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Bank of New Zealand is a registered bank in New Zealand and is only authorised to offer the products and services melitioned in this document to customé



New Zealand
takes another
beating
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But the truth P ene ad PMI Momentum
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Demand
remains
unmet
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Capacity
issues worse
than expected
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Albeit Q2 Overstated

* Q1 hit by Auckland restrictions
* Seasonal adjustment issues
* Opening of the Trans-tasman borders
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Unsustainable bits

* Services exports +63%
* Transport activity +14%
* Accommodation restaurants and bars +25.4%
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And look at Roal s
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Least regrets
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A brave new 2500 - Deaths per million
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The information in this publication is provided for general information purposes only, and is a summary based on selective information
which may not be complete for your purposes. This publication does not constitute any advice or recommendation with respect to any
matter discussed in it, and its contents should not be relied on or used as a basis for entering into any products described in it. Bank of
New Zealand recommends recipients seek independent advice prior to acting in relation to any of the matters discussed in this publication.

Any statements as to past performance do not represent future performance, and no statements as to future matters are guaranteed to be
accurate or reliable.

Neither Bank of New Zealand nor any 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.
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