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VW, 5 ADFRITIZ, RBAIZA 7 LA 2024 4E 6 HRKE TIZ 2.9%~4li{ft+ %5 & LT
77o SOMP TlIA v 7 LRIZHOEXXRD L IR ENT-
A7 LERIFAR 1990 ENRMEHLCEDEAKEICEL, ThECTORELY b E— I/ REEIREL
72, HRAZERIC LB HEBNIEFICRE WA, BROEDLESLTWD,
ZDEERPET DD, SOMP TiX 14-6 HEHIZ CPI N2 7 v b D 5 B 4 450 3 Ok HM4E
3% R LA CERENT,
22EROBEX v v =2 L— N 3%, 234 L 24 4D GDP ERN DT 1.75%I2 H 0>h
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X% 1. RBA @ SOMP B} 3 %51

Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24

GDP growth
May SoMP 32 4 3 2 2
August SoMP 3% 3% 2% 134 134 134
Rewvision - -1 -3 -1 15 =
Unemployment
May SoMP 334 33 32 3% 32
August SoMP 3.8 31 3% 3% 33 4
Revision 0.05 -1 = = Ya
Wage price index
May SoMP 2.7 3 3% 312 334
August SoMP 3.8 3% 3 3% 33 4
Revision 1.3 Ya -Va = o
Consumer price index
May SoMP 5% B 414 3% 3
August SoMP 6.1 T3 6% 44 3% 3
Rewvision 1.6 13% 2 1 V2
Trimmed mean inflation
May SoMP 4145 43 3n 3va 3
August SOMP 4.9 6 5 33% 3% 3
Rewvision 0.4 1 1%, e 1a -
Year-Average 2021/22 2022 2022/23 2023 2023/24 2024
GDP growth
May SoMP 334 ) ) 234 2
August SoMP 334 4 3% 2% 1354 134
Rewvision = -2 =1 -2 -Va Z

(a) Forecasts finzlised on 3 August The forecasts are conditioned on 2 path for the cash rate broadly in line with expectations
derived from surveys of professional economists and finandal market pridng. Orher forecast assumptions (assumptions as of May
Statement in parenthesis): TWI at 63 (63): AS at US$0 65 (US$0.71); Brent crude oil price at US$54bbl (US$101bbl). The assumed
rate of population growth is broadly in line with the profile set out in the Australian Government Budget 2022-23, Foremsts are
rounded to the nearest quarter point Shading indicates historiz! data, shown to the first decimal point

Source: RBA, ANZ Research
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Distribution of Wages Growth
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Source: RBA

52 WH WP 23 EDRED &4 EARO MR Z R ONEEEY, Yz, Z0E4&HEEIC
(IR E TWDONEHRT DI, 11 AICAREINIE 3 WM OT — X 2R 50BN H 5
DTHRVNEEE-> TV D,

RBA OF — X%, FitONT oAy — hddb7e &b BRI EH ISR LTkt i
RN & EIRIB LTV D,

BEOE—F—VEERED 22%13073< &b 23 FERE THESFTH S : HiHETES
MBI ST 2y ZHIORA~RE L —F, BESHDOE—F —IEBEDOA v o
IRRE LT T Iy ZET LY b EKEES, RBA 1L, BEESF]T—7 —VHRITBIE [F
EHEB D B5%E T, ST v ZENE 20%72 ~7-) LEER L, 6 ABE, —HF—
EBERIEE O 22%I13 1 4/, BRIEOEESF]OE E72,

K% 3. HESH 2 —rDY =T
Share of total housing credit outstanding; by residual maturity

%o %
2 years
a0 i 30
=1 year
20 20
10 10
2019 2020 2021 2002

Source: RBA, APRA

FrHIER a0 TR TOFENY 77— 2 A LT T3 : RBA OBl LUE T 7 v
MHESCTESEH L (redraw) BiE~OHMSAN T 2021 FE LIRS T L2, 20T
Iy THIOKEEKIRE LT ERI>TWS] . 24U 6 AREE T, £ 07 LI EE &4
KTIZH 0 53 2020 (FLROFEFIFE NNy 7 7 — N EZ AL Tnbs 2 & %
BT 5, A7ty FEIEOHEIN, FROEF] EFIC L ARHOBE LR ~DEBELFHD
bo REROEFNIEEF ST — 2 D LD /NS WESMITEBE S NS T2077,

ANZ Australian Macro Weekly | 5 Aug 2022 3



ERE

FRTFTBOB I ESL%E L3 : RBA 1T RERIFTE (BRFTECHSIIZHRR L 28
To) OMNNZTZ DL ZAFWATFOMOE EEl>TWd ] LH Lz, A > 7 Lk
WL DFEEERTORENL L OFHESFDL I LILRDIEAD, G LHROMEL )
D,

X% 4. ZEIB - ZEPTR
Decermber 2019 = 100

index/ index
105 § 108
A
I L
| 5
A L
. i A
Average eamings per head™ rI L\ \
00— — 4 =t—{100
e A= - i
. - N hd . v
e Wage Price Index
EI 1 1 1

I 1 I 1 I o5
2014 2016 2018 2020 2022

*  Deflated using the heading Consumer Prica In dex.
= Mon-tarm

Source: RBA

BT EF] LR oML . FNRFFHOBE SR 2L < LT 2 SfE L TWH 2, RBAE
ROBELT —X TE, ZNETOE A, FiHIeH ERREEICHHT 2PN 8B 2 & 2VR &
nTns, 4-6 AW/NET L ANZ MBI L CW D XHET—4 D 7 AR 2 ST EITOXH
BeatE, RRBIBINCILET 2 KEMET L TV D EEBEEHEIKIC L 0 0b b P FF IS
B FRVVRILD R STV D,

FEtiTE Ny 7 7 —NEEATHEML WS Z L & FEHTHEORFMOMAALEIL, FitEE
TR+ 2 H L7 OBEB AT 2R Tidwn, LrLAERL, Ihbidt—4r—Y4&F
HAOA R VARTEHNCBVIAEND Z DS OFFEFD | EETHOSMBENL THEEZIHD
BEAD,

RN B 2023 T FEHAIT 2 LR S RiAK
TTL—=R T 4T VLD RME
YHORFRFETHNCIESE | S EE T & 2T 545 ORI 22 ONC B9 5 il D
M2 < & FRLTWD, EZATICOWTIE, ST EEME O FENMETHTAEH OFEAER
KD, BAEARBEOTIC L DA Z IR 5720, SE0R#EEZ PHEL WS, &
SEANT SAEMONIRIRIC, BEREREOWIFL | BE X NORAMER O LR N 55K
L BT %, BNTL2RELE, 2 TohT IV —T, G LESCA U7 LICEVIERFEED

#iLT 27259,
X% 5. BEEEROREL
Historical Forecasts
% q/q Dec-21 Mar-22 Jun-22 | Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24
Housing 1.9 1.7 2.0 1.3 0.7 0.4 0.4 0.5 0.6 0.9 1.3 1.8 2.2
Business 3.1 2.4 4.5 4.0 3.5 3.0 3.0 3.0 3.0 2.5 2.0 2.0 2.0
Personal 1.0 -0.2 -0.1 0.3 0.3 0.2 0.2 0.2 0.2 0.1 0.1 0.1 0.1
%o y/y
Housing 7.7 8.2 8.2 7.1 5.9 4.5 2.8 1.9 1.8 2.4 3.4 4.8 6.5
Business 8.3 9.9 13.1 14.7 15.1 15.8 14.2 13.1 12.6 12.0 10.9 9.8 8.8
Personal 2.9 -2.8 -2.4 0.9 0.3 0.7 1.0 0.9 0.8 0.7 0.6 0.5 0.4

Source: RBA, ANZ Research
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% 1. EMRBIER>

GDP 0.8 0.7 0.9 0.6 0.6 4.4 3.0 1.8 1.2
Enmployment growth 2.0 0.9 1.2 0.9 0.5 2.4 5.1 1.6 0.7
Unemployment rate 4.1 3.8 3.3 3.0 2.9 4.7 3.0 3.3 3.9
Wage price index 0.7 0.7 1.0 0.9 0.9 2.3 3.3 3.8 3.7
Headline inflation 21 1.8 1.5 1.4 0.4 3.5 7.0 2.4 2.7
Trimmed mean inflation 1.5 1.5 1.3 1.0 0.9 2.6 5.3 3.4 2.7

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

M 2. &@HSE

Interest Rates (%)

RBA cash rate 1.35 0.85 2.35 3.35 3.35
920-day bank bill 2.15 1.81 3.04 3.54 3.54
3-year bond 2.85 3.12 3.25 3.25 3.25
10-year bond 3.21 3.60 3.95 3.85 3.75
Curve - 3510s (bps) 35 54 70 60 50

3y swap 3.00 3.48 3.50 3.50 3.50
10y swap 3.52 4.11 4.25 4.15 4.05
RBNZ cash rate 2.50 2.00 3.00 4.00 4.00
US fed funds 2.50 1.75 3.00 3.75 4.00
US 2-year note 2.86 2.95 3.75 4.10 4.00
US 10-year note 2.08 3.01 3.75 3.75 3.75
BoE Bank Rate 1.25 1.25 1.75 2.00 2.25

Foreign Exchange

AUD/USD 0.70 0.69 0.73 0.75 0.75
AUD/EUR 0.69 0.66 0.70 0.68 0.68
AUD/GBP 0.57 0.57 0.60 0.61 0.61
AUD/IPY 94.0 93.7 94.9 96.0 96.0
AUD/CNY 4,72 4.62 4.82 4.91 4.91
AUD/NZD 1.11 1.11 1.12 1.14 1.14
AUD/CHF 0.67 0.66 0.70 0.68 0.68
AUD/IDR 10440 10284 10658 10875 10875
AUD/INR 55.76 54.51 56.94 58.13 58.13
AUD/KRW 908 897 920 938 938
USD/IPY 134 126 130 128 127
EUR/USD 1.02 1.05 1.05 1.10 1.12
USD/CNY 6.75 6.70 6.60 6.55 6.50
AUD TWI 63.10 61.80 64.29 65.23 65.56

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

Forecasts are for quarter-end.
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DATE
Monday
8-Aug

Tussday
9-Aug

Wednesday
10-Aug

Thursday
11-Aug

Friday
12-Aug

Bl Ll L

REGION
NZ
IN
NZ
AL

IN
us

IN

CH

GE

us

NZ
Al
GE
us

NZ

UK

us

DATA/EVENT PERIOD MARKET ANZ LAST GMT AEST
2 infation Bpectation e L s | ox00 00
BaP Current Account Balance Jun - ¥128.4b 22:50 09:50
Trade Balance BoP Basis - -¥1951.2b| 22:50 09:50
m——m
CBA Housshold Spending mim Jul 0.9% 22:00 05:00
NAB Business Conditions Jul - - 13 00:20 11:30
MNAB Business Confidence Jul - - 1 00:30 11:30
Machine Tool Orders w’y Jul P 17.1% 05:00 16:00
m——m | 21:00 |
Nonfarm Productivity Qzp -4,5% - -7.3% 12:320 23:30
Unit Labor Costs Q2 P 9.5% - 12.6% 12:30 23:30
PP] m/m 0,7% 22:30 05:50
m—mm | 11:30 |
PPI yv/y Jul 6.0% 6.1% 00:30 11:30
CPI EU Harmonized m/m Jul F - - 0.8% 0&:00 17:00
CPI my/m Jul F - - 0.9% 0&:00 17:00
MBA Mortgage Applications Aug-22 - - 1.2% 11:00 22:00
CPI Ex Food and Energy m/m Jul 0.5 0.7% 12:30 23:30
T N T B N T T
m——mm |_23:30 |
Wholesale Inventories m/m Jun F 14:00 01:00
————m | _02:00 |
____ | 05:00 |
I\-h:lnnl:hh,r Budgst Statement Jul - -%38.8b 18:00 05:00
Met Migration =a -828 21:43 058:45
m——m— " 11:00 |
Current Account Balance Jun - 2.9b 00:00 11:00
Continuing Claims Jul-22 - - - 12:30 23:30
Initizl Jobless Claims Aug-22 - - - 12:30 23:30
PPI Ex Food and Energy m/m Jul 0.5% - 0.4% 12:320 23:30
PPIFinal Demandm/m W 03% | o~ | 1% | 12:30 | 23:30 |
____EEE. EECETE
BusinessNZ Manufacturing PMI ]ul - 45.7 21:30 08:20
]ndush ial Production sa m/m 0.8% 03:00 20:00
m——— " 17:00 |
Government Spending q/g Qzp -1.3% 06 17:00
Gross Fixed Capital Formation gfg Q2P - - 3.8% 06:00 17:00
Industrial Production m/m Jun - - 0.9% 0&:00 17:00
Manufacturing Preduction m/m Jun - - 1.4% 06:00 17:00
Private Consumption g/q Qzp - - 0.6% 0&6:00 17:00
Total Business Investment q/gq Q2P - - -0.6% 06:00 17:00
Trade Balance GEP/Mn Jun - - -£9747Tm 0&6:00 17:00
U. of Mich. 1 ¥r Inflation Aug P - - 5.2% 14:00 01:00
U. of Mich. 5-10 Yr Inflation Aug P 2.,9% 14:00 01:00
m—mm | 01:00 |
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8 Aug
NZ: 2yr infltn exp (3Q)
IN: Trade bal {Jun)
US: NFIB (Jul),
Unit lab cost (2Q P)

9 Aug
AU: NAB bus conf (Jul)

10 Aug

CH: CPI (Jul)

GE: CPI (1ul F)

US: CPI (Jul),
Wholesale inv (Jun)

11 Aug
US: PPI (Jul)

Public Holiday: IJN

12 Aug
NZ: PMI (Jul)
UK: GDP (2Q P),
IP (Jun),
Trade bal (Jun)
EA: IP (Jun)
Us: U of Mich sent (Aug)

15 Aug
JN: GDP (2Q),
IP (Jun)
CH: IP (Jul)
Retail sales (Jul)

16 Aug

AU: RBA minutes of Aug
policy meeting
Earnings (Jun),
Unemp rate (Jun)
EA: ZEW survey (Aug),

UK:

17 Aug

NZ: PPI (2Q),
RBMNZ cash rate

AU: WPI (2Q)

JN: Trade bal (Jul)

UK: CPI (Jul),

18 Aug

AU: Unemp rate (Jul),
PH: BoP

EA: CPI (Jul)

US: Philly Fed (Aug)

19 Aug
NZ: Trade bal (Jul)
IN: CPI (Jul)
UK: Retail sales (Jul)
GE: PPI (Jul),
ZEW Survey (Aug)

Trade bal (Jun) PPI (July) EA: ECB curr acc (Jun)
US: Housing starts (Jul), | EA: Employ (2Q), CA: Retall sales (Jun)
Build permits (Jul) GDP (2Q)
CA: CPI (Jul), US: Retail sales (Jul),
Housing starts (Jul) FOMC minutes (Jul)
22 Aug 23 Aug 24 Aug 25 Aug 26 Aug
AU: PMI (Aug P) TH: Trade bal (Jul) NZ: Retail sales (2Q) NZ: ANZ cons conf (Aug)
UK: PMI (Aug P) IN: PPI services (Jul) CH: IP (Jul)
GE: PMI (Aug P) GE: GDP (2Q), US: PCE (Jul),
EA: PMI (Aug P) IFO (Aug) U of Mich sent (Aug)
US: PMI (Aug P),
New home sls (Jul)
29 Aug 30 Aug 31 Aug 1 Sep 2 Sep

Public Holiday: US

EA: GDP (2Q F)
US: Trade bal (Jul)
CA: BoC rate

AU: Retail sales (Jul) AU: Build approv (Jul) NZ: Build permits (Jul), |AU: Pvtcap exp (2Q) UsS: Unemp rate (Aug),
US: Dallas Fed (Aug) GE: CPI (Aug P) ANZ bus conf (Aug) |JIN: PMI (Aug F) Factory orders (Jul),
US: CB cons conf (Aug), |AU: Constrctn work done | CH: PMI (Aug) Durable gds (Jul F)
JOLTS (Jul) (2Q) UK: PMI (Aug F)
Pvt sec credit (Jul) | GE: PMI (Aug F)
IN: Retail sales (Jul), EA: PMI (Aug F),
IP (Jul P) Unemp rate (Jul)
GE: Unemp rate (Aug) US: PMI (Aug F),
EA: CPI (Aug P) ISM (Aug)
CA: GDP (Jun) CA: Build permit (Jul),
Public Holiday: UK PMI (Aug)
5 Sep 6 Sep 7 Sep 8 Sep 9 Sep
AU: ANZ Job Ads (Aug) | AU: RBA cash rate AU: GDP (2Q) AU: Trade bal (Jul) CH: PPL/CPI (Aug)
EA: Retail sales (Jul) GE: Factory orders (Jul) | CH: Trade bal (Aug) JN: GDP (2Q F), Us: Wholesale inv (Jul)
GE: IP (Jul) Trade bal (Jul) CA: Unemp rate (Aug)
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