
The missing debt in the PREFU
• Treasury’s PREFU
• Surplus one year later
• Extra $9b in bonds
• No election policies
• No climate, health, 

productivity liabilities
• Net worth actually up
• All about 30/30
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‘Do whatever it takes to get surplus’
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‘Find us some nominal GDP growth’
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‘Pull the migration lever. That works’
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Households will actually save more
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‘Ooh look. House prices are up too’
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Worst ever blowout? Yeah…nah
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No wealth tax and less smoking
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The 30/30 rule is the master of all
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Addicted to spending? NZ Super up 
$9b in 5 years. Rent help up to $4b
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Response to record migration?
An extra 0.3% of GDP/year of capex.
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Net worth up $128b in 13 years.
Net debt up $77b in 13 years

Net worth up 8% to 39% of GDP
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The missing debt in the PREFU
• $20b+ of emissions credits
• Extra health, education spend
• Due to housing shortages
• Lost productivity gains
• Due to poor health, congestion
• Can we really cope with 2% 

pop’n growth with 30/30?
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