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After the hard-fought NZ election campaign, markets are still left with some political uncertainty, with no 

clear government formed on election night.   

As the political parties enter coalition negotiations, an eventual National-NZ First Government appears 

more likely than Labour-Greens-NZ First.  However, it is still far too early to call.  Consistent with the 

last 8 MMP elections in NZ, it will likely take some time for a Government to form. This process is not a 

surprise for local or international investors. 

Our assessment is that the outcome of this NZ election has minimal implications for Harbour’s portfolios, 

and no changes to portfolio settings are anticipated at this stage.  Key structural trends that, in our view, 

will influence portfolio outcomes in the future will continue regardless of who forms the next 

Government. 

By international standards, both National and Labour-led governments appear relatively centrist.  Both 

major NZ political parties have shown solid fiscal responsibility, and the Reserve Bank of New Zealand 

will remain independent under both parties.  These factors should help markets remain relatively calm 

through this period of uncertainty. 

Policy changes that may emerge, regardless of the eventual composition of the government, including 

further measures to manage migration and residential activity.  Residential activity is already slowing, 

and net migration may have peaked. 

We will remain vigilant as the coalition talks continue.  In particular we will be watching for any market 

inefficiencies that may arise as a result of the market over-reacting to the news of which parties will form 

the NZ Government. 
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IMPORTANT NOTICE AND DISCLAIMER 

 
Harbour Asset Management Limited is the issuer and manager of the Harbour Investment Funds. Investors must receive and should 
read carefully the Product Disclosure Statement, available at www.harbourasset.co.nz. We are required to publish quarterly Fund 
updates showing returns and total fees during the previous year, also available at www.harbourasset.co.nz.   
Harbour Asset Management Limited also manages wholesale unit trusts. To invest as a Wholesale Investor, investors must fit the 
criteria as set out in the Financial Markets Conduct Act 2013. This publication is provided in good faith for general information purposes 
only. Information has been prepared from sources believed to be reliable and accurate at the time of publication, but this is not 
guaranteed. Information, analysis or views contained herein reflect a judgement at the date of publication and are subject to change 
without notice. This is not intended to constitute advice to any person.  To the extent that any such information, analysis, opinions or 
views constitutes advice, it does not take into account any person’s particular financial situation or goals and, accordingly, does not 
constitute personalised advice under the Financial Advisers Act 2008. This does not constitute advice of a legal, accounting, tax or 
other nature to any persons.  You should consult your tax adviser in order to understand the impact of investment decisions on your 
tax position. The price, value and income derived from investments may fluctuate and investors may get back less than originally 
invested.  Where an investment is denominated in a foreign currency, changes in rates of exchange may have an adverse effect on 
the value, price or income of the investment. Actual performance will be affected by fund charges as well as the timing of an investor’s 
cash flows into or out of the Fund. Past performance is not indicative of future results, and no representation or warranty, express or 
implied, is made regarding future performance. Neither Harbour Asset Management Limited nor any other person guarantees 
repayment of any capital or any returns on capital invested in the investments. To the maximum extent permitted by law, no liability or 
responsibility is accepted for any loss or damage, direct or consequential, arising from or in connection with this or its contents. 

 

http://www.harbourasset.co.nz/
http://www.harbourasset.co.nz/

