
The RBA Governor has told staff and FSU representatives that the 
Bank intends to apply the Government’s wage policy to the next 
RBA Workplace Agreement currently under negotiation.

Your Union believes this policy unfairly suppresses 
wage growth across the Australian Public Service 
and would be detrimental if applied to RBA staff.

This week the Financial Review expressed a similar idea.The 
article (overleaf) describes a gap between the RBA Governor’s 
publicly expressed concerns on low wage growth and cost-
cutting among Australian businesses, and the reality of low wage 
movement for RBA employees over the last few years. 

In particular, it refers to the growing gap in wages between the 
RBA and other companies in the finance industry. In referencing 
Westpac, the article says: 

“The big-four bank is beefing up its compliance teams and 
has found the Central Bank’s halls a happy hunting ground.”

After years of low wage growth for RBA employees, 
FSU members are saying enough is enough.

 
 
 

 

Full link: https://forms.office.com/r/Bv3w5h19CY

It’s time for RBA to  
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independent and fair  
wage increases at RBA.
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Last week Reserve Bank governor Philip Lowe gave another 

of his now-regular laments about low wage growth and an 

entrenched culture of cost-cutting among Australian businesses. 

Which must have a particular resonance for the wonks at the 

central bank.

In real terms, their total pay has barely 

moved over the course of their current 

enterprise agreement, rising yearly by a 

mere 2 per cent.

After the 2017 agreement was extended 

for a year in the early days of the 

pandemic, negotiations for the next one 

have now kicked off. And if the nation’s 

best credentialled economists can’t in 

the next few weeks talk their way into a 

higher rate of wage growth, you wonder 

what hope the rest of Australia’s wage 

slaves have.

Of course, the Reserve Bank is constrained. As Lowe has pointed 

out to staff, it’s expected to adhere to the government’s framework 

on (abolishing) public-sector wage growth. Which, if nothing else, 

must give him a personal appreciation of some of the constraints 

felt by CEOs and boards around the country.

Though, for him and them, holding wages low has its risks. Insiders 

say the Reserve Bank is haemorrhaging talent to the far more 

lucrative commercial finance sector, and to Westpac in particular. 

The big-four bank is beefing up its compliance teams, and has 

found the central bank’s halls a happy hunting ground.

RBA governor Philip Lowe is 
subject to the usual constraints 
on wage growth.   
Peter Braig


