So Many Questions!
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The Big Issues

* Is the world headed for disaster?
e USyield curve inverted
* Brexit
* China slowdown
e Australian slowdown
e European stagnation
e Japanese stagnation

* s New Zealand’s relationship with China running
aground?

PRIVATE & CONFIDENTIAL | BNZ MARKETS



The Big Issues

* |s the New Zealand slowdown building momentum?
* The role of migration

* Labour constraints are severe

* Rising costs slam business margins

* Dairy production nears a peak

* Have commodity prices peaked?

* Do we have a drought?




The Big Issues

* A major infrastructure deficit

* Tourism growth strongly impeded

* General policy uncertainty

* Fiscal policy and targets

* Climate change and zero carbon targets
* Wellbeing




The Big Issues

* The housing crisis

* Are house prices about to collapse?

* Capital Gains Tax

* Will you be able to insure your house?

* Are we headed in the same direction as Australia?




The Big Issues

* The absence of consumer price inflation
* Why no measured wage inflation?

* Will the central bank cut interest rates?
* |s monetary policy impotent?

* The impact of rising bank capital requirements
* Where to the NZD?




Disclaimer

This publication has been provided for general information only. Although every effort has been made to ensure

this publicationis 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 accountany person’s particular financial situation or goals. Bank of New Zealand strongly recommends
readers seek independent legal/financial advice prior to actingin relationto any of the matters discussed in this publication.
Neither Bank of New Zealand nor any person involved in this publicationaccepts any liability for any loss or damage
whatsoever may directly or indirectly result from any advice, opinion, information, representation or omission, whether
negligent or otherwise, contained in this publication.
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