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The key takeaway from our seventh Pulse of  NZ Business survey is  that  NZ's  economic recovery remains under way.

Responses are generally less positive than our last survey, in January 2026, which is unsurprising given the influence of the

fuel crisis since, but importantly they remain comfortably net positive and in most cases more positive than mid-2025. The

economic recovery is not even: regional areas are increasingly outperforming urban areas, business-to-business focused

organisations are faring better than those exposed to the public sector, larger businesses are more upbeat than smaller

ones,  exporters are faring better than those domestically focused, and Utilities,  Freight and Manufacturing were more

positive than Retail, Hospitality and Construction. The upcoming NZ election is important to business, and collectively it

views the re-election of some form of the current government as the most favourable outcome. We received more than

2,000 responses to our survey in September 2026 providing a great cross-section of NZ businesses.

NZ businesses remain positive despite higher fuel prices—a recovery remains under way

The majority of NZ businesses believe NZ is heading in the right direction, nearly four times as many respondents are expecting an

improvement in profits over the next year than a decline, and around half of respondents have seen an improvement in demand over

the last three months (~20% have seen a decline). We believe this points to an economy continuing to recover. While respondents are

less positive than January 2026, in isolation they are still strongly optimistic and most are more positive than our June 2025 survey.

Five key takeaways below the headline results

(1)  Regional  NZ  is  outperforming  urban  areas,  (2)  B2B  businesses  are  more  positive  than  public  sector  exposed  businesses,  (3)

exporters are more positive than domestically focused businesses, (4) larger corporates are more upbeat than smaller businesses, and

(5) Freight, Utilities, Aged care and Manufacturing were the most positive sectors, and no sector returned a net negative result.

NZ business views the re-election of the current government as most favourable

NZ businesses continue to view the current government as supportive, although support has moderated slightly during its term.

Nearly 90% of respondents believe the November 2026 election is important for their business. Of those, eight in ten believe the re-

election of some form of the current National led government is the most favourable outcome. Polling points to a close race.

Figure 1. Forsyth Barr Pulse of NZ Business survey in numbers

Source: Forsyth Barr analysis
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The outlook from NZ business remains positive
While not quite as positive as our January 2026 survey (pre-fuel price increases), our September 2026 iteration of the Pulse of NZ

Business survey is overall positive, reverting close to, but often still more positive than the levels seen in our June 2025 survey. For the

fourth survey in a row, the majority of respondents believe the economy is heading in the right direction, and <15% of respondents

are expecting their profits to decline next year, down from nearly 50% in our inaugural November 2022 survey.

This is just a survey, but we believe it is now NZ’s largest business survey, with >2,000 respondents and a healthy completion rate. We

have a high degree of confidence that the responses we are getting genuinely reflect the view of the business world with which we

interact. There is one caveat to our survey: it is not, and does not intend to be, a random selection of NZ corporates. We distribute our

survey  to  the  broader  Forsyth  Barr  network.  What  we  lose  in  randomness,  we  believe  we  gain  in  consistency;  many  of  the

respondents are the same each time. Refer Figures 32–49 for a more detailed breakdown of our survey.

Demand indications are less positive than January but still positive 

The most 'real-time' question we ask is on demand trends over the last three months. The sharp improvement we saw in January 2026

was not replicated, but net responses still point to an improvement in demand over the last three months, slightly ahead of levels in

mid-2025. Freight and Agriculture were the sectors calling out the most robust demand trends, while Retail was less positive.

Figure 2. The majority of businesses believe NZ is heading in the

right direction... 

Source: Forsyth Barr analysis

Figure 3. ...and nearly four times as many businesses are

budgeting for a better next 12-months vs. a worse

Source: Forsyth Barr analysis, NB: Portion of 'Worse' responses shown as negative

Figure 4. Slightly over half of businesses have seen at least a

slight improvement in demand over the last three months with

only ~20% seeing a decline

Source: Forsyth Barr analysis

Figure 5. Most sectors aren't as positive on recent demand as in

our January 2026 survey but a number are more positive than

our June 2025 survey 

Source: Forsyth Barr analysis
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All of this points to an NZ economy recovering. Our recent August (June period end) reporting season was also supportive of the NZ

economy: while the NZ stock market is not a perfect representation of our economy, we observed strong earnings growth and more

earnings beats than misses, compared to expectations. Although forward earnings downgrades outweighed upgrades, dividends were

increased on a net basis, reflecting companies' confidence in their outlook.

Investing for the future

Businesses are still committed to investing for their future: nearly half of respondents indicated they are expecting to invest more in

the coming year than the prior 12 months, while <20% are reducing their investments.

The intention to lift  investment is  most pronounced in Utilities,  with Property,  Agriculture,  and Financial  Services also solid net

positives. Aged care saw the largest fall since our January 2026 survey but is still indicating more investment on a net basis. While

investment intentions remain measured rather than aggressive, the shift is important: businesses typically defer capital spending until

confidence in demand has been restored. Taken together with improving demand and profit expectations, rising capex intentions

reinforce the view that New Zealand businesses are transitioning toward expansion.

Figure 6. We are hopeful NZX median EPS downgrades have

come to an end; we forecast solid growth into 2027

Source: Forsyth Barr analysis

Figure 7. New Zealand's GDP is back in growth 

Source: Forsyth Barr analysis, StatsNZ

Figure 8. NZ businesses remain keen to increase their

investments over the next year

Source: Forsyth Barr analysis

Figure 9. Utilities is the sector increasing its investment rate by

some margin over the rest

Source: Forsyth Barr analysis
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NZ election; a National-led government favoured by business
NZ businesses' support for the current National led government has remained relatively stable throughout its three years in office,

with ~60% of respondents supportive of the government and ~15% viewing it as obstructive, although the overall impression in this

survey is marginally less positive. All sectors view the government as net supportive, but Agriculture, Freight and Financial services

view it as most favourable, while Construction, Manufacturing, and Professional services are less supportive.

Business is still supportive of the current government...

...and views its re-election as the most favourable outcome, by some margin

Looking  forward to  New  Zealand's  November  2026  election,  >85%  of  respondents  believe  the  election  is  important  for  the

profitability  and  growth  of  their  business.  Of  these  there  is  a  clear  preference  for  a  re-election  of  some  form  of  the  current

government. A National-ACT coalition is most preferred, followed by a National majority.

In some cases, respondents provided more detail on their preferred outcome. The overarching themes were: (1) a desire for stronger

influence  from  ACT  and  NZ  First  in  the  coalition;  (2)  distrust  and  fatigue  with  all parties  campaigning;  and  (3)  concerns  and

disappointment with the country's performance under the current government.

Figure 10. NZ businesses continue to view the current

government as supportive

Source: Forsyth Barr analysis

Figure 11. A clear majority of businesses view the election as

important to their business, slightly more than in 2023

Source: Forsyth Barr analysis

Figure 12. It is clear some form of the current government is

most favourable to NZ businesses

Source: Forsyth Barr analysis

Figure 13. NZ polls point to a tight race, particularly if The

Opportunities Party crosses the 5% threshold 

Source: Forsyth Barr analysis, Various
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Breaking down the headline findings—five key takeaways
Alongside the main questions in the survey, we ask respondents for information on their: (1) sector; (2) size/revenue; and (3) revenue

exposure. This allows us to break the headline findings down into more granular detail. We highlight our key takeaways below:

1. Regional NZ is outperforming urban areas: Over five times as many respondents indicated the regional parts of their businesses

are outperforming their urban areas than vice versa. 

2. B2B businesses are most positive: Businesses that generate >75% of revenue from business customers are more positive than

those generating revenue predominantly from consumer or the public sector—the latter being the least positive by some margin.

3. Internationally exposed businesses are more positive: Nearly 70% of businesses with <25% of revenue from NZ are expecting

profits to grow over the next 12 months compared to 50% of businesses with >75% of revenue from NZ.

4. Larger businesses are more upbeat than smaller businesses: A trend that has become modestly more pronounced throughout our

survey history: across all key questions, larger corporates respond more positively than smaller businesses.

5. Meaningful variety in sector performance: Very few sectors maintained the level of positivity shown in January 2026. Utilities,

Freight, Aged care and Manufacturing were some of the most positive sectors. While Construction was one of the least positive, it

is still more positive than our June 2025 survey.

1. Regional NZ is outperforming urban areas

It has become clear that NZ's economic recovery is being led by the regions. Of those that could differentiate the performance of their

regional and urban areas, five times as many said their regional areas were outperforming their urban areas than vice versa, an even

stronger response than we received in January 2026. This conclusion is very consistent across the sectors.

2. B2B businesses are the most positive while public sector exposed businesses still lag

Businesses with >75% revenue exposure to the public sector remain the least optimistic cohort on forward profitability. In this survey,

~30% of these respondents expected a decline in earnings, while ~40% expected an increase. For consumer and business exposed

respondents, this ratio is more than 3x as many expecting an improvement as a decline. Responses on recent demand changes are

more even across the categories, but relative to mid-2025, business-to-business (B2B) respondents are seeing an even more positive

change in demand, while consumer exposed respondents are seeing a less positive one.

Figure 14. Regional areas are outperforming urban areas in NZ

Source: Forsyth Barr analysis

Figure 15. Consistent across the sectors

Source: Forsyth Barr analysis
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3. Internationally exposed businesses are more positive

Despite all the uncertainty around international trade (it was our sixth most commonly cited top three challenge for businesses),

exporters are more upbeat than their more domestically focused peers. We put this down to the success of sectors like Agriculture

and the still-mixed fortunes in the domestic economy. We believe it is only a matter of time before the recovery broadens from

exporters and regional NZ into urban areas and domestically focused businesses.

4. Smaller businesses are doing it tougher than larger corporates

Across most  questions,  small  businesses (<NZ$2m in revenue)  are less  positive than larger corporates.  We reference three key

takeaways from the survey:

This iteration of our survey did have a slightly higher mix of smaller businesses, likely diluting the positivity in the headline findings.

Figure 16. Businesses that largely sell to other businesses or

consumers are generally more positive than those exposed to

public sector demand

Source: Forsyth Barr analysis

Figure 17. While recent change in demand is positive across all

three end markets, B2B respondents have seen the most

positive change in demand

Source: Forsyth Barr analysis

Figure 18. Businesses with international exposure are more

upbeat on the year ahead than domestic businesses

Source: Forsyth Barr analysis

Figure 19. Likewise exporters have seen a more positive change

in recent demand than domestically focused businesses

Source: Forsyth Barr analysis

Small businesses are twice as likely to say the country is heading in the wrong direction as large businesses.

Only ~40% of small businesses have seen an improvement in demand over the last three months (vs. >55% for larger businesses).

The ratio of  respondents expecting to grow profit  over the next year versus a decline is  nearly 6:1 for large corporates with

>NZ$100m in revenue; this is less than 3:1 for small (<NZ$2m revenue) businesses. This trend has only become more pronounced

through our survey history.
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5. Meaningful variety in sector performance

Not all sectors are performing as well as each other, but importantly, none have returned net negative results. Utilities, Freight, Aged

care, and Manufacturing were the most positive sectors on recent changes in demand and confidence in profit growth over the next

12 months. In contrast, Retail and Hospitality/tourism were the least positive. We highlight some of the more economically cyclical

sectors below. Some of these responded favourably to their own profit expectations over the next year and change in demand over

the next three months but were not as positive as pre-fuel price increases.

Construction and Freight, less positive than January but still positive in isolation

Construction sector sentiment has eased from the highs recorded in our January 2026 survey but remains comfortably above the

subdued results seen in our June 2025 and prior surveys. Over twice as many construction respondents are still expecting a profit

improvement over the next 12 months as a decline, while over half have seen some degree of positive change in demand over the last

three months—both consistent with a recovery that is under way, though both slightly less positive than pre-fuel price increases.

Freight remains one of the more positive sectors: over eight times as many respondents are expecting an improvement in profits over

the next year versus a decline, and only ~10% of respondents have seen a decline in demand over the last three months.

Figure 20. Smaller businesses (by revenue) are less optimistic on

the trajectory of the country than large businesses

Source: Forsyth Barr analysis

Figure 21. Businesses with >NZ$100m in revenue are more

optimistic about growing profits than in January 2026 

Source: Forsyth Barr analysis

Figure 22. Utilities, Aged care, and Freight were the most

positive on their own growth

Source: Forsyth Barr analysis

Figure 23. All sectors reported a net positive change in demand

over the last three months

Source: Forsyth Barr analysis
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Manufacturing has held up reasonably well

Manufacturing was one of  the few sectors  to hold on to its  positivity  from our January survey.  Six  times as  many respondents

expected a better next 12 months for their business than a worse one, and ~60% had seen an improvement in demand over the last

three months. Exporters within the Manufacturing sector were particularly upbeat, with nearly 90% expecting a profit increase over

the next year (albeit a small sample size). Aged care has held up its relative positivity for the last four surveys as well.

Consumer exposed sectors appear tough

Responses  to  our two  questions  on  respondents'  own  business  performance  showed  somewhat  diverging  trends  among  Retail

respondents. The share expecting an improvement in profits over the next 12 months was largely unchanged, while recent demand

changes were meaningfully less positive (twice as many respondents saw a decline in demand). This may reflect just how depressed

recent profitability has become, and cost-out initiatives now under way. Hospitality/tourism respondents recorded meaningfully less

positive answers than in our January 2026 survey.

Figure 24. Construction respondents still meaningfully more

positive than June 2025 but less positive than January 2026

Source: Forsyth Barr analysis

Figure 25. Freight businesses have seen a positive change in

demand and remain confident in growing profits

Source: Forsyth Barr analysis

Figure 26. The Manufacturing sector maintained a lot of its

positivity from our January 2026 survey

Source: Forsyth Barr analysis

Figure 27. Retail remains positive on its ability to increase

profits over the next year, despite no improvement in demand

Source: Forsyth Barr analysis
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The challenges; cost inflation rising again
The various challenges facing NZ businesses have shifted modestly since January 2026. Cost inflation has extended its lead as the

most commonly cited top-three challenge, while increasing competition has eased as a concern. Businesses are not, however, pushing

price increases through more aggressively than before: 32% of respondents indicate they are pricing above CPI (down from 36% in

January), while 36%—the highest share we have recorded in this question's history—are pricing below CPI.

Deteriorating demand remains one of the most persistently cited challenges. Around one in five respondents rank it as their single

biggest concern, broadly stable since our June 2025 survey and well down from the ~28% recorded in April 2024.

In  this  survey,  we  provided  two  new  options  for  challenges:  international  policy  uncertainty  and  energy  costs.  Nearly  30%  of

respondents cited international policy uncertainty as a top three challenge, and 10% called out energy costs.

Figure 28. Cost inflation grew as a challenge and competition

fell

Source: Forsyth Barr analysis

Figure 29. Businesses did not indicate they are increasing their

own prices above CPI levels more than below CPI

Source: Forsyth Barr analysis

Figure 30. Retail, Hospitality/tourism and Aged Care were the

only sectors with a marked increase in the share calling out

deteriorating demand as a top three challenge

Source: Forsyth Barr analysis

Figure 31. Cost inflation was a very common challenge across

all sectors

Key challenges facing business

1st 2nd 3rd

Aged care Cost inflation Regulation Demand

Agriculture Cost inflation Regulation International policy

Construction Cost inflation Demand Regulation

Fin. services Regulation New technology Cost inflation

Freight Cost inflation International policy Demand

Manufacturing Cost inflation International policy Supply chain

Prof. services New technology Cost inflation Labour availability

Property Cost inflation Demand Regulation

Retail Cost inflation Demand Supply chain

Utilities Cost inflation Regulation Supply chain

Hospo/Tourism Cost inflation Demand Regulation

Other Cost inflation Demand Regulation

Source: Forsyth Barr analysis, NB: Demand was cited as 'Deteriorating demand' and International

Policy as 'International policy uncertainty'
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Forsyth Barr’s Pulse of NZ Business survey
The  survey  was  conducted  between  1  September  2026  and  20  September  2026.  Feedback  was  received  from  >2,050  owners,

directors, managers, employees, and contractors from businesses of all sizes. Their businesses represent a wide range of industry

sectors. We asked respondents 16 different questions. 11  were to determine their views on key issues, with an additional five to learn

more about each respondent in order for us to: (1) understand the views of different cohorts better; and (2) ensure the respondents

were  representative  of  New  Zealand  business.  We  kept  14  of  the  questions  the  same  as  in  our  previous  edition  to  allow  for

comparisons of the mood of New Zealand business over time. The two additional questions were related to the upcoming NZ election.

Questions and survey feedback in charts

Figure 32. The respondent mix has remained broadly steady ...

Source: Forsyth Barr analysis

Figure 33. ... likewise with the sector mix

Source: Forsyth Barr analysis

Figure 34. Question 1: Is the economy heading in the right

direction?

Source: Forsyth Barr analysis

Figure 35. Question 2: Do you believe current government

policy/performance is supportive of your business?

Source: Forsyth Barr analysis
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Figure 36. Question 3: Is the result of the upcoming election

important for the growth prospects and profitability of your

business?

Source: Forsyth Barr analysis

Figure 37. Question 4: In refining your answer to the previous

question, please outline the shape of the next government that

is most and least favourable

Source: Forsyth Barr analysis

Figure 38. Question 5: Have you seen any change in demand for

your products/services over the past three months?

Source: Forsyth Barr analysis

Figure 39. Question 6: Are you budgeting and/or expecting the

profits for your business over the next 12 months to be better

or worse than the prior 12 months?

Source: Forsyth Barr analysis

Figure 40. Question 7: Do you expect to invest more, the same,

or less in your business over the next 12 months compared to

the last 12 months?

Source: Forsyth Barr analysis, NB: We indicated our definition of ‘invest’ is broad and included

investment in buildings, machinery, equipment, technology, people, systems etc.

Figure 41. Question 8: What are the biggest challenges your

business faces today?

Source: Forsyth Barr analysis
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Figure 42. Question 9: Are you finding it easier or harder to

attract and retain staff today compared to six to 12 months

ago?

Source: Forsyth Barr analysis

Figure 43. Question 10: What level of overall price increases

has your business recently undertaken or is pursuing for your

products and services?

Source: Forsyth Barr analysis, NB: We indicated within the question current CPI is ~4%

Figure 44. Question 11: What proportion of your revenues are

generated in New Zealand?

Source: Forsyth Barr analysis

Figure 45. Question 12: In your NZ business have you observed

any difference in performance in the regions vs. urban areas?

Source: Forsyth Barr analysis, NB: We don't have a strict definition of urban and regional areas.

Simplistically we think of Auckland, Wellington and Christchurch as urban and the rest of NZ as

regional 

Figure 46. Question 13: What is the approximate revenue mix

of your business between consumer, corporate and public

sector?

Source: Forsyth Barr analysis

Figure 47. Question 14: What sector does your business

operate in? 

Source: Forsyth Barr analysis
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Figure 48. Question 15: Which of the following annual revenue

size bands best represents your business? 

Source: Forsyth Barr analysis

Figure 49. Question 16: What is your role within your business?

Source: Forsyth Barr analysis
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Disclosures
Important information about this publication

Forsyth Barr Capital Markets Limited (Forsyth Barr) is authorised to provide financial advice under a licence issued by the Financial Markets Authority to

Forsyth Barr Limited for Forsyth Barr Limited and authorised bodies under its licence, including Forsyth Barr Capital Markets Limited, to provide financial

advice services. In making this publication available, Forsyth Barr (and not Forsyth Barr Limited or any named analyst personally) is giving any financial

advice  it  may  contain.  Some  information  about  us  and  our  financial  advice  services  is  publicly  available.  You  can  find  that  on  our  website  at

www.forsythbarr.co.nz/financial-advice-disclosure.

Please note the limitations in relation to distribution generally, and in relation to recipients in Australia in particular, as set out under those headings below.

Any recommendations or opinions in this publication do not take into account your personal financial situation or investment goals,  and may not be

suitable for you. If you are a Forsyth Barr Limited client and wish to receive personalised financial advice, please contact your Forsyth Barr Investment

Adviser.

The value of financial products may go up and down and investors may not get back the full (or any) amount invested. Past performance is not necessarily

indicative of future performance.

Forsyth  Barr's  research  ratings  are  OUTPERFORM,  NEUTRAL,  and  UNDERPERFORM.  The  ratings  are  relative  to  our  other  equity  securities

recommendations across our New Zealand market coverage and are based on risk-adjusted Estimated Total Returns for the securities in question. Risk-

adjusted Estimated Total Returns are calculated from our assessment of the risk profile, expected dividends and target price for the relevant security.

As at 18 Sep 2026, Forsyth Barr's research ratings were distributed as follows: OUTPERFORM NEUTRAL UNDERPERFORM

40.7% 42.6% 16.7%

This publication has been prepared in good faith based on information obtained from sources believed to be reliable and accurate. However, that information

has not been independently verified or investigated by Forsyth Barr. If there are material inaccuracies or omissions in the information it is likely that our

recommendations or opinions would be different. Any analyses or valuations will also typically be based on numerous assumptions (such as the key WACC

assumptions); different assumptions may yield materially different results.

Forsyth Barr does not undertake to keep current this publication; any opinions or recommendations may change without notice to you.

In giving financial advice, Forsyth Barr is bound by duties under the Financial Markets Conduct Act 2013 (FMCA) to:

• exercise care, diligence, and skill;

• give priority to the client's interests; and

• in relation to retail clients, comply with the Code of Professional Conduct for Financial Advice Services, which includes standards relating to competence,

knowledge, skill, ethical behaviour, conduct, and client care.

There are likely to be fees, expenses, or other amounts payable in relation to acting on any recommendations or opinions in this publication. If you are a

Forsyth Barr Limited client we refer you to the Advice Information Statement for your account for more information.

Analyst certification: The research analyst(s) primarily responsible for the preparation and content of this publication ("Analysts") are named on the first

page of this publication. Each such Analyst certifies (other than in relation to content or views expressly attributed to another analyst) that (i) the views

expressed in this publication accurately reflect their personal views about each issuer and financial product referenced; and (ii)  no part of the Analyst's

compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed by that Analyst in this publication.

Analyst holdings:  For information about analyst holdings in a particular financial product referred to in this publication, please refer to the most recent

research report for that financial product.

Other disclosures: Forsyth Barr and its related companies (and their respective directors, officers, agents and employees) ("Forsyth Barr Group") may have

long or short positions or otherwise have interests in the financial products referred to in this publication, and may be directors or officers of, and/or provide

(or be intending to provide) corporate advisory or other services to, the issuer of those financial products (and may receive fees for so acting). Members of

the Forsyth Barr Group may buy or sell financial products as principal or agent, and in doing so may undertake transactions that are not consistent with any

recommendations contained in this publication. Other Forsyth Barr business units may hold views different from those in this publication; any such views will

generally not be brought to your attention. Forsyth Barr confirms no inducement has been accepted from the issuer(s) that are the subject of this publication,

whether pecuniary or otherwise, in connection with making any recommendation contained in this publication. In preparing this publication, non-financial

assistance (for example, access to staff or information) may have been provided by the issuer(s) being researched.

Corporate advisory engagements: For information about whether Forsyth Barr has within the past 12 months been engaged to provide corporate advisory

services to an issuer that is the subject of this publication, please refer to the most recent research report for that issuer's financial products.

Managing  conflicts:  Forsyth  Barr  follows  a  research  process  (including  through  the  Analyst  certification  above)  designed  to  ensure  that  the

recommendations and opinions in our research publications are not influenced by the interests disclosed above.

Complaints: Information about Forsyth Barr's complaints process and our dispute resolution process is available on our website – www.forsythbarr.co.nz.

Disclaimer: Where the FMCA applies, liability for the FMCA duties referred to above cannot by law be excluded. However to the maximum extent permitted

by law, Forsyth Barr otherwise excludes and disclaims any liability (including in negligence) for any loss which may be incurred by any person acting or relying

upon any information, analysis, opinion or recommendation in this publication. Nothing in this publication should be construed as a solicitation to buy or sell

any financial product, or to engage in or refrain from doing so, or to engage in any other transaction.
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Distribution: This publication is not intended to be distributed or made available to any person in any jurisdiction where doing so would constitute a breach

of any applicable laws or regulations or would subject Forsyth Barr to any registration or licensing requirement within such jurisdiction.

Recipients in Australia:  This publication is only available to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001 (Cth)

("wholesale  clients").  In  no  circumstances  may  this  publication  be  made  available  to  a  "retail  client"  within  the  meaning  of  section  761G.  Further,  this

publication is only available on a limited basis to authorised recipients in Australia. Forsyth Barr is a New Zealand company operating in New Zealand that is

regulated by the Financial Markets Authority of New Zealand and NZX. This publication has been prepared in New Zealand in accordance with applicable

New Zealand laws, which may differ from Australian laws. Forsyth Barr does not hold an Australian financial services licence. This publication may refer to a

securities offer or proposed offer which is not available to investors in Australia, or is only available on a limited basis, such as to professional investors or

others who do not require prospectus disclosure under Part 6D.2 of the Corporations Act 2001 (Cth) and are wholesale clients.

Terms of use: Copyright Forsyth Barr Capital Markets Limited. You may not redistribute, copy, revise, amend, create a derivative work from, extract data

from, or otherwise commercially exploit this publication in any way. By accessing this publication via an electronic platform, you agree that the platform
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