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CPI Labour market Growth outlook RBNZ 

commentary

August Q2 CPI ↓↓

WBC 0.6/3.5% Total 

0.8/5.3% Non-Tradables

UE rate ↑↑

Wages ↓

WBC 4.6% UE 

rate, LCI Private 

Sector 3.5%

Likely Q2/Q3 

growth weak

WBC -0.2% qoq 

Q2

October Q2 CPI ↓ Q2 GDP ↓↓ (20/9)

Weak Q3 QSBO 

(1/10)

Tax cuts not ↑

Risk mentioned in 

Aug MPS of 

Oct/Nov easing

November CPI Q2/Q3 ↓↓

WBC 0.6/1.1% 

UE rate ↑↑ Q2 GDP ↓ (20/9)

Weak Q3 QSBO 

(1/10)

Tax cuts not ↑

Risk mentioned in 

Aug MPS of 

Oct/Nov easing

February CPI → UE rate →

WBC 5.2% Q4

GDP → for Q2 and 

Q3 (late Dec)
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