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Disclaimer (=9

New Zealand: 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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CPI Exceeds Expectations
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Inflation Expectations Elevated
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Employment Exceeds Expectations
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Employment Rate Hits Record
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68 -
66 -
64 -
62 -
60 -

58 -

56 T T T T T T T T T T T T T T T T T T T T T

Source: Statistics NZ, BNZ Quarterly

T

8687 888990919293949596979899000102030405060708091011121314151617 1819202122

T T T

BNZ Markets | Confidential to recipients



Participation Rate Plain Silly
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Children to the Rescue

% Participation Rate
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How Do You Get Unemployment Up?!

Jo(sa) Unemployment Rate
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Labour Shortages Ridiculous

g @boOUr As Major Constraint to Higher Production
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Earnings Growth Accelerates

Annual Private Sector Earnings
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NZD Unhelpful
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Consumer Confidence Recessionary
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Business Confidence Recessionary
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Profit Expectations Recessionary
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Global Growth Slumping

Annual average Consensus Global GDP

- Z" fha”ge Twelve Month Ahead Forecast
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House Prices Are Falling
Ann % REINZ Stratified House Price Index
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Debt Servicing Costs Are Skyrocketing
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