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This document has been produced by Bank of New Zealand (BNZ). 
BNZ is a registered bank in New Zealand and is only authorised to offer products and services to customers in New Zealand. 
National Australia Bank Limited (NAB) is not a registered bank in New Zealand, and is not authorised to offer the products 
and services described in this webinar in New Zealand.



Disclaimer  
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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RBNZ in panic mode
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This is going to hurt
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Finally accepting a recession
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A mass of spare capacity
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And significant unemployment
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RBNZ Still looking backward
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Ignore at your peril
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RBNZ still looking backward

BNZ Markets | Confidential to recipients10



Dwelling correction begins

BNZ Markets | Confidential to recipients11



More to come
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Near term inflation problematic
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But construction costs peaking
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Air fares impermanent
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Commodity prices falling
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Oil notably so
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And the NZD is so much stronger
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