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Key Forecasts 
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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.   

ASB  NZ economic forecasts Sep-18 Dec-18 Mar-19 Jun-19 Mar-20 Mar-21 Mar-22
<< actual  forecast >>

GDP real - Q% 0.3 0.3 0.7

GDP real - A% 2.6 2.2 2.3 2.2 3.3 3.0 2.9

GDP real - AA% 3.0 2.7 2.6 2.3 2.8 3.1 2.9

CPI - Q% 0.9 0.1 0.0 0.6

CPI - A% 1.9 1.9 1.4 1.6 1.9 1.8 1.8

HLFS employment growth - Q% 1.1 0.1 0.5 0.5

HLFS employment growth - A% 2.8 2.3 2.3 2.1 1.6 1.3 1.1

Unemployment rate - %sa 4.0 4.3 4.2 4.2 4.0 3.9 3.9

Annual current account balance as % of GDP -3.6 -3.9 -3.7 -3.7 -3.6 -3.5 -3.6
    Q% = percentage change on previous quarter

    A% = percentage change since same quarter the previous year

    AA% = percentage change for year ending quarter since the previous year

ASB interest rate forecasts Sep-18 Dec-18 Mar-19 Jun-19 Mar-20 Mar-21 Mar-22

(end of quarter) << actual  forecast >>

NZ OCR 1.75 1.75 1.75 1.75 1.75 2.00 2.25

NZ 90-day bank bill 1.91 1.97 1.9 2.0 2.0 2.3 2.5

NZ 2-year swap rate* 2.04 1.97 1.9 2.0 2.2 2.6 2.7

NZ 10-year Bond* 2.65 2.38 2.2 2.3 2.5 2.7 2.8

ASB foreign exchange forecasts Sep-18 Dec-18 Mar-19 Jun-19 Mar-20 Mar-21 Mar-22

(end of quarter) << actual  forecast >>

NZD/USD 0.66 0.67 0.68 0.68 0.70 0.72 0.74

NZD/AUD 0.92 0.95 0.96 0.96 0.96 0.96 0.97

NZD/JPY 75 74 75 76 77 78 80

NZD/EUR 0.57 0.59 0.60 0.60 0.59 0.59 0.60

NZD/GBP 0.51 0.53 0.55 0.54 0.54 0.55 0.57

NZD TWI 72.1 73.5 74.1 73.9 74.8 75.0 76.6
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