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Key points 
• As expected, the importance of this Budget for business lies mainly in 

infrastructure spending projects, which will provide a short-term activity 
stimulus and hopefully, a long-term productivity gain.  

• There are scarce few sweeteners for businesses in this Budget. Small 
businesses get a (temporarily) bigger tax deduction for immediate 
investments, but several other business taxes and charges will rise. 

• Industry-specific measures will mainly affect healthcare, residential 
construction, superannuation funds and education and training providers. 

• the Carbon Pollution Reduction Scheme (CPRS) made its debut in this 
Budget, even though it has not yet been passed into law by Parliament. It 
is described as ‘broadly revenue neutral’ for Budget purposes, but will cost 
around $250mn in administration costs in its first 3 years. 

Key spending and saving measures 

Spending measures Cost over 5 yrs to 
2012-13 

Pension increases for aged and carer pensions $4.5bn 
Education infrastructure investment $3.7bn 
Infrastructure spending on roads, rail and ports $5.7bn 
Health care and hospitals infrastructure investment $3.4bn 
Jobs and Training Compact for people under 25 years $1.6bn 
Clean Energy Initiative including carbon capture & 
storage, solar energy projects, renewables 

$1.3bn 

Universal paid parental leave from 2011 $0.7bn 
Extension of first home owners boost to end Dec 2009 $0.5bn 
Small & general business tax break (50% to Dec ’09) $0.3bn 
Savings measures Saving over 5 yrs 

to 2012-13 

Superannuation – reduced concessional contribution 
caps 

$2.7bn 

Superannuation – reduced government co-contribution $1.4bn 
Family Tax Benefits & Baby Bonus – pause to indexation $2.4bn 
Defence expense savings – land sales worth up to 
$100mn plus purchasing and operating budget savings 

$2.0bn 

Private health insurance subsidy – tighter means test $1.9bn 
Closing tax loopholes on hobby farms, employee share 
schemes, foreign sourced incomes  

$1.6bn 

Pension income tax – increase income tests $1.2bn 
Medicare Safety Net Caps – tighten price caps on private 
medical services paid by the Medicare Safety Net 

$0.5bn 

Source: Federal Budget 2009-10 
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Government spending on major infrastructure 
Government spending on infrastructure is an important source of demand for 
heavy engineering and non-residential construction firms. In sheer size however, 
it has been dwarfed in recent years by private non-residential construction. Even 
with these spending boosts, it cannot ‘fill the gap’ being left by reduced private 
demand. We expect the value of total government fixed capital investment (by 
all three levels of government) to rise by 4.5% in real terms, from around $51bn 
in 2008 to $53bn in 2009, and then leap by 19% to $63bn in 2010. But private 
sector non-dwelling construction (non-residential buildings and engineering 
structures) will drop by 9.3% from $78bn to $70bn in 2008, and then plummet 
by 21% to just $55bn in 2010, as the business investment pipeline dries up. 

The construction industry will therefore, unfortunately, be one of the sources of 
rising unemployment as non-residential demand falls away through 2009-10, 
although not by as much as if no new spending had been announced. The total 
construction industry (residential, non-residential and engineering construction) 
is massive, employing 990,000 people as of February 2009, or 9.1% of total 
employment, plus additional employment in upstream and downstream 
industries such as materials manufacturers and suppliers and hardware retailers. 
The Government estimates that its new infrastructure spending and other 
‘Nation Building’ measures will help to support 210,000 Australian jobs. 

Even with this boost, total non-residential construction will dip in 2009-10 
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* All public sector capital spending including commonwealth, state and local governments. 
Sources: ABS and ANZ Economics and Markets Research. 

Transport infrastructure 
Last year the Government announced it would identify priority projects for 
immediate funding from the $10bn Building Australia Fund, which was created in 
last year’s Budget for national infrastructure. This Budget allocates $5.6bn of 
this Fund to specific transport projects over the next 5 years (see table below). 
Much of this spending however, will be slow to trickle through, with the majority 
allocated to the latter years of the outlook period. New transport projects show a 
heavy emphasis on metro rail and public transport projects, presumably in order 
to address urban commuter congestion, which is a serious issue in most cities. 

New road funding is concentrated on ‘Network 1’, the freight route along the 
eastern seaboard from Melbourne to Cairns. Ports, which have been major 
bottlenecks during the recent (but now past) mining boom get short shrift, with 
only Darwin and the regional port of Oakajee in WA earmarked for development 
in the outlook period. These major freight transport projects all have the benefit 
of adding to both short-term stimulus and long-term transport (and hence all 
industry) efficiency and productivity. 
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Budget 2009-10: Major new infrastructure spending allocations 

$mn 2008-09 2009-10 2010-11 2011-12 2012-13 Total 

(Road) Network 1 742.0 75.0 424.0 624.0 526.0 2,391.0 

Metro rail 263.0 196.0 469.7 834.6 1,143.4 2,906.7 

Public transport 32.0 30.0 79.0 65.0 74.0 280.0 

Clean Energy 0 400.0 300.0 300.0 300.0 1,300.0 

Education fund 68.0 595.4 935.4 650.6 317.1 2,566.5 

Hospitals fund 186.0 465.7 847.5 813.2 643.0 2,955.4 

Total new infra-
structure spend 1,291 1,762.1 3,055.6 3,287.4 3,003.5 12,400 

Source: Budget 2009-10. 

Schools and hospitals infrastructure 
The other major infrastructure spending beneficiaries are all public schools and 
hospitals, which will see a much needed $2.5bn and $2.9bn worth of capital 
improvements respectively over the 5 years. These will be paid out of their 
respective Education Investment and Hospitals Funds, which were established in 
last year’s Budget for this purpose. These are the first major Fund allocations. 

Energy infrastructure 
The ‘Clean Energy Initiative’ components of the Budget are less clearly targeted 
at infrastructure spending and are more about R&D. About half is allocated to 
‘carbon capture and storage’ research and demonstration plants (for coal-fired 
power sites) with the remainder going to solar power demonstration plants and 
a smaller portion to other renewable energy research projects. 

Telecommunications and broadcasting infrastructure 
For the National Broadband Network (NBN), the Government expects the total 
investment will eventually cost $43bn, with significant contribution from the 
private sector. The initial government investment however, will be just $53mn in 
2009-10 to kick start the establishment of the investment vehicle, with no 
further spending allocated in the outlook period to 2013. Another $250mn is 
allocated to immediately address regional broadband ‘blackspots’.  

In related measures, the switch to digital television will cost $26mn in 2009-10, 
doubling to $51mn in 2010-11 and $41mn in 2011-12. The ABC is receiving a 
boost to both its capital funding and annual operating revenue in order to 
provide new digital services, including a third ABC television channel for 
children’s programs and new ‘regional broadband hubs’. 

Other capital spending 
As well as these big-ticket headline items, there is the usual list of small one-off 
capital works projects. In 2009-10 the list is very small indeed. It will include: 
$15mn to expand the national crisis coordination facility (at attorney-general’s); 
$14mn to the ABC for capital improvements; $250mn for regional blackspots in 
the national broadband network; $12mn to fit out offices for the new Dept of 
Climate Change; $16.7mn for a new office for FaHCSIA in Tuggeranong; $6mn 
to redevelop the Villawood Detention Centre (but costing a total of $141.7mn to 
2012-13); and $12.6mn for security upgrades to Australian embassies. 

A major area of omission in these infrastructure plans seems to be water and 
drought reform (a major focus of last year’s Budget), which were apparently 
overlooked in this year’s list of projects. The only additional allocation appears to 
be accelerated funding for water rights buy-backs for the Murray-Darling Basin. 

Support for residential construction industries 
Residential construction will benefit from a much-anticipated extension to the 
popular First Home Owners Grant for 3 months (to 31 Sept 2009), phasing down 
to $14,000 for new homes and $10,500 for established homes until 31 Dec. This 



ANZ Budget Update: business and industry summary - 13 May 2009 
 

Page 4  

will cost an additional $486.2 mn in 2009-10. The old FHOG of $7,000 will 
continue thereafter. No means testing or other limits have been applied. 

The residential construction industry will also benefit from increases in funding 
for public and defence housing. The Defence department will also provide an 
indirect boost through an estimated $100mn in defence land sales, which will 
provide a boost to local land available for redevelopment in some locations. 

Some residential energy efficiency programs are being enhanced, but others - 
such as the phase-out of inefficient light bulbs, the ‘Green Loans Program’ and 
efficient appliances - are being cut or phased out. In the longer term, less 
favourable tax treatment for holiday homes and hobby farms (see below) could 
be detrimental to residential homes demand in some regional locations. 

Measures affecting health services providers 
There is little or no new direct funding for health services in this Budget. 
Instead, the $3.2 bn Health and Hospitals Fund established last year will be used 
to invest in hospital infrastructure projects ‘of national significance’, cancer care 
and research. $465 mn of this Fund will be spent in 2009-10, rising to $847mn 
in 2010-11 and $813 mn in 2011-12.  

Health spending cuts have been made across a wide range of health and ageing 
portfolio programs, most notably by imposing new pricing caps on items paid by 
the Medicare Safety Net. This will save $198.5mn on Safety Net payments for 
obstetrics services over the 5 year Budget period and $261 mn on other Safety 
Net funded items. Depreciation allowance changes for diagnostic imaging and 
pathology equipment will also net savings of around $65 mn p.a. from 2011-12, 
although these services will at the same time benefit from new bulk billing 
incentives worth up to $57mn p.a.  

In other health portfolio cuts, the ‘assistive technology in community care’ 
program has been abolished, saving $6mn p.a., as has the ’45 year old health 
check’ promotion (saving $1mn p.a.). The Better Health Initiative, which 
promotes health checks and healthy lifestyles is being cut by around $38mn p.a. 
E-Health programs and small GP training items have also been scaled back. In 
total, the health and ageing portfolio has increased its expenses in 2009-10 
(+715mn) but faces a funding cut in 2012-13 (-$223mn). 

Other Budget measures affecting the health sector — and especially private 
health services — are the changes to the government subsidy for health 
insurance, which will now be means tested (reducing from $75,000 in income for 
individuals and $150,000 for families, and cutting out altogether at $120,000 for 
individuals and $240,000 for families) and increases in the Medicare surcharge 
levy for high income earners who do not have health insurance. The means 
testing on the insurance subsidy will save the government (and, by implication, 
cost insured individuals) $1.8bn over the next 4 years, while the increased 
Medicare levy will net an additional $145mn over the same period. 

These changes will only affect high income individuals and families — around 
10% of individual taxpayers (1 million people) earned over $75,000 in 2006-07 
and an estimated 6% of households (470,000 households) earned over 
$150,000 in 2005-06. But they are likely to have a big effect on health insurers 
and private health service providers, depending on how these families respond 
(e.g. by reducing their health insurance or forgoing elective procedures). It will 
result in higher health insurance and health service costs for these individuals, 
and possibly reduced demand for private health services from them as a result. 

Superannuation and investment measures 
Several changes to superannuation and taxation arrangements announced in 
this Budget will affect mainly high-income and/or high-wealth individuals, but 
could have big ramifications for superannuation and investment services that 
include these people as clients. Other measures will affect everyone. They are: 

• the annual cap on concessional superannuation contributions will reduce 
from the current $50,000 p.a. to $25,000, and for over 50 year olds (y=until 
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2012), it will reduce from $100,000 to $50,000. This will mainly affect 
higher income earners making additional supr contributions.  

• For lower income earners, the superannuation co-payment will reduce from 
150% to 100% over the next 4 years, saving around $400mn p.a. 

• Tighter targeting of tax benefits for employee share schemes, whereby the 
option to defer tax payments will ceases and the tax discounts for upfront 
tax payments on employee share purchases will only apply to employees 
earning under $60,000 p.a. This measure will apply immediately, from 12 
Mat 2009. It will net the Government $10mn in 2009-10, $90mn in 2010-11 
but then falling back to $60mn in 2011-12. This will make such share 
schemes less attractive to higher income employees, who have typically 
made more use of this option. But it is unclear how this change will make 
employee share schemes more attractive for lower income employees, as is 
the stated intention. 

• Tax file number withholding arrangements will be extended to closely held 
trusts, such as family ttrusts, to better ensure that assessable distributions 
to beneficiaries match their tax returns. This tightening is expected to net 
$50mn p.a. in additional tax revenue. 

• Tighter rules on non-commercial tax losses by high income individuals, 
whereby ongoing losses on hobby farms, holiday homes and the like can no 
longer be claimed as tax deductions against salary income by taxpayers 
earning $250,000 p.a. or more. This will apply immediately and is expected 
to raise up to $700mn over the outlook period to 2012-13. This measure 
may have the  effect of reducing the value of such ‘lifestyle’ properties. 

• For self-funded retirees, the compulsory annual drawdown withdrawal from 
their pension accounts has been halved, so that fewer retirees will need to 
sell investment assets to meet the drawdown requirement (due to the drop 
in value for many retirees’ investment funds). This will cost the government 
$10mn in 2008-09 and $15mn in 2009-10 through higher pension outlays. 

Carbon Pollution Reduction Scheme (CPRS) 
Even though the CPRS has not yet been passed by parliament, the Government 
has included it as a line item for several portfolios in this year’s Budget. These 
provide further indications of the Government’s own cost and revenue 
assumptions for the scheme, and thus the burden it might impose on industry. 

The Budget says the CPRS has been designed to ‘be broadly budget neutral’, 
with an implementation cost of (only) $260mn over its first three years, from 
2010-11. Revenue raised from permit sales (fixed at $10 per tonne in 2011-12) 
will be repaid in assistance to households and industry and an adjustment to fuel 
taxes once trading commences.  

The CPRS’ costs and revenue appear to be very unevenly spread over the 
outlook period. Implementation of the CPRS is budgeted to cost a whopping 
$7.4bn in 2010-11 and $3bn in 2011-12, but to contribute $988mn in revenue 
in its third year of operation in 2012-13. The Australian Carbon Trust, which will 
enable interested individuals to purchase CPRS credits, is allocated $29mn in 
establishment funding in 2009-10, and a further $37mn in 2010-11, but very 
little afterwards. Provision for the CPRS and related measures has also been 
made in the Government’s contingency reserves. 

Business-wide tax and revenue measures 
Business taxes and charges going down: 

• Small business tax deductions on eligible investment assets are temporarily 
increased to 50% upfront for goods (such as vehicles and machinery) 
ordered between 13 Dec 2008 and 31 Dec 2009 and installed by 31 Dec 
2010. This will be worth an estimated $141mn to small businesses over the 
4 year outlook period to 2012-13. 

• For general businesses (i.e. not classed as ‘small’), the 30% tax deduction 
on eligible investment goods will be continued indefinitely. 
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• Temporary tax relief for small businesses will be provided by reducing PAYG 
instalments for the 2009-10 tax year. The GDP adjustment factor for 
calculating PAYG instalments will be adjusted from 9% to 2% for the year, 
to reflect expected changes in the CPI for this year. This will benefit an 
estimated 1.5mn eligible small businesses this year, by reducing the chance 
of their PAYG instalments over-estimating their actual taxable income. This 
is expected to cost $720mn in 2009-10 but be revenue neutral onwards. 

Business taxes and charges going up: 

• Fees and charges for business collected by ASIC will now be indexed 
annually with the CPI from 2010-11 (as opposed to ad hoc fee increases in 
the past). ASIC fees will grow by a collective $14mn in 2010-11 and a total 
of $84.3 mn over the 3 years to 2013-14. 

• Beer and wine based pre-mixed drink products that ‘mimic’ spirit-based 
drinks will now be taxed as if they are spirit-based drinks (based on their 
sweetness, taste and ingredients). This will net an additional $20mn p.a. in 
tax revenue and $10mn p.a. in customs revenue from 1 July 2009. 

All other business taxes and charges will remain unchanged (despite much 
media speculation about various components), including general business 
investment tax rebates, FBT and company car allowances. 

Business-wide miscellaneous measures 
General industry assistance and budget measures: 

• a one-off $50mn boost to the Export Market Development Grants (up from 
$150mn) in 2008-09, to cover an estimated extra 1,800 businesses with 
eligible costs, due to over-subscription to this popular scheme. 

• $10mn p.a. for a new small business ‘Support Line’ phone service and 
related online support program. 

• a new ‘Commercialisation Institute’ to support small business R&D and help 
prepare new innovations for the market. 

• Paid parental leave for all Australian employees will commence in 2011, at 
an initial cost to the Government of $237mn, rising to $478mn by 2012-13. 
It will pay eligible parents the minimum wage (currently $543 p.w.) for 18 
weeks. Parents receiving this leave will not get the baby bonus as well. 
Those not eligible for paid leave will receive the baby bonus instead. The 
Government has said it aims to make this scheme cost-neutral for 
employers, but the status of superannuation, insurance and other labour on-
costs for employees on parental leave is still under review. 

• While not ostensibly an industry assistance measure, many Australian 
businesses supply materiels, goods and services to the defence department 
(e.g. uniforms, tanks, munitions, spare parts and food). They are likely to be 
affected by Budget plans to rationalise Defence supplies, warehousing and 
inventories. The Defence portfolio has an increased Budget allocation of 
$1.4bn in 2009-10 (mainly to cover operations in Afghanistan), but this is to 
be more than unwound over the next 4 years (-$1.7bn). The nature of these 
future savings are not specified, but will presumably mean fewer purchases. 

• The Australian Bureau of Statistics has received a small funding increase 
(+$15mn p.a.) to restore its statistical capacity. The ABS has announced it 
will restore the monthly labour market survey series. These restored data 
will help government and businesses to plan better through the downturn. 

Assistance for farms and rural industries: 

• Confirmed additional exceptional circumstances assistance for 2009-10 
($194mn extra), but no additional spending beyond that date. Extra funding 
for small business drought relief ($10mn) and associated advisory services 
($45mn) is also confirmed for 2009-10 but no further. 

• Axing the ‘Land Water Australia’ program, saving $46mn over 5 years. 
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Contacts 
ANZ Economics & Markets Research 
     

 Saul Eslake Chief Economist +61 3 9273 6251 Saul.Eslake@anz.com  

 Fiona Allen Business Manager +61 3 9273 6224 Fiona.Allen@anz.com 

     

Australian Economics and Interest Rates Research 

 Warren Hogan Head of  Australian Economics and Interest Rate Research +61 2 9227 1562 Warren.Hogan@anz.com 

 Tony Morriss Senior Rates Strategist +61 2 9226 6757 Tony.Morriss@anz.com 

 Katie Dean Senior Economist +61 3 9273 1381 Katie.Dean@anz.com 

 Riki Polygenis Economist +61 3 9273 4060 Riki.Polygenis@anz.com 

 Dr. Alex Joiner Economist +61 3 9273 6123 Alex.Joiner@anz.com 

 Daniel Bae Analyst +61 2 9227 1272 Daniel.Bae@anz.com 

 

Foreign Exchange and International Economics Research 

 Amy Auster Head of Foreign Exchange and International Economics Research +61 3 9273 5417 Amy.Auster@anz.com 

 Amber Rabinov Economist +61 3 9273 4853 Amber.Rabinov@anz.com 

     

Commodities and Industry Research 

 Mark Pervan Head of Commodities Research +61 3 9273 3716 Mark.Pervan@anz.com 

 Julie Toth Senior Economist +61 3 9273 6252 Julie.Toth@anz.com 

 Doug Whitehead Soft Commodity Strategist +61 3 9273 6684 Doug.Whitehead@anz.com 

 Paul Deane Rural and Regional Economist +61 3 9273 6295 Paul.Deane@anz.com 

     

Property and Financial System Research 

 Paul Braddick Head of Property and Financial System Research +61 3 9273 5987 Paul.Braddick@anz.com 

 Ange Montalti Senior Economist +61 3 9273 6288 Ange.Montalti@anz.com 

 Dr. Alex Joiner Economist +61 3 9273 6123 Alex.Joiner@anz.com 

     
Foreign Exchange and Interest Rates Research (London) 

 Tim Riddell Currency and Interest Rate Strategist  Tim.Riddell@anz.com 

     

Asian Economics Research (Singapore ) 

 Paul Gruenwald Chief Economist, Asia +65 6419 7902 Paul.Gruenwald@anz.com 

 Tamara Henderson Director, Currency & Rates Strategy +65 6216  1845 Tamara.Henderson@anz.com 

 Yeo Han Sia  Associate Director , Currency & Rates Strategy +65 6419 7930 HanSia.Yeo@anz.com  
 Franklin Poon Economist , North East Asia  +852 3929 5340 Franklin.Poon@anz.com  
 Chang Wei Liang Analyst, Economic Research +65 6216 1838 WeiLiang.Chang@anz.com 

 

New Zealand Economics Research (Wellington) 

 Cameron Bagrie Chief Economist, New Zealand +64 4 802 2212 Cameron.Bagrie@anz.com 

 Khoon Goh Senior Economist +64 4 802 2357 Khoon.Goh@anz.com 

 Philip Borkin Economist +64 4 802 2199 Philip.Borkin@anz.com 

 Steve Edwards Economist +64 4 802 2217 Steve.Edwards@anz.com 

 Kevin Wilson Rural Economist +64 4 802 2361 wilsonk1@anz.com 

 David Croy Interest Rate Strategist +64 4 802 2286 David.Croy@anz.com 

     

Research and Information Services 

 Marilla Rough Senior Information Officer +61 3 9273 6263 Marilla.Rough@anz.com 

 Manesha Jayasuriya Publications Coordinator +61 3 9273 4121 Manesha.Jayasuriya@anz.com 
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Important Notice 

Australia and New Zealand Banking Group Limited is represented in: 
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Australia and New Zealand Banking Group Limited ABN 11 005 357 522 

100 Queen Street, Melbourne, Victoria, 3000, Australia 

Telephone +61 3 9273 6224   Fax +61 3 9273 5711 

UNITED KINGDOM by: 

Australia and New Zealand Banking Group Limited 

ABN 11 005 357 522 

40 Bank Street, Canary Wharf, London, E14 5EJ, United Kingdom 

Telephone +44 20 3229 2121    Fax +44 20 7378 2378 

UNITED STATES OF AMERICA by: 

ANZ Securities, Inc. (Member of NASD and SIPC) 

6th Floor 1177 Avenue of the Americas 

New York, NY  10036, United States of America 

Tel:  +1 212 801 9160   Fax:  +1 212 801 9163 

NEW ZEALAND by: 

ANZ National Bank Limited 

Level 7, 1-9 Victoria Street, Wellington, New Zealand 

Telephone +64 4 802 2000 
 
This document (“document”) is distributed to you in Australia and the United Kingdom by Australia and New Zealand 
Banking Group Limited ABN 11 005 357 522 (“ANZ”) and in New Zealand by ANZ National Bank Limited (“ANZ NZ”). 
ANZ holds an Australian Financial Services licence no. 234527 and is authorised in the UK by the Financial Services 
Authority (“FSA”).   

This document is being distributed in the United States by ANZ Securities, Inc. (“ANZ S”) (an affiliated company of 
ANZ), which accepts responsibility for its content.  Further information on any securities referred to herein may be 
obtained from ANZ S upon request.  Any US person(s) receiving this document and wishing to effect transactions in any 
securities referred to herein should contact ANZ S, not its affiliates. 

This document is being distributed in the United Kingdom by ANZ for the information of its market counterparties and 
intermediate customers only.  It is not intended for and must not be distributed to private customers.  In the UK, ANZ 
is regulated by the FSA.  Nothing here excludes or restricts any duty or liability to a customer which ANZ may have 
under the UK Financial Services and Markets Act 2000 or under the regulatory system as defined in the Rules of the 
FSA. 

This document is issued on the basis that it is only for the information of the particular person to whom it is provided.  
This document may not be reproduced, distributed or published by any recipient for any purpose.  This document does 
not take into account your personal needs and financial circumstances.  Under no circumstances is this document to be 
used or considered as an offer to sell, or a solicitation of an offer to buy. 

In addition, from time to time ANZ, ANZ NZ, ANZ S, their affiliated companies, or their respective associates and 
employees may have an interest in any financial products (as defined by the Australian Corporations Act 2001), 
securities or other investments, directly or indirectly the subject of this document (and may receive commissions or 
other remuneration in relation to the sale of such financial products, securities or other investments), or may perform 
services for, or solicit business from, any company the subject of this document.  If you have been referred to ANZ, 
ANZ NZ, ANZ S or their affiliated companies by any person, that person may receive a benefit in respect of any 
transactions effected on your behalf, details of which will be available upon request. 

The information herein has been obtained from, and any opinions herein are based upon, sources believed reliable.  
The views expressed in this document accurately reflect the author’s personal views, including those about any and all 
of the securities and issuers referred to herein.  The author however makes no representation as to its accuracy or 
completeness and the information should not be relied upon as such.  All opinions and estimates herein reflect the 
author’s judgement on the date of this document and are subject to change without notice.  No part of the author's 
compensation was, is or will directly or indirectly relate to specific recommendations or views expressed about any 
securities or issuers in this document.  ANZ, ANZ NZ, ANZ S, their affiliated companies, their respective directors, 
officers, and employees disclaim any responsibility, and shall not be liable, for any loss, damage, claim, liability, 
proceedings, cost or expense (“Liability”) arising directly or indirectly (and whether in tort (including negligence), 
contract, equity or otherwise) out of or in connection with the contents of and/or any omissions from this 
communication except where a Liability is made non-excludable by legislation.  

Where the recipient of this publication conducts a business, the provisions of the Consumer Guarantees Act 1993 (NZ) 
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