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Source: Stats NZ, The Treasury

2019 2020 2021 2022 2023 2024

June years Actual Forecast Forecast Forecast Forecast Forecast

Real production GDP (annual average %  change) 2.8 -4.6 -1.0 8.6 4.6 3.6

Unemployment rate 4.0 8.3 7.6 5.7 5.2 4.8

CPI inflation (annual %  change, June quarter) 1.7 1.3 0.8 1.5 1.8 1.9

Current account balance (%  of GDP) -3.4 -2.0 -5.7 -4.2 -3.8 -3.6

Fiscal (% of GDP)

Core Crown tax revenue 28.5 28.0 27.2 26.6 27.4 27.3

Core Crown expenses 28.7 38.7 38.6 36.5 33.7 30.2

Total Crown operating balance before gains and losses 2.4 -9.6 -10.1 -8.3 -4.7 -1.3

Core Crown residual cash -0.2 -10.9 -14.7 -10.7 -7.6 -3.6

Net core Crown debt 19.0 30.2 44.0 49.8 53.6 53.6

Net worth 47.2 36.0 26.0 16.0 11.2 10.3
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Source: The Treasury

Rating Agency Domestic Currency Foreign Currency Latest update

Moody's Investors 

Service
Aaa (stable outlook) Aaa (stable outlook) 2-Apr-20

Standard and Poor's AA+ (positive outlook) AA (positive outlook) 4-May-20

Fitch Ratings AA+ (stable outlook) AA (positive outlook) 22-Jan-20
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Source: The Treasury

Year ending 30 June (face value) 2020 2021 2022 2023 2024 Total

Gross NZGB issuance (NZ$ billion) 25.0 60.0 40.0 35.0 30.0 190.0

NZGB maturities and repurchases (NZ$ billion) 5.4 11.1 0.0 15.8 15.4 47.6

Net NZGB issuance (NZ$ billion) 19.6 48.9 40.0 19.2 14.6 142.4

NZGBs on issue (NZ$ billion) 90.2 139.1 179.1 198.4 213.0 n/a

NZGBs on issue (% of GDP) 31% 47% 55% 56% 57% n/a

Forecast T-Bills on issue (NZ$ billion) 10 10 10 10 10 n/a

Change in NZGB issuance (BEFU relative to HYEFU) 15 50 32 27 24 148

Change in T-bills on issue (BEFU relative to HYEFU) 7 6 6 6 8 n/a
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2020 2021 2022 2023 2024

At HYEFU 2019 20,175 13,816 16,682 13,940 19,141

At BEFU 2020 23,606 38,086 40,051 32,999 35,710

Difference 3,431 24,270 23,369 19,059 16,569

Source: The Treasury

The Treasury’s Financial Assets (NZ$ million)
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Source: The Treasury
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Source: RBNZ, Bloomberg As at 30 April 2020
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Source: The Treasury
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This presentation has been prepared by the Treasury on behalf of the New Zealand Government and is for general information purposes only. By listening to 
the presentation, or reading the presentation materials, you acknowledge and agree to the contents of this disclaimer.
To the maximum extent permitted by law, neither the Treasury nor the New Zealand Government makes any representation, recommendation or warranty, 
express or implied as to the accuracy, completeness or currency of any of the information in this presentation and accept no responsibility or liability therefore. 
Data are indicative and approximate only, and all information is subject to change. This presentation is intended as a snapshot view of New Zealand only, and 
the Treasury and the New Zealand Government have no obligation, and do not undertake or accept any responsibility or obligation, to update, expand or 
correct anything in this presentation or inform you of any matter arising or coming to their notice, after the date of this presentation, which may affect any 
matter referred to in this presentation. 
This presentation contains forward-looking statements including information regarding the Treasury’s future bond issuances and the New Zealand 
Government’s forecast fiscal and economic performance based on current information, estimates and forecasts. Those statements are subject to risks, 
uncertainties, and assumptions which are hard to predict or anticipate, and therefore actual outcomes and performance may differ materially from the 
statements. Any opinions expressed in this presentation reflect the judgement of the Treasury as the date hereof, and do not bind the Treasury nor the New 
Zealand Government.
This presentation is not a product disclosure statement, disclosure document or other offer document under New Zealand law or any other law. This 
presentation is not, and does not constitute financial advice. All reasonable care has been taken in relation to the preparation and collation of this presentation. 
Except for statutory liability which may not be excluded, no person, including the Treasury or any person mentioned in this presentation accepts responsibility 
for any loss or damage howsoever occurring resulting from the use or reliance on this presentation by any person. Past performance is not indicative of future 
performance and no guarantee or future rights are implied or given. 
Nothing in this presentation is an offer to sell, or solicitation of an offer to purchase, any securities. This presentation must not be relied upon by any person for 
making any investment decision and will not form part of any investment contract. The information provided in this presentation is not investment advice and 
does not take into account the investment objectives, financial situation or particular needs (including financial and taxation issues) of any particular investor. 
Any person considering in investing in New Zealand Government securities must refer to any relevant offer documents and disclosures provided expressly in 
connection with those securities and should take their own independent financial and legal advice on their proposed investment. New Zealand Government 
securities have not been and will not be registered under the United States Securities Act of 1933 (U.S Securities Act) or the securities laws of any state or other 
jurisdiction of the United States. New Zealand Government securities may not be offered or sold, directly or indirectly, in the United States or to, or for the 
account or benefit of, any person in the United States except in transactions exempt from, or not subject to, the registration requirements of the U.S. Securities 
Act and any other applicable U.S. state securities laws. 
This presentation may not be copied, distributed, disclosed or used without the Treasury’s express written consent.


