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Introduction

Welcome to the November issue of Regional Property
Insights for 2023, prepared by Tony Alexander with the
support of First Mortgage Trust.

In this month’s Regional Property Insights | look at
graphs which may help people get a feeling for
whether the area they are looking at making a
purchase or sale might display a level of prices well
above or well below some concept of trend. In my
experience, no single measure gives deep insight into
where prices will actually head. But when we put
various gauges together, we can get a feel for where
the probabilities might suggest greater or lesser scope
for price change than in other locations.

So, this month | look at the long-term trend in prices
for each region versus the country as a whole. This is
an exercise undertaken here every few months and
regular readers should note that these measures based
on 12-month averages do not shift all that quickly. That
is not surprising because they focus on long-term
cyclical developments and not the quick ups and downs
which tend to dominate media headlines.

| also include graphs for this measure at the local
authority level. These are the graphs which | publish in
my Tview Premium weekly publication on a rotating
basis from the top of the country to the bottom over a
two-month period.

As with all the material presented in RPI, my aim is to
provide information which can be collected up over
time and used as input into one’s property purchase
and divestment decisions.

Previous issues of Regional Property Insights are
available here. First Mortgage Trust Articles

Further extensive discussion of house price movements
and factors affecting prices can be found in the weekly
Tony’s View publication available from
www.tonyalexander.nz
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Northland

A strong price run from 2016

Ratio of Whangarei District Median Price to the NZ Average

The Northland property market has displayed stronger !
than average growth in house prices since 2016, apart 0.95
from a small pause over 2021. Prices are well above 09
the long-term trend suggested by the black straight 085 MM /\w'/
line, but not so much above if one runs a horizontal e /‘\,\/ \J
line through.
0.75
Ratio of Northland Region House Price Index to the NZ Average 0.7
1.2
0.65 Source:REINZ
11 0.6 ———+——+—+—+—+—+—+—+—+—+—+—+———————————————
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Above average
1
Ratio of Kaipara District Median Price to the NZ Average
0.9 1.2
Below average
0.8 1
0.7 Source:REINZ 08
06 b v e 06
9388583 TNOTRersaorNnY0ErRag Y
0.4
There are three local authority areas in the Northland
0.2
region and the graphs for their prices relative to NZ on Source:REINZ
average are now shown here. All three are above 0
93 95 97 99 1 3 5 7 9 11 13 15 17 19 2021 23

average but Kaipara District less so.

) o _ Northland’s housing market tends to follow Auckland’s
Ratio of Far North District Median Price to the NZ Average

105 which is strengthening quite well now. The region has

1 capacity to benefit to an above average degree from
0.95 retiring Baby Boomers. Gen Xs will join in from 2030
09 and probably sooner.

0.85
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0.75
0.7

0.85 Source:REINZ
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Auckland

Catch-up due

Auckland house prices soared following the Global
Financial Crisis of 2008-09, sat roughly flat from 2017-
19 as the rest of the country surged, then rose to a
lesser degree than the rest of the country through the
pandemic. Recently, house price growth has exceeded
that for most other parts of NZ with assistance from
the migration boom. This boom is likely to continue
through 2024 and may contribute towards Auckland’s
price level on average moving back closer to the long-
term trend.

Ratio of Auckland House Price Index to NZ excluding
Auckland

1.1 Above average
0.9
0.8

Below average
0.7

Source:REINZ
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0.6

2020
2021
2022

23

These graphs show price relativities for the old seven
Auckland cities and districts. Manukau and North Shore
look exactly like Auckland City , but for completeness
you will find them in the Queenstown Lakes section at
the end of this document.

Ratio of Auckland City Median Price to the NZ Average

0.8
Source:REINZ
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0.9

08

0.7
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Ratio of Franklin District Median Price to the NZ Average

Source:REINZ

93 85 97 99 1 3 5 7 9 11 13 15 17 19 2021 23

Ratio of Papakura District Median Price to the NZ Average

Source:REINZ

93 85 97 99 1 3 5 7 9 11 13 15 17 19 2021 23

Ratio of Rodney District Median Price to the NZ Average

Source:REINZ

93 95 97 99 1 3 5 7 9

13 15 17 18 2021 23

Ratio of Waitakere City Median Price to the NZ Average

Source:REINZ House
Price Indexes

93 95 g7 99 1 3 5 7 9 11 13 15 17 19 2021 23
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Ratio of Rotorua District Median Price to the NZ Average

Bay of Plenty 00

Some areas over-stretched o7 _‘LV""/\W\\//AW \“\\//M

Bay of Plenty prices have risen at an above average

0.5
rate up until recently. Now they are tracking the NZ o
average with scope for under-performance because of o
the distance away from trend. s
BAY OF PLENTY 0.1 Source:REINZ
12 o —~+—+t+++t+t++t+—t+—t+—+—+—+—t+—t+—t+—+—t—tt—t—t—t—t—t—ttt
93 95 g7 99 1 3 5 7 9 11 13 15 17 19 2021 23
1.1
Above averag Ratio of Whakatane District Median Price to the NZ Average
1 1.05
1
0.9
0.95
0.8 09
Below average
Ratio of average price
compared with all NZ 0.85
0.7 | Source:REINZ
0.8
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ISR 07
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Note that some of the territorial authorities in the Bay oo
. o6 H—H—+—+"+"+—+—t+—t+t++—t+—t+—t++++—t+t+—t+—t———1
of Plenty region are almost on trend, others not so. 93 95 97 9 1 3 5 7 9 11 13 15 17 19 2021 23
Ratio of Western Bay of Plenty District Median Price to the NZ Average Ratio of Kawerau District Median Price to the NZ Average
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Ratio of Tauranga City Median Price to the NZ Average Ratio of Opotiki District Median Price to the NZ Average
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Source:REINZ 0.1 Source:REINZ
T S A e e B e
93 95 g7 99 1 3 5 7 9 11 13 15 17 19 2021 23 93 95 ¢7 99 1 3 5 7 g 11 13 15 17 19 2021 23

REGIONAL PROPERTY INSIGHTS — Issue November 2023



Sponsored by:

.
Regional Property Insights first mortgage trust B

Ratio of Waikato District Median Price to the NZ Average

Waikato >

. . 1
Relative correction underway
08
Average Waikato house prices remain at above average
levels. But our first graph shows a correction is 08
underway.
0.4
WAIKATO 0.2
12 Source:REINZ
o —~+—+t+++t+t++t+—t+—t+—+—+—+—t+—t+—t+—+—t—tt—t—t—t—t—t—ttt
11 93 95 97 9 1 3 5 7 8 11 13 15 17 18 2021 23
Above average
1 Ratio of Matamata-Piako District Median Price to the NZ Average
0.95
08
Below average 08
0.8
Ratio of average price 085
07 compared with all NZ
Source:REINZ 08
P N
M TN O~ DN O - N TDONROOrNMTOO~DDO = o 075
L i g g s o
07
Some territorial authority areas have prices at well e
above trend levels. Otorohanga, South Waikato, and Source:REINZ
. . . . o6 H—H—+—+"+"+—+—t+—t+t++—t+—t+—t++++—t+t+—t+—t———1
Waitomo graphs are in the Gisborne section. 93 95 o7 s 1 3 5 7 9 11 13 15 17 19 2021 23
Ratio of Thames-Coromandel District Median Price to the NZ Average Ratio of Hamilton City Median Price to the NZ Average
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Ratio of Hauraki District Median Price to the NZ Average Ratio of Waipa District Median Price to the NZ Average
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Ratio of Otorohanga District Median Price to the NZ Average

Gisborne o8
0.7
Correction one day e \7
Gisborne house prices relative to all the country soared o8
from 2016 to 2021. They have about tracked the 04 |
country since then but may now be relatively 03
vulnerable to city price gains driven by the migration 02
boom along with unwinding of some of the pandemic o4 I
internal migration effect and caution following recent .

. a3 55 S‘T}BIQII}.IBI}S}:J'I}Q ==}3}=5}}7I19=20I2}2}3
climate events. 1 "o13 15 17 1 1

Ratio of South Waikato District Median Price to the NZ Average
GISBORNE District

07
1.4
13 08
12 05
i Above average
04 FA -
7 —
1
03
08
0.8 Ratio of average price 0.2
compared with all NZ
Source:REINZ
07 01
Below average Source:REINZ
0.6 T 0 bt
BIBEEREO - NOTOOr OO N2 228 AR 93 95 97 9 1 3 5 7 @ 11 13 15 17 19 2021 23
. . Ratio of Waitomo District Median Price to the NZ Average
Graphs from some other regions are included here as 08
Gisborne is a unitary authority. Note how prices have o7
soared relative to the country overall in Taupo. oe
Ratio of Taupo District Median Price to the NZ Average 0.5
1.1
0.4
1.05
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os 01 Source:REINZ
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0
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Ratio of Hastings District Median Price to the NZ Average

Hawke’s Bay

09
Highly priced versus trend

0.85
Hawke’s Bay’s period of out-performance ended in o8

2022 and the question now is how much the change in

0.75
relative population growth rates combined with low
export prices and El Nino may leave the region behind o7
for a while with regard to imminent price appreciation. 0565
Source:REINZ
o6 —H—4—t++t+++++—+—++—+—+—+—+++—+—+—+—+—+—+—+—+—++
HAWKES BAY 93 95 97 9 1 3 5 7 9 11 13 15 17 19 2021 23
1.2
Ratio of Napier District Median Price to the NZ Average
1.1 Above average ,
1 \‘_\\/\/ 0.95
0.9 /\l\“
0.8

0.85 (oA
0.8
08

Ratio of average dollar price

compared with all NZ

0.7 | Source:REINZ Below average 0.75
06 b v o v v 0.7
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coocooo0ooco® Ty T T T T T T T T ggsw

o 0.65 Source:REINZ

P « . . . o6 H—H—+—+"+—"+—+—+—+t++—+—t+—t+—+++t—+tttt—t————t—

Napier’s correction in relative prices appears to be well 83 95 o7 9 1 3 5 7 9 11 13 15 17 19 2021 23

underway already. Hastings not at all and that may
Ratio of Central Hawke's Bay District Median Price to the NZ Average

reflect the impact of internal migration related to Baby 075
Boomers retiring. .
Ratio of Wairoa District Median Price to the NZ Average 0.65

08
086

) . - U\VMW;“

03 0.45 Source:REINZ

0.2 0.4 ——t—t—t—
93 95 97 99 1 3 5 7 9 11 13 15 17 19 2021 23

0.1

Source:REINZ
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Ratio of Wanganui District Median Price to the NZ Average

Manawatu-Wanganui o

086

Mild correction . \\,\ /‘*“*“f\ /F\

The extent to which average house prices in the o4

Manawatu-Wanganui region sit above trend has been

0.3
easing at a very slow pace for a couple of years now. It
seems reasonable to expect this slightly below average o2
price performance to continue. The relative price 0.1
Source:REINZ
correction so far is strongest in Ruapehu District. The .

Horowhenua graph is included in the Taranaki section BSOS s s T B e e e =

belOW. Ratio of Rangitikei District Median Price to the NZ Average
0.7

086

MANAWATU-WANGANUI 05

. ) \/‘“\»A/\,/ h W
13 03
1.2
0.2
1.1
1 0.1
Source:REINZ
0.9 0

93 85 97 99 1 3 5 7 9 11 13 15 17 19 2021 23

Ratio of average price

0.8 compared with all NZ
Source:REINZ
0.7 Below average . o ) X
. Ratio of Manawatu District Median Price to the NZ Average
06 b v v e 0.9
M TW OO0 ~NMTNDO~NODRO-NMOTWOO~NODO ™
oo de® 0 s rsrT e T e o~

202
2021
2022

08

0.7
The relative price correction so far is strongest in e N — ‘\W\/
Ruapehu District. The Horowhenua and Tararua graphs o \w/ \\//
are included in the Taranaki section below. o4
Ratio of Ruapehu District Median Price to the NZ Average 03
0.6 0.2
0.1 Source:REINZ
0.5

B
f/vJ\ 93 95 7 9 1 3 5 7 9 11 13 15 17 1s 2021 23
0.4
W Ratio of Palmerston North City Median Price to the NZ Average
0.3
1.05

0.2

0.95

0.9
Source:REINZ

0.85

93 985 97 99 1 3 5 7 9 11 13 15 17 19 2021 23 08
0.75
0.7

0.85 Source:REINZ
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Taranaki

Good affordability as support

The relative gain in Taranaki residential property prices
from 2017 was far less than for all other non-Auckland
North Island regions. The impetus therefore for
correction is relatively small. However, with the region
unlikely to enjoy the same migration-driven population
growth as the main urban areas of NZ, price under-
performance might still occur to some limited degree.
The location is after all relatively affordable, and first
home buyers will likely place greater emphasis on this a
year from now.

TARANAKI

Above average

Below average

Ratio of average price
0.7 | Seurce:REINZ compared with all NZ

New Plymouth City shows no hint of long-term over-
pricing.

Ratio of New Plymouth District Median Price to the NZ Average
0.95

08

0.85

08

0.75

0.7

0.65 Source:REINZ

19 2021 23
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0.7
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0.4
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Ratio of Stratford District Median Price to the NZ Average

Source:REINZ
93 95 g7 99 1 3 5 7 9 11 13 15 17 19 2021 23
Ratio of South Taranaki District Median Price to the NZ Average
Source:REINZ
93 95 g7 99 1 3 5 7 9 11 13 15 17 19 2021 23
Ratio of Tararua District Median Price to the NZ Average
Source:REINZ
93 95 g7 99 1 3 5 7 9 11 13 15 17 19 2021 23
Ratio of Horowhenua District Median Price to the NZ Average
Source:REINZ
93 95 97 99 1 3 5 7 9 11 13 15 17 19 2021 23
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Ratio of Porirua City Median Price to the NZ Average

Wellington s

12
Price correction ended
1.1
This graph gives some insight into why Wellington is ,
leading the house price cycle up this time around. Not
09
only are listings down 30% from a year ago but prices
are not above trend as is the case for most other non- o8
Auckland regions. 07
Source:REINZ
o —~+—+—"++++++++—+—+—+—+—+—+—+—+—+—+—+—+—+—+—F+—+—+—F
WELLINGTON 93 95 97 99 1 3 5 7 8 11 13 15 17 18 2021 23
1.2
Ratio of Upper Hutt City Median Price to the NZ Average
1.1 /\ Above average 1.05
/\ //\ 1
,
\ 0.95
09
Below average 08
0.85
0.8
Ratic of average price 0.8
compared with all NZ
07 | source:REINZ 0.75
0.7
g —H—aA—F—"—"++—+—+—+—+—+———————+—————————+
93 95 97 99 1 3 5 7 g 11 13 15 17 19 2021 23
0.65 Source:REINZ
ey . ey . . . o6 44—+ttt
No territorial authority in the Wellington region 93 95 o7 s 1 3 5 7 9 11 13 15 17 19 2021 23
presents with prices well above trend. | have placed
. . . Ratio of Lower Hutt District Median Price to the NZ Average
the three Wairarapa graphs in the Nelson etc. section 11
on the next page. 105
,
Ratio of Kapiti Coast District Median Price to the NZ Average o5
1.2
09
1.1 0.85
0.8
1
0.75
0.7
09
0.65 Source:REINZ
0.8 o —mt— 1+
93 95 97 99 1 3 5 7 g 11 13 15 17 19 2021 23
0.7 ) . . i X
Source:REINZ Ratio of Wellington City Median Price to the NZ Average
16
o8 H—H—+—+—""+—+—+—++t+—+—+—+++t++—++—++++—++—+—++++
93 95 97 99 1 3 5 7 9 11 13 15 17 18 2021 23 1.5
1.4
13
1.2
1.1
1
09
08
0.7 Source:REINZ
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Nelson, Tasman Marlborough Graphs are included here for the three Wairarapa
/4 /4
districts. None present as due for a period of relative

No large correction needed price weakness.

Ratio of Masterton District Median Price to the NZ Average

The three top of the South Island unitary authorities 0o
failed to experience soaring prices relative to the rest 0e
of the country (particularly Auckland) from 2016. They 07
do not present as due for a correction to any great 06
degree if at all in the case of Tasman. 05
0.4
TASMAN District
13 03
0.2
Above average 041 Source:REINZ
1]

93 85 97 99 1 3 5 7 9 11 13 15 17 19 2021 23

Ratio of Carterton District Median Price to the NZ Average

Below averag: 0.9
0.8
0.8
Ratio of average price
07 compared with all NZ
Source:REINZ o7
06 b v e e e e 06
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someeae T e e S e & oo
S oo
EIR3] 0.5
0.4
NELSON City
1.3 03
0.2
1.2
0.1 Source:REINZ
1.1
0

Above average 93‘ 9‘5 ' é7 ' glgI I1 ‘ _I3 ' é ‘ :;' ' é 1‘1 ' ‘\‘3 ‘ 1‘5‘ ‘!‘7‘ ‘\‘9 I2U‘21‘ 2‘3

0.9 Ratio of South Wairarapa District Median Price to the NZ Average
Below average 12
0.8
. Ratio of average price
S :REINZ N 1
07 oures compared with all NZ
06 b v 0y e 08
DTV O DO ~ANNDFTNDORDDO-NOTODORDDO —N®
oo o0m® 0 s g g g o~
SRR
0.6
MARLBOROUGH District
13 0.4
1.2 0.2
Source:REINZ
1.1
0

Above average 93 85 97 9 1 3 5 7 8 11 13 15 17 18 2021 23

0.9
Below average

0.8
Source:REINZ Raticcfavefagepnce

07 compared with all NZ

06 b w0
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Ratio of Grey District House Price Index to the NZ Average

West Coast o8

0.7
Not over-priced much if at all oo
Prices on the West Coast of the South Island rose os
strongly relative to the rest of the country during the 04
pandemic. But no particular territorial authority looks 03
at risk of a price correction of any great magnitude. 02
While the migration boom will generate extra price o4 oo RENZ Hovse
pressure in the cities, the tourism upturn will be , e

positive for West Coast house prices. Of relevance will EoEEET s s T s e e

be how much Christchurch house pricesrise In the next Ratio of Westland District House Price Index to the NZ Average
couple of years as any strong growth will likely cause oe
some young buyers to look at the likes of the coast. o7
06
WEST COAST
14 05
1.3 0.4
Above average
1.2 0.3
1.1 0.2
1 01
Source:REINZ House
Price Indexes
0@ Below average O A T T T S T S e S I
93 95 g7 99 1 3 5 7 9 11 13 15 17 19 2021 23
0.8
Ratio of average dollar price
Source:REINZ compared with all NZ
0.7 Ratio of Mackenzie District House Price Index to the NZ Average
1
0.6
O TN ORDDRO -NMTWNORODIO-NMTWO~ODDOS - N®
Seaosoas T OEEES O LRI R Saa& 09
IR R
0.8
0.7
06
Ratio of Buller District House Price Index to the NZ Average 05
0.7
0.4
0.6 03
0.2
0.5
0.1 Source:REINZ House
Price Indexes
0.4 0 =+ttt
93 95 g7 99 1 3 5 7 9 11 13 15 17 19 2021 23
0.3
Ratio of Waimate District House Price Index to the NZ Average
0.2 06
0.1
Source:REINZ House 0.5
Price Indexes
0 e B e S B A
93 85 97 99 1 3 5 7 9 11 13 15 17 19 2021 23 0.4

03

0.2

Source:REINZ House
Price Indexes

93 95 g7 99 1 3 5 7 9 11 13 15 17 19 2021 23
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Canterbury

Still looking firm

If we allow for the black trend line in the first graph
being biased downward by the effects of the 2011
earthquake, then Canterbury — mainly Christchurch
City — has scope for out-performance during the just-
started upward leg of the house price cycle.

CANTERBURY
13
12 Above average
1.1
1
Note: Line slope biased
0.9 downwards by the 2011
earthquake. It will become less
negatively sloped. Below average
0.8
Ratio of average price
07 compared with all NZ
Source:REINZ
06 b vy ey e
M TWEOE DO CANMTODO~NTDO-TNNTODORTDO TN ®
ocooooo0oo0® T yr T T T T T T o g g s o~
ERSR

Graphs for Mackenzie and Waimate are included above

in the West Coast section.

Ratio of Hurunui District House Price Index to the NZ Average
08

Source:REINZ House
Price Indexes

93 95 97 99 1 3 5 7 9 11 13 15 17 19 2021 23

Ratio of Waimakariri District House Price Index to the NZ Average
1.05

1

0.95

0.8

0.85

08

0.75

0.7

0.65 Source:REINZ House
Price Indexes

0.8

93 95 97 99 1 3 5 7 9 11 13 15 17 19 2021 23

1.1

Ratio of Christchurch City House Price Index to the NZ Average

1.05
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0.95

0.9
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08
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Source:REINZ House
Price Indexes
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Ratio of Selwyn District House Price Index to the NZ Average

09

08
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Source:REINZ House
Price Indexes
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Ratio of Ashburton House Price Index to the NZ Average
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Dunedin City/Otago

Little pressure for price corrections

Ratio of Dunedin City House Price Index to the NZ Average

Like most of the rest of the South Island Dunedin does 0

not present as having prices much out of line with the oe \ m /\M

long-term trend. However, scope for out-performance o7

is implied by the graph as being low and the role being 08 \“\j

played elsewhere by booming inward migration may os
see the city lag a bit this cycle — then catch-up later on o4
for affordability reasons. o

0.2
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Queenstown Lakes

Firmly supported

It is probably more risky to base one’s decisions on
some concept of prices relative to trend in the
Queenstown Lakes District than in any other part of the
country. There are some very specific and strong
factors which influence the residential real estate
market. These include fluctuations in internal migration
related to demographic trends and the likes of the
pandemic, fluctuations in the international visitor
market, changes in the ability of foreigners to purchase
NZ property, and the usual list of economic factors like
interest rates and the pace of economic growth and
business profits growth in particular.

With these big caveats in mind we can see from the
graph here that the district has experienced well above
average growth in prices since 2021. There is no
indication of this relative out-performance ending.

Queenstown Lakes District

Above average

Below average

Ratio of average price

compared with all NZ
0.7 | source:REINZ P

Over the past year the Queenstown District population
has grown over 8% compared with 2.1% for all of New
Zealand. This pace of growth won’t continue given the
special factors involved of borders reopening and
tourism returning. But with constraints on construction
including rising costs and low labour availability, a
period of supply growth falling below growth in
housing demand is probably again at hand.

Price prospects for the area remain positive, but the
cost of entry into the housing market in Queenstown
Lakes is high by NZ standards.

Ratio of Central Otago District House Price Index to the NZ Average
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Here are the two Auckland areas not able to be fitted
into the Auckland section above.

Ratio of Manukau City Median Price to the NZ Average
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Southland

Mild correction one day

The relative pace of price increase in Southland region
has sat above the NZ average since 2017 and as yet
there is no solid indication of this changing. Our first
graph shows that in the past the region has achieved a
distance from trend greater than the current situation.
Therefore, while the odds appear to favour a relative
correction, momentum from the likes of investors
seeking yield may keep some relative strength in play
for a while longer.

SOUTHLAND

Above average
1.1
1

08

Below average

0.8

Source:REINZ Ratio of average price
0.7 compared with all NZ

08

Three issues which potential buyers and sellers need to
juggle are the extra strength from recovery in the
tourism sector, extra strength elsewhere from
migration inflows which won’t affect Southland to the
same positive degree, and low incomes for a while in
the farming sector. While elsewhere | might add the
negative effects of EI Nino into this farm income
outlook, the region has shown a tendency not to be as
badly affected as the eastern coasts of the North and
South Islands.

All three districts in the region show above trend
prices, but not necessarily by all that much.
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Ratio of Gore District House Price Index to the NZ Average
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Ratio of Invercargill City House Price Index to the NZ Average
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This publication is written by Tony Alexander,
independent economist. You can contact me via
LinkedIn or email tony@tonyalexander.nz

Subscribers to Tony Alexander’s free weekly “Tony’s
View” receive additional information on the economy
and housing markets to that contained here, through
such add-ons as the monthly Spending Plans Survey,
mortgages.co.nz & Tony Alexander Mortgage Advisors
Survey, Sharesies and Tony Alexander Portfolio
Investments survey, and REINZ & Tony Alexander Real
Estate Survey. Subscribe for free here.
https://forms.gle/gW9avCbaSiKcTnBQA

This publication has been provided for general
information only. Although every effort has been made
to ensure this publication is accurate the contents
should not be relied upon or used as a basis for
entering into any products described in this
publication. To the extent that any information or
recommendations in this publication constitute
financial advice, they do not take into account any
person’s particular financial situation or goals. We
strongly recommend readers seek independent
legal/financial advice prior to acting in relation to any
of the matters discussed in this publication. No person
involved in this publication accepts any liability for any
loss or damage whatsoever which may directly or
indirectly result from any advice, opinion, information,
representation or omission, whether negligent or
otherwise, contained in this publication.

REGIONAL PROPERTY INSIGHTS — Issue November 2023 Page 18


mailto:tony@tonyalexander.nz
https://forms.gle/qW9avCbaSiKcTnBQA

Your non-b
mortgage |

Terms: 3 months to 3 years

Residential & Rural Loans
Commercial & Industrial Loans
Development & Construction Loans
Bridging Finance

Equity Release

Talk to our fmt>lending team

Bruce Smith Geoff Allen Jono Singh
Strategic Partnership Auckland Auckland
Manager geoffa@fmt.co.nz jonathans@fmt.co.nz
bruces@fmt.co.nz 027 544 001N 027 522 6606
027 222 8911

..ld
=

Charlotte Bennett-
Robertson
South Island

charlotteb@fmt.co.nz
027 544 5513

Mark Beams
Wellington /
Lower North Island

Lawrence Russo
BOP / Waikato /
Central North Island
lawrencer@fmt.co.nz
027 573 5554

markb@fmt.co.nz
027 544 5561

Caroline Olagues

Auckland

carolineo@fmt.co.nz

027 544 5590

Sam Oughton
South Island
samo@fmt.co.nz
027 222 8711

Lending criteria applies. Lending is from the First Mortgage Trust Group Investment Fund. First Mortgage
Managers Ltd, the issuer, is not a registered bank under the Banking (Prudential Supervision) Act 1989.

For our Product Disclosure Statements visit fmt.co.nz or contact us on 0800 321 113.

Cameron McLachlan
Auckland
cameronm@fmt.co.nz

027 544 5569

first @

mortgage
trust

First Mortgage Trust
provides competitive interest
rates, flexible loan terms, and
quick turn-around on first
mortgage finance.

Find out more PP
0800 321113

fmt.co.nz



SPONSORED BY

first @

mortgage
trustg J

TONY ALEXANDER
Regional Property Insights

NOVEMBER 2023

This publication is written by Tony Alexander, independent economist. You can contact me via
LinkedIn or email tony@tonyalexander.nz

Subscribers to Tony Alexander's free weekly "Tony's View" receive additional information on the
economy and housing markets to that contained here, through such add-ons as the monthly
Spending Plans Survey, Mortgage Advisors Survey, and REINZ & Tony Alexander Real Estate
Survey.

Subscribe for free here. https://forms.gle/qW9avCbaSiKcTnBQA

This publication has been provided for general information only. Although every effort has been made to
ensure this publication is accurate, the contents should not be relied upon or used as a basis for entering into
any products described in this publication. The material in this report is obtained from various sources
(including third parties) - neither First Mortgage Trust nor Tony Alexander warrant the accuracy, reliability or
completeness of the information provided in this report, nor do they accept liability for any omissions,
inaccuracies or losses incurred, either directly or indirectly, by any person arising from or in connection with the
supply, use or misuse of the whole or any part of this report. Any and all third party data or analysis in this
report does not necessarily represent the views of First Mortgage Trust or Tony Alexander. To the extent that
any information or recommendations in this publication constitute financial advice, they do not take into
account any person's particular financial situation or goals. We strongly recommend readers seek independent
legal/financial advice prior to acting in relation to any of the matters discussed in this publication. No person
involved in this publication accepts any liability for any loss or damage whatsoever which may directly or
indirectly result from any advice, opinion, information, representation or omission, whether negligent or
otherwise, contained in this publication. > >

© Tony Alexander and First Mortgage Trust



