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(%% y/y) Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24
GDP growth

February SoMP 5 5 AY, 2Y> 2 2

May SoMP expected 4.2 4 4/ 2% 2 2
Unemployment

February SoMP 4.7 4 3% 3% 3% 3%

May SoMP expected 4.7 3% 3% 3% 3% 3%
Wage price index

February SoMP 2Y4 2Y5 2% 3 3 3Ya

May SoMP expected 2.3 2% 3 3 3Va 3Va
Consumer price index

February SoMP 3.5 3% 3Ya 2% 2% 2%

May SoMP expected 3.5 5% 435 2% 2% 2%
Trimmed mean inflation

February SoMP 2.6 3Va 2%, 2%, 2%, 2%,

May SoMP expected 2.6 4%/ 4 3 2% 2%
Year-average 2021 2021/22 2022 2022/23 2023 2023/24
GDP growth

February SoMP 4%, 4Y5 5v% 43, 2Y> 2

May SoMP expected 4.7 4 4%/ 4Y/4 2%2 2

Source: RBA, ANZ Research
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Housing lending, $bn

Monthly residential building approvals (no.)
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GDP

Employment growth
Unemployment rate
Wage price index
Headline inflation

Trimmed mean inflation

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

BRI

Interest Rates (%)
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/IPY

AUD/CNY

AUD/NZD

AUD/CHF

AUD/IDR

AUD/INR
AUD/KRW

USD/IPY

EUR/USD

USD/CNY

AUD TWI

Dec-21 Mar-22
3.4 0.9
0.6 2.0
4.7 4.1
0.7 0.7
1.3 2.1
1.0 1.4

Current

0.10
0.71
2.74
3.15
a1
3.06
3.53
1.50
0.50
2.62
2.82
0.75

0.71
0.68
0.57
92.9
4.71
1.09
0.69

10296
54.32

904
131
1.05
6.63

62.60

% q/q
Jun-22
1.2
1.2
3.6
0.8
1.1
1.0

Jun 22

0.50
0.43
2.15
2.70
55
2.30
3.00
2.00
1.25
2.30
2.40
0.75

0.74
0.68
0.57
99.9
4.85
1.10
0.70
10693
56.80
932
135
1.09
6.55
64.87

Sep-22
0.9
0.7
3.4
1.0
0.5
0.7

Dec-22

1.1
0.6
3.3
0.9
0.6
0.7

2021

4.2
2.2
4.7
2.3
3.5
2.6

Sep22  Dec?22
1.25 1.50
0.76 1.01
2.35 2.35
2.85 2.85
50 50
2.50 2.50
3.15 3.15
2.50 3.00
1.75 2.25
2.50 2.75
2.60 2.75
1.00 1.00
0.76 0.78
0.69 0.70
0.58 0.59
102.6 101.4
4.94 4.99
1.13 1.13
0.71 0.72

10906 11076
58.14 59.28
950 956
135 130
1.10 1.12
6.50 6.40

66.27 66.91

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

Forecasts are for quarter-end.
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% y/y
2022
4.2
4.7
3.3
3.5
4.0
3.6

Mar 23

2.00
1.26
2.50
3.00
50
2.65
3.30
3.25
2.75
3.00
3.00
1.00

0.78
0.70
0.59
101.4
4.99
1.13
0.72
11076
59.28
956
127
1.13
6.35
65.50

2023

2.3
2.1
3.3
4.0
3.1
3.1
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DATE REGION DATA/EVENT PERIOD MARKET ANZ LAST GMT AEST
Monday AU S&P Global Australia PMI Mfg Apr F -- - 57.9 22:00 09:00
2-May | ANZ Job Advertisementsm/m [ s | | [ 049% | 0030 [ 11:30 |
Commodity Index AUD Apr - - 151.9 05:30 16:30
IN Jibun Bank Japan PMI Mfg Apr F - - 53.4 23:30 10:30
EA S&P Global Eurozone Manufacturing PMI Apr F - - 55.3 08:00 19:00
GE S&P Global/BME Germany Manufacturing PMI Apr F -- -- 54.1 07:55 18:55
SCHl S<P Global US Manufacturing Pt | AprF | - |
| Construction Spendingm/m [ wMar | 08% | | 05% | 14:00 [ 01:00 |
ISM Manufacturing Apr 58 - 57.1 14:00 01:00
CA S&P Global Canada Manufacturing PMI Apr - - 58.9 13:30 00:30
Tuesday NZ Building Permits m/m Mar - -- 10.5% 21:45 08:45
3-May AU | - | e650 | 22:30 | o09:30 |
[RBACashRateTarget = [may22]| 05% | -~ | 01% | 03:30 [ 14:30 |
EA Mar | - | - [ 11% | o900 | 20:00 |
var || ] 6.8% | 09:00 [ 20:00 |
GE Unemployment Change (000's) Apr - - -18.0k 07:55 18:55
UK S&P Global/CIPS UK Manufacturing PMI Apr F -- -- 55.3 08:30 19:30
us Durable Goods Orders Mar F - - 0.8% 14:00 01:00
Factory Orders Mar 1.2% -- -0.5% 14:00 01:00
JOLTS Job Openings Mar -- -- 11266k 14:00 01:00
CA Bank of Canada Senior Deputy Governor Carolyn Rogers Speech 16:30 03:30
LRSIV FAl RENZ Publishes Financial StabilityReport | | | | | 20:00 | 07:00 |
4-May |Average Hourly Earningsazq [ oa | - [ -~ | 14% [ 21:45 | 0845 |
[EmploymentChangeasq [ o1 | - [ - | o1% [ 21:45 [ o845 |
Participationkate [ o1 | | [ 711% | 21:45 [ 08:45 |
Pvt Wages Ex Overtime q/q Q1 -- -- 0.7% 21:45 08:45
lunemploymentRate [ o1 | - | [ 320 | 21:45 [ 0845 |
ANZ Commodity Price m/m Apr - - 3.9% 00:00 11:00
AU S&P Global Australia PMI Composite Apr F -- -- 56.2 22:00 09:00
S&P Global Australia PMI Services Apr F - - 56.6 22:00 09:00
Retail Sales Ex Inflation gq/q Q1 - - 8.2% 00:30 11:30
Retail Sales m/m Mar -- -- 1.8% 00:30 11:30
EA S&P Global Eurozone Composite PMI Apr F - - 55.8 08:00 19:00
S&P Global Eurozone Services PMI Apr F - - 57.7 08:00 19:00
Retail Sales m/m Mar -- -- 0.3% 09:00 20:00
GE Trade Balance Mar -- -- 11.0b 06:00 17:00
S&P Global Germany Composite PMI Apr F - - 54.5 07:55 18:55
S&P Global Germany Services PMI Apr F -- -- 57.9 07:55 18:55
us MBA Mortgage Applications Apr-22 - - -8.3% 11:00 22:00
Trade Balance Mar -$86.6b . -$89.2b 12:30 23:30
S&P Global US Composite PMI Apr F -- -- 55.1 13:45 00:45
S&P Global US Services PMI Apr F -- -- 54.7 13:45 00:45
ISM Services Index Apr 59 -- 58.3 14:00 01:00
FOMC Rate Decision (Lower Bound) | May-22 [ 08% | - | 03% [ 1800 [ 05:00 |
FOMC Rate Decision (UpperBound)  [may22 | 10% [ -~ | os5% [ 1800 [ 05:00 |
intereston Reserve BalancesRate [ may2a | - [ -~ | o04% [ 1800 [ o05:00 |
|Fed Chair Holds Press Conference Following FOMC Meeting [ | | [ | 18:30 [ 05:30 |
Thursday AU Building Approvals m/m Mar - - 43.5% 00:30 11:30
5-May Trade Balance Mar - - A$7457m 00:30 11:30
CH Caixin China PMI Composite Apr - - 43.9 00:45 11:45
Caixin China PMI Services Apr 41.1 - 42 00:45 11:45
GE Factory Orders m/m Mar - -- -2.2% 06:00 17:00
S&P Global Germany Construction PMI Apr - - 50.9 07:30 18:30
UK S&P Global/CIPS UK Composite PMI Apr F - - 57.6 08:30 19:30
S&P Global/CIPS UK Services PMI Apr F - - 58.3 08:30 19:30
|Bank of England BankRate . [may22| | [ 08% | 11:00 [ 22:00
us Challenger Job Cuts y/y Apr -- -- -30.1% 11:30 22:30
Continuing Claims Apr-22 - - - 12:30 23:30
Initial Jobless claims . [aAr22| | _ | | 1230 | 23:30 |
Nonfarm Productivity Q1P -2.3% -- 6.6% 12:30 23:30
Unit Labor Costs Q1P 6.6% - 0.9% 12:30 23:30
CA Bank of Canada's Schembri Gives Speech 13:40 00:40
Friday IOl </ -Statement on Monetary Policy | [ | | [ oo:30 | 11:30 |
6-May GE Industrial Production sa m/m Mar - - 0.2% 06:00 17:00
UK S&P Global/CIPS UK Construction PMI Apr - - 59.1 08:30 19:30
BOE'sMannspeaks. | | | 0915 [ 20:15 |
BoE'spillspeaks. [ [ [ 1115 [ 22:15 |
|BOE's Tenreyospeaks. [ | | | ] 1500 [ 02:00 |
UCMMl Average Hourly Earningsm/m | apr | o04% | - | o0a% [ 12:30 | 23:30 |
Change inNonfarmpPayrolls [ apr | acok [ - | asik [ 12:30 | 23:30 |
Labor Force ParticipationRate [ Apr | 625% | -~ | 624% | 12:30 [ 23:30 |
JunemploymentRate [ spr | 36% | | 36% | 12:30 | 23:30 |
Fed’s Williams Gives Opening Remarks 13:15 00:15
Consumer Credit Mar $20.000b = $41.820b 19:00 06:00
Fed’s Bostic Gives Commencement Address at Georgia Tech 19:00 06:00
|Fed's Bullard and Waller Speak on Hoover InstitutePanel [ | | [ | 2315 [ 10:15 |
CA Participation Rate Apr - - 65.4% 12:30 23:30
Apr [ | | 53% | 12:30 | 23:30 |
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Monday

2 May

AU: ANZ Job Ads (Apr)
IN: PMI (Apr F)

GE: PMI (Apr F)

EA: PMI (Apr F)

US: PMI, ISM (Apr)
CA: PMI (Apr F)

Public Holiday: CH, UK

9 May

CH: Trade bal (Apr)
US: Wholsale inv (Mar)
CA: Build permit (Mar)

16 May
JN: PPI (Apr)
CH: IP (Apr),

Retail sales (Apr)
EA: Trade bal (Mar)
US: Empire manf (May)

23 May
GE: IFO (May)
US: Chicago Fed (Apr)

30 May
JN: Mach tool ordr (Apr)
GE: CPI (May P)

Public Holiday: US

Tuesday

3 May

NZ: Build permits (Mar)

AU: RBA cash rate

UK: PMI (Apr F)

GE: Unemp ch (Apr)

EA: Unemp rate (Mar)

US: Factory order (Mar),
Drble goods (Mar F)

Public Holiday: JN, CH

10 May

AU: NAB bus conf (Apr)
GE: ZEW survey (May)

US: NFIB survey (Apr)

17 May

UK: Unemp rate (Mar)

EA: GDP (1Q P)

US: Retail sales (Apr),
IP (Apr)

24 May

NZ: Trade bal (Apr),
Retail sales (1Q)

JN: PMI (May P)

UK: PMI (May P)

GE: PMI (May P)

EA: PMI (May P)

us: PMI (May P),
Richm’d Fed (May),
New hme sale (Apr)

31 May

NZ: Build permit (Apr),
ANZ bus conf (May)
BoP C/A bal (1Q),
Build approv (Apr)
IP (Apr),

Retail sales (Apr)
Unemp rate (May)
CPI (May P)

Cons conf (May),
Dallas Fed (May)
GDP (1Q, Mar)

AU:
JN:

GE:
EA:
US:

CA:
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Wednesday

4 May

NZ:
AU:
GE:
EA:
UsS:

Public Holiday: JN, CH

Unemp rate (1Q)
Retail sales (Mar)
Trade bal (Mar)
Retail sales (Mar)
Trade bal (Mar),
FOMC rate decision

11 May

CH:
GE:
UsS:

CPI (Apr)
CPI (Apr F)
CPI (Apr)

18 May

AU:
JN:

UK:
EA:
US:

CA:

WPI (1Q)
GDP (1Q P),
IP (Mar F)
CPI (Apr)
CPI (Apr F)

Housing start (Apr),

Build permit (Apr)
CPI1 (Apr)

25 May

NZ:
GE:
usS:

RBNZ cash rate
GDP (1Q F)
Drbl goods (Apr),

FOMC mins (May 4)

1 Jun

AU:
JN:

CH:
UK:
GE:
EA:

US:

CA:

GDP (1Q)

PMI (May F)
PMI (May)

PMI (May F)
PMI (May F)
PMI (May F),
Unemp rate (Apr)
PMI (May F),
ISM (May)

PMI (May),
BoC policy rate

Thursday

5 May

AU: Build approv (Mar),
Trade bal (Mar)

UK: BoOE Bank rate

GE: Factory order (Mar)

Public Holiday: JN, CH

12 May
JN: Trade bal (Mar)
UK: GDP (1Q P),

IP, Trade bal (Mar)
US: PPI (Apr)

19 May

AU: Unemp rate (Apr)

JN: Trade bal (Apr),
Machine ordrs (Mar)

US: Philly Fed (May),
Exist Home sale
(Apr)

26 May

AU: Pvt Cap Exp (1Q)
US: GDP (1Q S)

CA: Retail sales (Mar)

2 Jun

AU: Trade bal (Apr)

US: Factory order (Apr),
Durable goods (Apr)

CA: Build permits (Apr)

Public Holiday: UK

Friday

6 May

JN: CPI (Apr)

GE: IP (Mar)

US: Unemp rate (Apr)
CA: Unemp rate (Apr)

13 May

NZ: PMI (Apr)

EA: IP (Mar)

US: U of Mich sent (May
P)

20 May

NZ: Trade bal (Apr)
JN: CPI (Apr)

UK: Retail sales (Apr)
GE: PPI (Apr)

27 May

AU: Retail sales (Apr)

IJN: CPI (May)

CH: IP (Apr)

US: Prsnl inc/spd (Apr),
PCE deflator (Apr),
U of Mich sent (May
F)

3 Jun

GE: Trade bal (Apr)

US: Unemp rate (May),
NF payroll (May)

Public Holiday: UK

10
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