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Contribution
to g/q growth

g/q % change y/y % change (ppts)
Sep-21 Dec-21 Dec-21 Dec-21
Real GDP (A) -1.9 3.0 3.6 -

Household consumption -4.8 6.5 3.6 3.2
Housing investment 0.1 -2.6 4.3 -0.1
Underlying business investment* 1.1 -0.4 5.7 0.0
New machinery & equipment -3.1 -0.1 8.1 0.0
New non-res building 1.4 0.8 4.5 0.0
New engineering -1.0 -3.5 1.5 -0.1
Underlying private final demand -3.6 4.7 4.7 3.2
Underlying public demand* 3.0 0.9 6.4 0.2
Domestic final demand -1.8 3.6 5.3 3.4
Ch in inventories (contrib to growth) -1.3 0.2 -0.6 0.2
Gross national expenditure -3.1 3.8 4.7 3.6
Net exports (contribution to growth) 1.0 -0.9 -1.3 -0.9
Exports 1.2 -4.4 -5.8 -0.9
Imports -4.0 -0.1 0.2 0.0

1. Adjusted for net purchases of second-hand assets by the private sector from the public sector
Source: ABS, ANZ Research
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GDP

Employment growth
Unemployment rate
Wage price index

Headline inflation

Trimmed mean inflation

Sep-21

-1.9
-0.7
4.6
0.6
0.8
0.7

Dec-21

3.0
0.5
4.7
0.7
1.3
1.0

% q/q
Mar-22 Jun-22
1.6 1.3
1.9 1.3
3.9 3.6
0.8 0.9
1.1 1.0
1.0 0.9

Sep-22
1.0
0.7
3.4
0.9
0.8
0.7

Dec-22

0.7
0.6
3.3
0.9
0.7
0.7

2020

-0.8
-1.0
6.8
1.4
0.9
1.2

% y/y
2021 2022
3.6 4.7
2.1 4.5
4.7 3.3
2.3 3.5
3.5 3.5
2.6 3.2

*Forecasts in bold. Annual data and forecasts are through-the-year growth, except the unemployment rate which is the Q4 average.

BRI

Interest Rates (20)

RBA cash rate
90-day bank bill
3-year bond
10-year bond
Curve - 3s10s (bps)
3y swap

10y swap

RBNZ cash rate
US fed funds

US 2-year note
US 10-year note
BoE Bank Rate
Foreign Exchange
AUD/USD
AUD/EUR
AUD/GBP
AUD/JPY
AUD/CNY
AUD/NZD
AUD/CHF
AUD/IDR
AUD/INR
AUD/KRW
USD/JPY
EUR/USD
USD/CNY

AUD TWI

Current

0.10
0.08
1.68
2.25
57
1.90
2.52
1.00
0.25
1.58
1.97
0.50

0.72
0.64
0.54
82.9
4.54
1.07
0.66

10320
54.28

862
116
1.12
6.33

60.50

Mar 22

0.10
0.11
1.40
2.00
60
1.55
2.30
1.00
0.50
1.25
1.50
0.50

0.70
0.63
0.51
79.1
4.46
1.08
0.66
9923
52.15
823
113
1.12
6.37
58.49

Jun 22

0.10
0.14
1.75
2.10
35
1.90
2.40
1.50
1.00
1.50
2.00
0.75

0.71
0.62
0.51
80.9
4.51
1.08
0.65
10047
53.11
831
114
1.14
6.35
59.14

Sep 22

0.25
0.46
1.75
2.10
35
1.90
2.40
2.00
1.25
1.75
2.00
1.00

0.73
0.63
0.52
84.0
4.61
1.07
0.68
10293
54.75
847
115
1.15
6.32
60.57

Bond yields are on government-issued securities at constant maturity.

Forecasts are for quarter-end.
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Dec 22

0.75
0.76
2.00
2.25
25
2.15
2.55
2.50
1.50
2.00
2.25
1.00

0.75
0.64
0.52
87.0
4.73
1.07
0.68
10500
56.40
863
116
1.17
6.30
61.91

2023

2.3
2.1
3.3
4.0
3.1
3.1
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DATE
Monday
28-Feb

Tuesday
01-Mar

Wednesday
02-Mar

Thursday
03-Mar

Friday
04-Mar

ESES TR AR ML H—

REGION
NZ

AU

IN

EA
us

CA
AU

IN
CH

EA
GE

UK

us

CA

Nz
AU

EA

GE

UK

us

CA
AU

IN
EA

us

NZ

EA

GE

us

CA

DATA/EVENT PERIOD MARKET ANZ LAST GMT AEST
ANZ Activity Outlook Feb - -- 11.8 00:00 11:00
ANZ Business Confidence Feb -- -- -23.2 00:00 11:00
Melbourne Institute Inflation m/m Feb -- -- 0.4% 00:00 11:00

ICompany OperatingProfitasq | o4 | - | 10% [ 40% | oos0o | 11:30 |
inventoriessaqz/g ] oa | - | -13% | -19% [ oos0o | 11:30 |
Jan | - | os8%w | o08% [ o0:30 | 11:30 |
Jan | [ 08% [ 449 [ o0:30 | 11:30 |
Industrial Production m/m Jan P -- - -1.0% 23:50 10:50
Retail Sales m/m Jan -- -- -1.2% 23:50 10:50
ECB's Panetta Speaks 11:30 22:30
Advance Goods Trade Balance Jan -$98.0b -- -$100.5b 13:30 00:30
MNI Chicago PMI Feb 62.3 -- 65.2 14:45 01:45
Dallas Fed Manf. Activity Feb -- -- 2 15:30 02:30
Fed’s Bostic Discusses the Economy 15:30 02:30
Current Account Balance Q4 -- -- $1.37b 13:30 00:30
Markit Australia PMI Mfg Feb F - - 57.6 22:00 09:00
ANZ Roy Morgan Weekly Consumer Confidence Index Feb-22 -- -- 101.8 22:30 09:30
IBoP CurrentAccountBalance | o4 | - | Asis3b | As2sop | oo:so | 11:30 |
Jibun Bank Japan PMI Mfg Feb F - -- 52.9 00:30 11:30
Manufacturing PMI Feb 49.8 -- 50.1 01:30 12:30
Caixin China PMI Mfg Feb 48.7 -- 49.1 01:45 12:45
Markit Eurozone Manufacturing PMI Feb F - -- 58.4 09:00 20:00
CPI m/m Feb P -- -- 0.4% 13:00 00:00
CPI y/y Feb P - -- 4.9% 13:00 00:00
Markit UK PMI Manufacturing sa Feb F -- -- 57.3 09:30 20:30
BOE's Saunders speaks. 18:30 05:30
BOE's Mann speaks 19:00 06:00
Markit US Manufacturing PMI Feb F - -- 57.5 14:45 01:45
Construction Spending m/m Jan -0.4% -- 0.2% 15:00 02:00
ISM Manufacturing Feb 58.2 -- 57.6 15:00 02:00
Fed’s Bostic Discusses Survey of Business Uncertainty 19:00 06:00
GDP m/m Dec - - 0.6% 13:30 00:30
Quarterly GDP Annualized Q4 -- -- 5.4% 13:30 00:30
Building Permits m/m Jan == == 0.6% 21:45 08:45
leopsagqrq | o4 | - ] so0% | -19% | oos0o | 11:30 |
ecpyry | o+ | ]| 36% | 39% ] o030 [ 11:30 |
CPI Core y/y Feb P -- - 2.3% 10:00 21:00
CPI m/m Feb P -= - 0.3% 10:00 21:00
ECB's Lane Speaks 16:00 03:00
Unemployment Change (000's) Feb - -- -48.0k 08:55 19:55
Unemployment Claims Rate sa Feb - -- 5.1% 08:55 19:55
BOE's Tenreyo speaks. 18:30 05:30
BOE's Cunliffe speaks. 20:00 07:00
MBA Mortgage Applications Feb-22 -- - - 12:00 23:00
ADP Employment Change Feb 320k -- -301k 13:15 00:15
Fed’s Evans Discusses Economy and Monetary Policy 14:00 01:00
U.S. Federal Reserve Releases Beige Book 19:00 06:00
New York Fed’s Logan Discusses Fed Asset Purchases 21:30 08:30

Bank of Canada Rate Decision | mar22 | _05% | | _03% | 1500 [ 02:00

Building Approvals m/m 8.2% 00:30 11:30

Jan -
Trade Balance _ A$9600m A$8356m 00:30 11:30

BOJ Board Nakagawa Speech in Kyoto 01:30 12:30
PPI m/m Jan -= - 2.9% 10:00 21:00
lunemploymentRate | Jan [ | [ 70% | 10.00 [ 21:00 |
ECB Publishes Account of February 2022 Policy Meeting 12:30 23:30
Continuing Claims Feb-22 - -- -- 13:30 00:30
Initial Jobless Claims Feb-22 - - - 13:30 00:30
Nonfarm Productivity Q4 F 6.7% - 6.6% 13:30 00:30
Unit Labor Costs Q4 F 0.3% -- 0.3% 13:30 00:30
Durable Goods Orders Jan F - - - 15:00 02:00
Factory Orders Jan 0.5% - -0.4% 15:00 02:00
ISM Services Index Feb 61 -- 59.9 15:00 02:00
Fed’s Williams Takes Part in Discussion on the Economy 23:00 10:00
ANZ Consumer Confidence Index Feb -- -- 97.7 21:00 08:00
ANZ Consumer Confidence m/m Feb -- -- -0.6% 21:00 08:00
Retail Sales m/m Jan - - -3.0% 10:00 21:00
Retail Sales y/y Jan -- -- 2.0% 10:00 21:00
Current Account Balance Jan == == 23.9b 07:00 18:00
Trade Balance Jan . . 6.6b 07:00 18:00
Average Hourly Earningsm/m | Feb | 05% | - | o7% | 18330

Change in Nonfarm

[ Feb | a4ook [ - [ 467k | 13:30 [ 00:30

L [ Feb [ - | - [ e22% 13:30 | 00:30
Unemployment Rate [ Feb [ 39% | | 40% | 13:30 ] 00:30
Building Permits m/m Jan - -- -1.9% 13:30 00:30
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Monday Tuesday Wednesday Thursday Friday

28 Feb 1 Mar 2 Mar 3 Mar 4 Mar
NZ: ANZ Bus Conf (Feb) | AU: RBA cash rate NZ: Build permit (Jan) AU: Build approv. (Jan), 'GE: Trade bal. (Jan)
AU: Retail sales (Jan) JN: PMI (Feb F) AU: GDP (4Q) Trade bal. (Jan) US: Non-farm payroll
IN: IP (Jan P), CH: PMI (Feb) GE: Unemp. rate (Feb) EA: Unemp. rate (Jan), (Feb),

Retail sales (Jan) UK: PMI (Feb F) EA: CPI (Feb P) Retail sales (Jan) Unemp. rate (Feb)
US: Wholesale inv (Jan), GE: PMI (Feb F), US: ADP emp. (Feb) US: Factory order (Jan), CA: Build permit (Jan)

PMI, CPI (Feb P) CA: BoC policy rate Dur’le goods (Jan F)

Dallas Fed (Feb) US: Const. spend (Jan),

ISM manf. (Feb)
CA: GDP (Dec),

PMI (Feb)
7 Mar 8 Mar 9 Mar 10 Mar 11 Mar
AU: ANZ Job Ads (Feb) | AU: NAB Bus Conf (Feb) JN: GDP (4Q F), JN: PPI (Feb) NZ: PMI (Feb)
CH: Trade bal. (Feb) GE: IP (Jan) Machine ords (Feb US: CPI (Feb) UK: IP (Jan),
GE: Factory orders (Jan) |EA: GDP (4Q F) P) Trade bal. (Jan)
US: Trade bal. (Jan), CH: PPI (Feb), CPI (Feb) GE: CPI (Feb F)
Wholsle inv (Jan F) US: U. of Mich. sent.
(Mar P)
CA: Unemp. rate (Feb)
14 Mar 15 Mar 16 Mar 17 Mar 18 Mar
EA: IP (Jan) CH: IP (Feb) JN: Trade bal (Feb), NZ: GDP (4Q) JN: CPI (Feb),
UK: Unemp. rate (Jan) IP (Jan F) AU: Unemp rate (Feb) BoJ policy rate
GE: ZEW survey (Mar) US: Retail sales (Feb), JN: Machine order (Jan) ' US: Existing home sales
EA: ZEW survey (Mar) FOMC rate UK: BOE bank rate (Feb)
US: Empire manf. (Mar), CA: CPI (Feb) EA: CPI (Feb F) CA: Retail sales (Jan)
PP1 (Feb) US: House start (Feb),
CA: House starts (Feb) Build permit (Feb),
Philly Fed (Mar),
IP (Feb)
21 Mar 22 Mar 23 Mar 24 Mar 25 Mar
US: Chicago Fed (Feb) US: Richmond Fed (Mar) UK: CPI (Feb) NZ: Trade bal (Feb) JN: CPI (Mar)
US: New home sale AU: PMI (Mar P) UK: Retail sales (Feb)
(Feb) JN: PMI (Mar P) GE: IFO (Mar)
UK: PMI (Mar P) EA: M3 money (Feb)
GE: PMI (Mar P) US: Uni of Mich sent
EA: PMI (Mar P) (Mar F)
US: Durable good (Feb),
PMI (Mar P)
Public Holiday: JN
28 Mar 29 Mar 30 Mar 31 Mar 1 Apr
US: Wholesl inv (Feb P), | AU: Retail sales (Feb) NZ: Build permit (Feb), ' AU: Build approv. (Feb), |JN: Tankan Mfg (1Q),
Dallas Fed (Mar) US: Conf Board (Mar) ANZ Bus Conf (Mar) Pvt. sec credit (Feb) PMI (Mar F)
JN: Retail sales (Feb) JN: IP (Feb P) UK: PMI (Mar F)
GE: CPI (Mar P) CH: PMI (Mar) GE: PMI (Mar F)
US: GDP (4Q T) UK: GDP (4Q F) EA: CPI (Mar P),
GE: Unemp rate (Mar) PMI (Mar F),
EA: Unemp rate (Feb) US: Unemp rate (Mar),
US: Pers’l inc/spend ISM, PMI (Mar)

(Feb),PMI (Mar)
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