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THE GOOD, THE BAD AND THE UDDERLY 
The ANZ Commodity Price Index declined for the seventh consecutive 
month, easing 1.3% in September. Nine commodity prices declined in 
September, three increased and five were unchanged. 

Dairy products led the decline, with skim milk powder prices falling 14% 
from the previous month, to its lowest level since June 2012. Apple prices 
dropped 11% on limited volumes in the European marketplace. Butter prices 
fell 8% in September, while the price of whole milk powder and pelts both 
declined 5%, and cheese prices dropped 3%. Rounding off the declines in 
commodity prices, wool and casein prices fell 2% and aluminium prices eased 
1%. 

For the third successive month, the price of beef recorded the strongest 
increase in our commodity basket, with the 10% rise taking the series to 
a new record high. This was the fifth consecutive monthly increase for beef 
prices, which have risen 41% since April. Renewed demand out of the United 
States market has been the main catalyst for this lift. With the Northern 
Hemisphere export season tailing-off, kiwifruit prices rose a further 2% in 
September. There was also a modest increase for log prices. The international 
export prices of sheepmeat, seafood, wood pulp, lumber and venison were all 
unchanged in the month. 

In the September month, the value of the NZ dollar depreciated against the 
currencies of all our major trading partners except Japan. As a result the NZD 
Commodity Price Index increased 1.6% in September – the first lift in 
the NZD Commodity Price Index since February. Our indexes are based on 
monthly averages, and have only partly incorporated the impact of sharp NZD 
falls towards the end the month. If the monthly average of the currency was 
around the current levels, the increase in the NZD index would’ve been closer 
to 3% this month, all else equal. 

ANZ COMMODITY PRICE INDEX 

100

125

150

175

200

225

250

275

300

325

350

90 92 94 96 98 00 02 04 06 08 10 12 14

In
d
ex

 (
Ja

n
 1

9
8
6
=

1
0
0
)

World Price Index NZD Index
 

Source: ANZ 



ANZ Commodity Price Index / Data for September 2014, released on 2 October 2014 / 2 of 6 

 
 

 

ANZ COMMODITY PRICE INDEX 

SUB GROUP INDICES (WORLD PRICES) 

0

50

100

150

200

250

300

350

400

450

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14

In
d
ex

 (
Ja

n
 1

9
8
6
=

1
0
0
)

Meat, pelts and wool Dairy
Horticultural products Forestry
Seafood Aluminium  

Source: ANZ 

SUB GROUP INDICES (NZD PRICES) 

0

50

100

150

200

250

300

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14

In
d
ex

 (
Ja

n
 1

9
8
6
=

1
0
0
)

Meat, pelts and wool Dairy
Horticultural products Forestry
Seafood Aluminium

Source: ANZ 

 

 

  
World 
Price 
Index 

Monthly 
% 

Change 

Annual 
% 

Change 

NZ$  
Index 

Monthly 
% 

Change 

Annual 
% 

Change 

Sep-10 261.9 .. 28.5 195.2 .. 22.3 

Sep-11 299.5 .. 14.3 201.1 .. 3.0 

Sep-12 263.3 .. -12.1 174.9 .. -13.0 

Sep-13 323.5 .. 22.9 215.5 .. 23.2 

              

Apr-14 324.7 -3.7 -2.5 205.2 -4.7 -3.4 

May-14 317.7 -2.2 -3.1 201.0 -2.1 -6.0 

Jun-14 314.7 -0.9 -0.3 198.9 -1.0 -7.8 

Jul-14 307.3 -2.4 -3.3 192.1 -3.4 -11.5 

Aug-14 297.0 -3.3 -7.2 191.3 -0.4 -12.5 

Sep-14 293.2 -1.3 -9.4 194.3 1.6 -9.9 

Commodity Price Index weights are based on contributions to merchandise exports.  
Weights for the 2014 year are: Wool 2.9%; Beef 8.0%; Lamb 10.4%; Venison 0.7%; 
Skins 2.3%; Dairy 46.8%; Apples 1.9%; Kiwifruit 3.3%; Logs 9.0%; Sawn Timber 
3.7%; Wood Pulp 2.2%; Seafood 5.1%; Aluminium 3.7% 

 

 

 

 



Table 2. NZ's Key Merchandise Exports, sorted by country and commodity, for the 12 months ended August 2014
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TOTAL ALL ITEMS 51,250 5,014 5,169 17,918 2,383 11,589 8,915 4,343 2,893 1,684 1,539 1,066 1,009 1,008 966 937 880 811 809 716 708 693 596 538 537 443 435 424 375 366 361 353 288 264 256

Milk Powder 10,568 9 1,868 5,691 1,053 5,276 68 4 51 12 1 297 272 0 325 416 602 308 323 62 315 7 0 0 180 287 98 0 1 0 26 185 268 248 27

Sheepmeat 2,985 1,283 53 933 185 810 6 226 53 4 553 10 32 229 0 33 8 1 5 34 101 162 1 80 4 12 0 24 76 142 17 0 0 0 16

Butter 2,725 188 454 558 513 419 94 81 25 15 5 45 73 0 91 66 76 119 47 25 103 8 0 19 82 119 163 0 141 4 8 21 3 2 53

Logs 2,478 0 6 2,256 4 1,756 1 0 146 340 0 0 13 0 0 0 0 0 3 1 4 0 207 0 3 0 0 0 0 0 0 0 0 0 0

Beef 2,244 128 170 666 94 215 11 1,000 154 122 32 31 139 13 79 31 24 14 11 36 29 38 0 72 3 0 6 11 7 1 3 0 0 0 3

Crude Oil 1,645 0 211 108 0 66 1,302 0 0 25 0 193 0 0 0 0 0 0 17 16 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0

Cheese 1,489 62 192 597 123 157 242 9 310 68 37 12 40 0 57 36 18 59 19 21 59 8 0 0 8 17 45 0 17 0 3 0 2 1 11

Casein 1,425 191 148 420 6 153 41 465 219 39 2 34 7 118 50 24 0 8 31 1 3 55 7 13 1 0 4 3 5 0 2 0 0 0 109

Wine 1,332 442 28 56 8 23 375 328 13 2 325 21 1 15 0 2 7 1 2 17 0 35 0 80 1 0 0 1 8 12 2 0 0 0 0

Confidential Items 1,241 32 40 793 0 240 74 7 99 379 8 20 70 1 6 3 0 0 11 6 0 1 179 0 0 0 0 0 21 0 2 0 1 0 1

Non-Agricultural Machinery 1,156 103 92 90 42 54 431 181 11 9 44 31 3 17 7 15 28 8 15 11 6 11 12 25 15 0 0 3 5 6 52 3 1 1 5

Sawn Timber 1,070 36 164 292 26 138 319 163 75 43 2 4 35 5 19 13 12 42 31 1 13 19 2 1 56 0 0 0 0 2 6 0 0 0 0

Kiwifruit 1,065 334 51 546 12 153 64 27 243 45 0 14 76 227 8 15 5 2 7 28 3 0 6 5 3 0 0 31 0 0 0 0 0 0 4

Aluminium 947 102 17 604 20 21 74 32 494 81 42 1 3 0 9 2 1 0 2 5 0 47 13 5 1 0 0 8 0 2 5 0 0 0 5

Electronic Components 929 124 46 109 16 26 324 161 13 31 42 23 9 14 2 7 8 5 6 30 1 17 6 24 1 0 0 10 1 7 27 0 0 0 8

Pet Food 833 40 101 215 19 66 141 190 37 38 4 6 22 14 63 11 4 7 12 52 11 9 1 20 1 0 59 2 0 3 6 0 0 0 1

Wool 782 197 14 422 19 399 35 14 15 1 52 0 5 40 1 5 1 0 7 2 0 1 43 4 1 0 10 61 10 8 0 0 0 0 2

Gold-Jewellery 768 6 17 6 1 0 724 9 2 0 1 1 0 2 0 0 1 0 15 4 0 0 0 0 0 0 0 2 1 0 2 0 0 0 0

Fish 733 108 42 230 12 123 171 66 77 7 6 7 4 15 1 2 7 5 16 18 1 3 0 4 10 0 0 2 3 31 2 1 0 0 0

Whey 691 64 70 56 37 13 13 338 34 7 0 45 1 43 0 2 1 22 0 0 20 18 2 25 1 0 45 1 0 0 0 0 0 8 0

Wood Pulp 650 5 161 325 0 167 78 0 59 81 0 0 18 0 114 20 0 5 15 0 0 0 16 0 7 0 0 1 4 0 0 0 0 0 0

Malt Extract 646 6 110 284 7 155 103 0 17 17 3 9 47 3 9 54 0 7 14 48 2 0 0 0 17 1 1 0 0 0 0 98 0 0 0

Food Preps (Ex Sauce, Baked) 591 5 47 202 6 39 304 12 84 57 2 15 3 0 1 11 1 6 9 19 2 1 0 0 4 0 0 0 0 0 3 0 0 0 0

Apples 523 188 93 75 22 5 1 82 6 0 64 18 40 55 6 13 19 1 35 23 0 50 19 11 19 0 0 0 0 4 3 0 3 0 0

Misc Goods 488 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Plastics 474 32 33 37 2 22 266 40 4 4 21 6 1 2 4 10 1 6 7 7 1 1 2 5 2 0 0 1 2 2 15 0 1 0 1

Fresh Vege (Ex Spud, Onion) 459 7 26 146 3 3 217 20 117 17 2 5 5 2 1 14 1 1 4 5 1 0 2 1 0 2 0 0 0 1 8 0 0 0 0

Paper 457 1 80 89 1 48 229 10 1 23 1 2 8 0 4 25 1 33 14 8 0 0 7 0 4 0 0 0 0 0 11 0 3 0 0

Clothes-Footwear 447 21 8 9 4 3 348 22 2 0 10 2 0 2 0 1 2 0 0 3 0 1 1 3 4 0 0 0 2 0 4 0 0 0 0

Raw Hides 356 98 21 180 19 134 21 2 2 30 4 0 3 1 9 0 0 0 1 11 0 0 9 0 10 0 0 71 0 16 0 0 0 0 0

Respirators-Breathing Apps 340 99 9 38 8 11 23 132 15 10 17 1 1 29 1 5 0 0 2 1 2 0 4 13 0 0 0 0 0 52 0 0 0 0 1

Fibreboard-Plywood 321 0 36 205 0 17 50 14 184 1 0 0 4 0 19 4 0 9 1 0 0 0 5 1 2 0 0 0 0 0 1 0 0 0 0

Molluscs-Mussels 311 66 32 68 6 23 32 81 7 15 8 4 4 8 0 4 4 1 19 18 1 6 0 9 3 0 0 6 3 4 0 0 0 0 1

Other Iron 295 26 9 18 7 3 139 13 12 1 10 2 0 1 2 2 5 1 1 1 1 3 0 1 0 0 0 0 1 1 0 38 0 0 0

Rolled Steel 292 0 9 14 0 0 107 83 2 8 0 4 0 0 0 0 0 0 0 3 0 0 0 17 4 0 0 0 0 0 19 0 0 0 0

Crustations-Rock Lobster 275 1 1 264 0 249 4 4 8 0 0 0 0 1 0 0 0 0 0 7 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Misc Equipment-Apparatus 274 32 20 23 7 7 79 76 4 4 8 14 1 10 1 2 1 1 2 5 3 3 2 6 0 0 0 1 2 3 5 0 0 0 1

Buttermilk-Yoghurt-Ice Cream 270 13 131 64 13 41 19 0 21 0 13 5 1 0 2 8 2 71 44 1 6 0 0 0 0 0 0 0 0 0 1 4 0 0 0

Offal-Misc Meat For Humans 259 29 27 97 8 17 41 7 35 22 21 3 5 0 14 5 1 3 2 18 5 1 0 1 0 5 2 0 1 3 2 0 0 0 0

Misc Dairy 248 0 88 110 3 83 12 0 0 3 0 9 12 0 7 14 0 40 7 10 0 0 0 0 9 0 0 0 0 0 5 0 0 0 0

Chemicals 239 39 20 70 2 15 35 13 37 9 7 5 6 7 5 5 0 0 2 1 1 1 4 5 2 0 0 8 12 1 10 0 1 0 0

Beverages (Excl Wine) 230 3 5 14 1 4 162 17 0 7 1 2 0 0 0 1 1 3 0 1 0 1 0 7 0 0 0 0 0 0 4 0 0 0 0

Agricultural Machinery 222 38 2 14 1 12 34 71 1 0 11 0 0 6 1 0 0 0 0 0 0 2 0 27 0 0 0 2 0 2 1 0 0 0 2

Motor Vehicles 212 19 13 7 19 1 113 8 4 0 12 3 0 2 1 7 17 1 1 0 0 1 0 1 0 0 0 0 1 1 6 1 0 0 0

Tanned Hides 205 159 6 27 1 9 3 0 4 0 1 0 3 1 0 0 0 0 5 11 0 0 9 0 0 0 0 158 0 0 0 0 0 0 0

Boats-Yachts 198 10 2 3 3 1 68 19 1 1 4 0 0 1 1 0 2 0 0 0 0 1 0 0 0 0 0 1 0 1 7 0 0 0 0

Venison 195 132 2 15 0 0 1 22 0 0 10 2 1 56 0 0 0 0 0 12 0 23 0 3 0 0 0 2 23 3 0 0 0 0 0

Medications 187 47 8 19 8 6 56 14 2 4 9 5 0 7 0 1 2 0 0 6 1 3 0 3 0 0 0 5 7 10 8 0 0 0 0

Honey 186 53 19 68 3 23 25 13 13 3 36 15 0 7 0 4 1 0 0 28 1 2 0 5 0 0 0 0 4 1 0 0 0 0 0

Fruit (Ex Apples, Kiwifruit) 183 4 16 37 0 8 115 5 12 5 2 5 10 1 0 2 0 0 8 2 0 0 0 0 1 0 0 0 0 0 1 0 0 0 0

Live Animals ex Horses 176 0 5 160 0 159 0 0 0 0 0 0 1 0 0 0 0 2 1 0 0 0 0 5 0 0 0 0 0 0 1 0 0 0 0

Fridge-Dishwasher-Laundry 173 12 18 8 5 1 82 27 6 0 1 5 0 0 2 0 1 3 8 0 4 2 1 1 0 0 1 0 0 2 3 0 0 0 1

Sugar 168 7 17 14 1 5 73 14 5 2 2 1 0 0 8 4 0 0 4 2 0 2 7 0 0 0 0 0 0 3 2 1 0 0 0

Scrap Metal 163 2 50 63 0 6 9 0 0 50 0 5 7 0 11 2 0 0 5 1 0 1 21 0 27 0 0 0 0 0 9 0 0 0 0

Insecticides 162 4 1 2 0 1 127 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0

Seeds For Sowing 160 80 8 19 0 5 19 12 6 7 8 0 0 11 0 0 0 1 3 1 0 38 1 1 3 0 0 3 3 12 0 0 0 0 0

Furniture-Musical Instruments 153 16 4 12 2 5 86 6 1 1 5 2 1 0 0 1 1 1 1 3 0 7 0 2 0 0 0 0 1 1 5 0 0 0 0

Chocolate 152 0 13 3 2 1 125 0 0 1 0 10 0 0 0 2 1 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Horses 146 2 12 37 0 3 95 0 0 0 2 11 0 0 0 1 0 0 0 31 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Carpets 136 1 1 2 0 1 121 8 1 0 0 0 0 0 0 0 0 0 0 1 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0

Bread-Baked Goods 133 3 3 4 1 1 115 1 2 1 3 1 0 0 0 1 1 0 0 1 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0

Frozen Veggies 131 0 4 27 9 5 80 5 20 0 0 1 2 0 0 2 2 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Tallow 127 1 65 54 0 53 0 0 0 0 1 59 0 0 0 1 0 5 1 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0

Sauces-Soups-Infant Food 120 0 1 45 0 0 72 0 43 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0

Stone-Ceramic-Glass 114 29 1 13 1 3 41 10 1 0 5 0 0 5 0 0 1 0 0 9 0 10 0 0 0 0 0 0 0 0 7 0 0 0 0

Aircraft 108 12 7 5 0 5 27 16 0 0 2 2 0 5 3 0 0 2 1 0 0 0 0 15 0 0 0 0 0 4 0 0 0 0 0

Misc Vege Prodts-Tobacco 108 2 4 4 0 0 94 1 3 1 2 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Copper-Nickel 107 6 6 46 2 31 32 12 4 6 2 0 1 0 2 1 0 1 1 3 2 2 1 1 0 0 0 0 0 0 0 0 0 0 0

Animal Blood 102 37 2 8 2 4 21 22 4 1 10 2 0 3 0 0 0 0 0 0 1 12 0 2 0 0 0 1 2 1 1 0 0 2 0

Onions 99 42 22 16 0 0 0 3 12 0 9 1 2 5 13 7 0 0 0 2 0 14 0 0 0 0 0 0 7 5 5 0 0 0 0

Soap 89 2 1 5 0 3 76 1 0 0 2 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0

Medical Equipment 86 19 4 3 3 1 16 26 2 0 9 0 0 2 0 1 1 0 2 0 1 1 1 2 0 0 0 0 1 3 1 0 0 0 1

Cosmetics 86 11 3 18 1 2 36 8 6 2 4 1 2 2 0 1 1 1 0 6 0 0 0 1 0 0 0 0 1 2 2 0 0 0 0

Misc Seafood 86 2 20 24 0 2 33 3 1 1 0 17 0 0 0 2 0 0 0 19 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Coffee-Tea-Spices 85 48 5 4 1 1 18 0 2 0 1 0 0 2 0 0 0 1 0 1 0 40 0 0 3 0 0 0 0 4 2 0 0 0 0

Salt 67 2 8 5 0 0 6 3 1 2 0 0 1 0 2 3 0 0 1 0 0 0 0 0 1 0 0 0 0 0 2 0 0 0 0

Iron Ore 67 3 1 47 0 40 14 0 7 0 0 0 0 0 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0

Flowers-Trees 66 14 3 29 2 4 3 11 21 0 2 0 2 0 0 0 1 0 0 2 0 10 0 2 2 0 0 0 0 0 0 0 0 0 0

Dyes 66 3 8 4 1 1 28 5 0 0 1 1 1 0 0 5 0 0 1 0 0 0 0 2 2 0 0 0 0 0 5 0 1 0 0

Leather-Furs 66 4 40 5 3 1 11 1 1 3 0 3 0 0 0 0 0 0 2 0 0 0 0 0 35 0 0 2 0 0 0 0 0 0 0

Arts-Antiques 56 22 1 4 0 1 16 12 0 1 16 1 0 3 0 0 0 0 0 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0

Printed Materials 54 3 2 0 1 0 38 3 0 0 3 1 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0

Fibres (Excl Wool) 54 3 1 4 1 0 23 13 2 0 1 0 0 0 0 0 0 0 0 1 0 1 0 2 0 0 0 0 0 0 2 0 0 0 0

Tools-Cutlery 53 5 3 5 1 5 28 3 0 0 1 1 0 2 0 1 0 0 1 0 0 2 0 0 0 0 0 0 0 0 2 0 0 0 0

Rubber 50 9 1 1 1 1 15 14 0 0 4 0 0 3 0 1 0 0 0 0 0 0 0 0 0 0 0 0 1 0 2 0 0 0 0

Misc Cereal Preps 49 0 0 3 0 1 43 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0

Coal 49 1 2 0 0 0 18 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0

Sports-Games 47 9 2 2 0 1 19 7 1 0 4 0 0 1 0 0 0 1 0 1 0 2 0 1 0 0 0 0 0 1 2 0 0 0 0

Misc Metal 45 2 1 4 0 0 26 4 2 0 1 0 0 1 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 3 0 1 0 0

Oils-Fats (Excl Tallow) 32 2 3 7 0 1 12 2 3 0 1 0 2 0 1 1 0 0 1 0 0 0 0 0 1 0 0 0 0 0 2 0 0 0 0

Deer Velvet 29 0 0 28 0 16 0 0 0 8 0 0 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Misc Manufactured Goods 25 3 0 1 1 0 11 2 0 0 1 0 0 0 0 0 1 0 0 0 0 1 0 0 0 0 0 0 0 1 3 0 0 0 0

Grain 21 8 1 6 0 1 2 2 4 1 1 0 0 7 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub-Total: Meat 5,682 1,571 252 1,710 287 1,043 59 1,255 242 148 616 46 177 298 93 69 33 17 17 100 135 224 1 155 7 17 8 37 107 149 22 0 0 0 20

Sub-Total: Dairy 17,416 527 2,952 7,495 1,747 6,142 489 898 660 145 57 447 407 161 532 566 699 627 472 120 507 96 9 57 281 423 355 4 164 4 46 210 274 260 200

Sub-Total: Wool 782 197 14 422 19 399 35 14 15 1 52 0 5 40 1 5 1 0 7 2 0 1 43 4 1 0 10 61 10 8 0 0 0 0 2

Sub-Total: Skins 562 257 27 206 20 143 24 3 6 30 5 0 6 1 9 0 0 0 7 22 0 0 18 0 11 0 0 229 0 16 0 0 0 0 0

Sub-Total: Horticulture 2,918 726 233 910 48 186 614 169 445 76 90 50 138 310 29 54 28 6 59 65 4 153 28 22 32 2 0 35 11 27 32 0 3 0 5

Sub-Total: Processed Agric 3,291 531 347 627 38 304 814 550 73 61 343 101 70 35 73 70 12 19 30 119 14 56 3 103 54 1 60 5 10 17 11 98 1 2 1

Sub-Total: Forestry 4,519 41 367 3,078 31 2,078 448 177 463 465 2 5 69 5 153 37 13 56 50 2 18 19 230 2 67 0 0 1 5 2 7 0 0 0 0

Sub-Total: Aquaculture 1,405 178 95 585 18 396 239 154 94 24 14 29 9 24 1 9 11 6 35 61 2 9 0 13 14 0 0 8 7 35 2 1 0 0 1

Sub-Total: ALL PRIMARY 37,150 4,088 4,326 15,333 2,211 10,893 2,837 3,248 2,017 961 1,220 703 885 882 892 815 799 735 678 554 681 562 332 369 468 443 433 380 317 260 125 310 279 263 230

NZ EU SEA NEA ME CN AU US JP KR GB SG TW DE ID MY AE PH TH HK SA NL IN CA VN DZ EG IT BE FR FJ NG LK VE MX

Regional Sub-totals
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NEW ZEALAND’S LARGEST EXPORT MARKETS 
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Who gets What? NZ's exports, by commodity and largest markets
Bubble size reflects the value of exports in the 12 months to August 2014 (larger values are labelled in $m)

The colour fill indicates the percentage change from a year earlier (3mth/3mtht-12)
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IMPORTANT NOTICE 

The distribution of this document or streaming of this video broadcast (as applicable, “publication”) may be restricted by law in certain jurisdictions. 
Persons who receive this publication must inform themselves about and observe all relevant restrictions. 
1. Disclaimer for all jurisdictions, where content is authored by ANZ Research: 
Except if otherwise specified in section 2 below, this publication is issued and distributed in your country/region by Australia and New Zealand 
Banking Group Limited (ABN 11 005 357 522) (“ANZ”), on the basis that it is only for the information of the specified recipient or permitted user of 
the relevant website (collectively, “recipient”). This publication may not be reproduced, distributed or published by any recipient for any purpose. It 
is general information and has been prepared without taking into account the objectives, financial situation or needs of any person. Nothing in this 
publication is intended to be an offer to sell, or a solicitation of an offer to buy, any product, instrument or investment, to effect any transaction or 
to conclude any legal act of any kind. If, despite the foregoing, any services or products referred to in this publication are deemed to be offered in 
the jurisdiction in which this publication is received or accessed, no such service or product is intended for nor available to persons resident in that 
jurisdiction if it would be contradictory to local law or regulation. Such local laws, regulations and other limitations always apply with non-exclusive 
jurisdiction of local courts. Certain financial products may be subject to mandatory clearing, regulatory reporting and/or other related obligations. 
These obligations may vary by jurisdiction and be subject to frequent amendment. Before making an investment decision, recipients should seek 
independent financial, legal, tax and other relevant advice having regard to their particular circumstances.  
The views and recommendations expressed in this publication are the author’s. They are based on information known by the author and on sources 
which the author believes to be reliable, but may involve material elements of subjective judgement and analysis. Unless specifically stated 
otherwise: they are current on the date of this publication and are subject to change without notice; and, all price information is indicative only. 
Any of the views and recommendations which comprise estimates, forecasts or other projections, are subject to significant uncertainties and 
contingencies that cannot reasonably be anticipated. On this basis, such views and recommendations may not always be achieved or prove to be 
correct. Indications of past performance in this publication will not necessarily be repeated in the future. No representation is being made that any 
investment will or is likely to achieve profits or losses similar to those achieved in the past, or that significant losses will be avoided. Additionally, 
this publication may contain ‘forward looking statements’. Actual events or results or actual performance may differ materially from those reflected 
or contemplated in such forward looking statements. All investments entail a risk and may result in both profits and losses. Foreign currency rates 
of exchange may adversely affect the value, price or income of any products or services described in this publication. The products and services 
described in this publication are not suitable for all investors, and transacting in these products or services may be considered risky. ANZ and its 
related bodies corporate and affiliates, and the officers, employees, contractors and agents of each of them (including the author) (“Affiliates”), do 
not make any representation as to the accuracy, completeness or currency of the views or recommendations expressed in this publication. Neither 
ANZ nor its Affiliates accept any responsibility to inform you of any matter that subsequently comes to their notice, which may affect the accuracy, 
completeness or currency of the information in this publication. 
Except as required by law, and only to the extent so required: neither ANZ nor its Affiliates warrant or guarantee the performance of any of the 
products or services described in this publication or any return on any associated investment; and, ANZ and its Affiliates expressly 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 this publication.  
If this publication has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or 
error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. ANZ and its Affiliates do not 
accept any Liability as a result of electronic transmission of this publication. 
ANZ and its Affiliates may have an interest in the subject matter of this publication as follows:  
 They may receive fees from customers for dealing in the products or services described in this publication, and their staff and introducers of 

business may share in such fees or receive a bonus that may be influenced by total sales. 
 They or their customers may have or have had interests or long or short positions in the products or services described in this publication, and 

may at any time make purchases and/or sales in them as principal or agent.  
 They may act or have acted as market-maker in products described in this publication.  
ANZ and its Affiliates may rely on information barriers and other arrangements to control the flow of information contained in one or more business 
areas within ANZ or within its Affiliates into other business areas of ANZ or of its Affiliates.  
Please contact your ANZ point of contact with any questions about this publication including for further information on these disclosures of interest. 
2.  Country/region specific information: 
Australia. This publication is distributed in Australia by ANZ. ANZ holds an Australian Financial Services licence no. 234527. A copy of ANZ's 
Financial Services Guide is available at http://www.anz.com/documents/AU/aboutANZ/FinancialServicesGuide.pdf and is available upon request 
from your ANZ point of contact. If trading strategies or recommendations are included in this publication, they are solely for the information of 
‘wholesale clients’ (as defined in section 761G of the Corporations Act 2001 Cth). Persons who receive this publication must inform themselves 
about and observe all relevant restrictions. 
Brazil. This publication is distributed in Brazil by ANZ on a cross border basis and only following request by the recipient. No securities are being 
offered or sold in Brazil under this publication, and no securities have been and will not be registered with the Securities Commission – CVM. 
Brunei. Japan. Kuwait. Malaysia. Switzerland. Taiwan. This publication is distributed in each of Brunei, Japan, Kuwait, Malaysia, Switzerland 
and Taiwan by ANZ on a cross-border basis. 
European Economic Area (“EEA”): United Kingdom. ANZ in the United Kingdom is authorised by the Prudential Regulation Authority (“PRA”). 
Subject to regulation by the Financial Conduct Authority (“FCA”) and limited regulation by the PRA. Details about the extent of our regulation by 
the PRA are available from us on request. This publication is distributed in the United Kingdom by ANZ solely for the information of persons who 
would come within the FCA definition of “eligible counterparty” or “professional client”. It is not intended for and must not be distributed to any 
person who would come within the FCA definition of “retail client”. 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 PRA and the FCA. 
Germany. This publication is distributed in Germany by the Frankfurt Branch of ANZ solely for the information of its clients. Other EEA countries. 
This publication is distributed in the EEA by ANZ Bank (Europe) Limited (“ANZBEL”) which is authorised by the PRA and regulated by the FCA and 
the PRA in the United Kingdom, to persons who would come within the FCA definition of “eligible counterparty” or “professional client” in other 
countries in the EEA. This publication is distributed in those countries solely for the information of such persons upon their request. It is not 
intended for, and must not be distributed to, any person in those countries who would come within the FCA definition of “retail client”. 
Fiji. For Fiji regulatory purposes, this publication and any views and recommendations are not to be deemed as investment advice. Fiji investors 
must seek licensed professional advice should they wish to make any investment in relation to this publication. 
Hong Kong. This publication is distributed in Hong Kong by the Hong Kong branch of ANZ, which is registered at the Hong Kong Monetary 
Authority to conduct Type 1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate finance) regulated activities. 
The contents of this publication have not been reviewed by any regulatory authority in Hong Kong. If in doubt about the contents of this 
publication, you should obtain independent professional advice. 
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IMPORTANT NOTICE 

India. This publication is distributed in India by ANZ on a cross-border basis. If this publication is received in India, only you (the specified 
recipient) may print it provided that before doing so, you specify on it your name and place of printing. Further copying or duplication of this 
publication is strictly prohibited. 
New Zealand. This publication is intended to be of a general nature, does not take into account your financial situation or goals, and is not a 
personalised adviser service under the Financial Advisers Act 2008. 
Oman. This publication has been prepared by ANZ. ANZ neither has a registered business presence nor a representative office in Oman and does 
not undertake banking business or provide financial services in Oman. Consequently ANZ is not regulated by either the Central Bank of Oman or 
Oman’s Capital Market Authority. The information contained in this publication is for discussion purposes only and neither constitutes an offer of 
securities in Oman as contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market Law of Oman (Royal 
Decree 80/98), nor does it constitute an offer to sell, or the solicitation of any offer to buy non-Omani securities in Oman as contemplated by 
Article 139 of the Executive Regulations to the Capital Market Law (issued vide CMA Decision 1/2009). ANZ does not solicit business in Oman and 
the only circumstances in which ANZ sends information or material describing financial products or financial services to recipients in Oman, is 
where such information or material has been requested from ANZ and by receiving this publication, the person or entity to whom it has been 
dispatched by ANZ understands, acknowledges and agrees that this publication has not been approved by the CBO, the CMA or any other 
regulatory body or authority in Oman. ANZ does not market, offer, sell or distribute any financial or investment products or services in Oman and 
no subscription to any securities, products or financial services may or will be consummated within Oman. Nothing contained in this publication is 
intended to constitute Omani investment, legal, tax, accounting or other professional advice.  
People’s Republic of China. If and when the material accompanying this publication does not only relate to the products and/or services of 
Australia and New Zealand Bank (China) Company Limited (“ANZ China”), it is noted that: This publication is distributed by ANZ or an affiliate. No 
action has been taken by ANZ or any affiliate which would permit a public offering of any products or services of such an entity or distribution or re-
distribution of this publication in the People’s Republic of China (“PRC”). Accordingly, the products and services of such entities are not being 
offered or sold within the PRC by means of this publication or any other method. This publication may not be distributed, re-distributed or published 
in the PRC, except under circumstances that will result in compliance with any applicable laws and regulations. If and when the material 
accompanying this publication relates to the products and/or services of ANZ China only, it is noted that: This publication is distributed by ANZ 
China in the Mainland of the PRC. 
Qatar. This publication has not been, and will not be lodged or registered with, or reviewed or approved by, the Qatar Central Bank ("QCB"), the 
Qatar Financial Centre ("QFC") Authority, QFC Regulatory Authority or any other authority in the State of Qatar ("Qatar"); or authorised or licensed 
for distribution in Qatar; and the information contained in this publication does not, and is not intended to, constitute a public offer or other 
invitation in respect of securities in Qatar or the QFC. The financial products or services described in this publication have not been, and will not be 
registered with the QCB, QFC Authority, QFC Regulatory Authority or any other governmental authority in Qatar; or authorised or licensed for 
offering, marketing, issue or sale, directly or indirectly, in Qatar. Accordingly, the financial products or services described in this publication are not 
being, and will not be, offered, issued or sold in Qatar, and this publication is not being, and will not be, distributed in Qatar. The offering, 
marketing, issue and sale of the financial products or services described in this publication and distribution of this publication is being made in, and 
is subject to the laws, regulations and rules of, jurisdictions outside of Qatar and the QFC. Recipients of this publication must abide by this 
restriction and not distribute this publication in breach of this restriction. This publication is being sent/issued to a limited number of institutional 
and/or sophisticated investors (i) upon their request and confirmation that they understand the statements above; and (ii) on the condition that it 
will not be provided to any person other than the original recipient, and is not for general circulation and may not be reproduced or used for any 
other purpose. 
Singapore. This publication is distributed in Singapore by the Singapore branch of ANZ solely for the information of “accredited investors”, “expert 
investors” or (as the case may be) “institutional investors” (each term as defined in the Securities and Futures Act Cap. 289 of Singapore). ANZ is 
licensed in Singapore under the Banking Act Cap. 19 of Singapore and is exempted from holding a financial adviser’s licence under Section 23(1)(a) 
of the Financial Advisers Act Cap. 100 of Singapore. In respect of any matters arising from, or in connection with the distribution of this publication 
in Singapore, contact your ANZ point of contact. 
United Arab Emirates. This publication is distributed in the United Arab Emirates (“UAE”) or the Dubai International Financial Centre (as 
applicable) by ANZ. This publication: does not, and is not intended to constitute an offer of securities anywhere in the UAE; does not constitute, 
and is not intended to constitute the carrying on or engagement in banking, financial and/or investment consultation business in the UAE under the 
rules and regulations made by the Central Bank of the United Arab Emirates, the Emirates Securities and Commodities Authority or the United Arab 
Emirates Ministry of Economy; does not, and is not intended to constitute an offer of securities within the meaning of the Dubai International 
Financial Centre Markets Law No. 12 of 2004; and, does not constitute, and is not intended to constitute, a financial promotion, as defined under 
the Dubai International Financial Centre Regulatory Law No. 1 of 200. ANZ DIFC Branch is regulated by the Dubai Financial Services Authority 
(“DFSA”). The financial products or services described in this publication are only available to persons who qualify as “Professional Clients” or 
“Market Counterparty” in accordance with the provisions of the DFSA rules. In addition, ANZ has a representative office (“ANZ Representative 
Office”) in Abu Dhabi regulated by the Central Bank of the United Arab Emirates. ANZ Representative Office is not permitted by the Central Bank of 
the United Arab Emirates to provide any banking services to clients in the UAE. 
United States. If and when this publication is received by any person in the United States or a "U.S. person" (as defined in Regulation S under the 
US Securities Act of 1933, as amended) (“US Person”) or any person acting for the account or benefit of a US Person, it is noted that ANZ 
Securities, Inc. (“ANZ S”) is a member of FINRA (www.finra.org) and registered with the SEC. ANZ S’ address is 277 Park Avenue, 31st Floor, New 
York, NY 10172, USA (Tel: +1 212 801 9160 Fax: +1 212 801 9163). Except where this is a FX- related or commodity-related publication, this 
publication is distributed in the United States by ANZ S (a wholly owned subsidiary of ANZ), which accepts responsibility for its content. Information 
on any securities referred to in this publication may be obtained from ANZ S upon request. Any US Person receiving this publication and wishing to 
effect transactions in any securities referred to in this publication must contact ANZ S, not its affiliates. Where this is an FX- related or commodity-
related publication, it is distributed in the United States by ANZ's New York Branch, which is also located at 277 Park Avenue, 31st Floor, New York, 
NY 10172, USA (Tel: +1 212 801 9160 Fax: +1 212 801 9163). Commodity-related products are not insured by any U.S. governmental agency, 
and are not guaranteed by ANZ or any of its affiliates. Transacting in these products may involve substantial risks and could result in a significant 
loss. You should carefully consider whether transacting in commodity-related products is suitable for you in light of your financial condition and 
investment objectives. ANZ S is authorised as a broker-dealer only for US Persons who are institutions, not for US Persons who are individuals. If 
you have registered to use this website or have otherwise received this publication and are a US Person who is an individual: to avoid loss, you 
should cease to use this website by unsubscribing or should notify the sender and you should not act on the contents of this publication in any way.  
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