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Trans Tasman Growth Trajectory Similar
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NZ Unemployment Lower
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And Participation Rate Higher
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NZ Job Ads Stronger
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Construction Very Different

6

-25.0

-20.0

-15.0

-10.0

-5.0

0.0

5.0

10.0

15.0

20.0

25.0

09 10 11 12 13 14 15 16 17 18 19 20

Residential ConstructionAnnual average 
% change

Australia

New Zealand

Source: BNZ, NAB, Macrobond, Statistics New Zealand Quarterly

Forecasts



PRIVATE & CONFIDENTIAL | BNZ MARKETS

Permits Support The Difference
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Aussie House Prices In Decline
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Aussie Undershoots Inflation Target
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But What’s The Right Target?
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NZ Is Not Australia
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Frequent Variations In Response
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Disclaimer
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