Recession Bells Toll
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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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Not maximum sustainable employment
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Labour constrains production

g @bour As Major Constraint to Higher Production
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Wages jump
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Not acceptable inflation
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NZD in decline
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Petrol goes bonkers
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Aggressive tightening
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House prices going down
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Equities under pressure
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Profit fall disconcerting
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Consumer confidence plummets
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Global equities in retreat
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Weather not
being kind

Soil moisture anomaly (mm) at 9am on 09/05/2022
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Cash rates headed much higher
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The inevitable
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In perspective
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