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===Maominal GDP

Contribution to

q/q growth
g/q % change y/y % change (ppts)
Mar-22 Jun-22 Jun-22 Jun-22
Real GDP (A) 0.8 0.8 3.2 -

Household consumption 1.5 1.3 4.2 0.7
Housing investment -1.0 -4,1 -6.3 -0.2
Underying business investment® 1.4 0.5 1.2 0.1
Mew machinery & eguipment 3.2 2.1 1.4 0.1
Mew non-res building -2.6 0.4 1.7 0.0
Mew engineering 2.3 -2.5 -3.3 -0.1
Underlying private final demand 1.2 0.6 2.6 0.4
Underying public demand? 2.5 1.1 6.5 0.3
Domestic final demand 1.6 0.7 3.7 0.7
Ch in inventones (contnb to growth) 1.0 -1.2 -0.4 -1.2
Gross national expenditure 2.6 -0.5 3.3 -0.5
Met exports (contribution to growth) -1.7 1.4 0.1 1.3
Exports -0.9 7.6 6.7 1.5
Imports B.1 0.9 6.7 -0.2

1. Adjusted for net purchases of second-hand assets by the private sector from the public sector

Source: ABS, ANZ Research

ANZ Australian Macro Weekly | 2 Sep 2022



BiLDA YA FieE
LiR—hEZ 70— RT5I0E4A MvE27 Y v 7 LTEEN,

8 A 25 HIEAT. 2022 4EE 2 WM ANZ AT A A=K : VT NFUF 40
8 H 25 H3&1T. ANZ M T —% : A & L)k

8 A 22 H%AT. BMBREFE L ¥ a— : 2 N RTE AL H

8 A 17 H¥17, 2022 48 ARSMEE 7Yrn =7

8 H 17 AT, ANZZMNT —# : ETII 2 WhiEHROEbE 672y 7L
8 A 16 H3&AT. ZM CPI THIO EFHEE ; AR CPI A~

8 H 9 H¥AT. ANZ ZEMT —4 « HENLHITR L TRLIEATND

8 J1 4 HI¥E1T. RBA /A 7 AEHL + # HIREEN 4B

8 H3 H#IT. #A~UilEDMZ 5 (NZ) DOFRE : ZZM~OEF

8 H 1 HHIT. ANZ ZEINRANAEH S : =27 3w E =02

7 A 28 H3AT, ZMOIERIIEELEN F L FZ FlE DRI 3%H v~
7 127 A3LT, ANZ BT —% : 7 HOWEBLIARL (£72) BlongER L

i, YF—T7xa /) IARDO VFy—F A =v VB BETEO ANZ 7a—/1 Y 4
—FDHNGLT—< EiELZ F & 7= The Shortlist 2 Z#fit L T =94, Bérd Lo )i
ITMHETE A— L ZBEY FEW

ANZ Australian Macro Weekly | 2 Sep 2022 5


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=45b055ee-0fac-425c-8f1f-0e40b5162b19&jobRef=b3f8ecf3-9bf5-4811-9783-97f033e4f711
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=22e501bc-1797-4c4c-8e38-5b2cdc5f0236&jobRef=14c29090-efde-4d02-838f-758b2aa2992f
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=12b000c3-a54f-4107-b48e-fa42bb70980e&jobRef=17a2181c-387b-46b7-b9eb-ebf2b59fce7f
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=7aa0e4f2-62de-4664-932e-70da398307ee&jobRef=75b60064-421d-466d-9937-eda2632c7626
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=a091ac2f-6d98-4992-8cdd-c8062745fbb7&jobRef=e68579d2-b5f7-4374-8804-2463b5c39e2f
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=2b79936e-218c-4c40-b371-06c5ce21ebe4&jobRef=94b74e8e-2c6b-4013-8f8a-025f2b581fb4
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=535816a9-72f9-4afd-bf2f-289a45b753e7&jobRef=f0d12a73-1285-461d-b2af-505bb5bdff5e
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=c8981201-845f-4028-b837-d4515ab30739&jobRef=98c63386-7410-47d1-8635-af9bfdeec42e
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=17b6f2d0-ba1e-46e1-8b3a-40209b14a7e6&jobRef=cdb0a0a4-2d43-4c7d-a150-8e3806cadbfc
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=75c11989-4ede-4daa-89ae-c019c972e30d&jobRef=e50d6a18-c565-4b22-9c5e-0f973b79b3e8
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=5facd9f7-d2dc-43ea-a9a4-aecf43fa80d2&jobRef=91f27682-11a2-42fa-b1de-865166a38edd
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=fab2eece-7034-48c5-931a-45e0951c4efa&jobRef=3fe78185-da85-4e52-b83e-a3631cad030d
mailto:research@anz.com?subject=Subscribe%20to%20The%20Shortlist
mailto:research@anz.com?subject=Subscribe%20to%20The%20Shortlist

T—=H T L Ea—

2 e

1.254
1.00+
0.754
0.504

S |
n_.:\n_l I' I I "_ I _._ I II
| I I
=0.50

-0.754

-1.004

ppt contrbution ta q/q GDPF growth

=, 35

T T T T T T T T T
i 11 1z 13 14 15 16 17 1B

25

20

15

10

% change afg

T T
1% 20

T T
22 23

1.5

1.0

0

0]

=1.0

ppt contribution to g/ GDP growth

=1.5

=2.0

21
Source: ABS, Macrobond, ANZ Research
3 2 W 2ER2E
1
10 11 12 13 14 15 16 17 18 18 20 21 22 23
Source: ABS, Macrobond, ANZ Research
5 2 DY et
||| | III |II | ‘ i | I ' I--II.II |
ocml I II u N
-0.5
o 11 12 13 4 15 16 17 18 19 I 20 I 21 ' 24 I?.'!

Source: ABS, Macrobond, ANZ Research

ANZ Australian Macro Weekly | 2 Sep 2022

OHS5 HAR
ANZ 74 ThETHA Al
B, 26 iU N/A +3.2

FEFIZIA > T2 55 LI OM%, MHHE5 2 WEHITER T 84
ELAVEFRL TS, IS &Y R EITPEE L GDP
JREFRICH L 1.1%KA » hO~ A F A% E LI BRI,

BBl X ST, TEEREIL GDP DiIRNA b1 O THR & 20 15
%o T754»ﬁr%&“%%WTEhW(AE®%ﬁ 3EE
nTnen) bERKREHE EOREREOIRNEZ 72D LIS R
(R EN LTS,

Felicity Emmett

O A5 HARE
ANZ 74 ThETHA Al
BifikE, %6 +7.0 N/A +10.2

AT EEEN S SN D B ERIZRIC o X8 1 U
10.2%8 00 L7=% . 25 2 P8Rt 79082 4 L T
50

IR H O KR ANE ¥ 7 # — ORI 2 L BT —T7. FEIR
¥t 7 F—HRITEXIFTNCLY THRAINDEAS D,

Felicity Emmett

9 H 6 AkIE
ANZ T8 TE TR AE]
GDP lh&FEE (ppt) +1.4 +1.0 -1.7
FEEHUTAS 2 DI 7T 2R U, Y 4tid GDP L% 5| :o-“ér
1.4% L KIET T A% PHEL WD, ZIUTEICHHEOKIEHEIZ
5H0T, ﬁfﬁﬁ¥%®ﬁ%ﬁ6§ﬁ%m#k%_%gﬁbt
ZERERICH D,

Felicity Emmett



T—=H T L Ea—

5 2 DUEHIREE NS

25

AUD, bn

Source: ABS, Macrobond, ANZ Research

% 2 [W¥H GDP

10,01

7.5

% change

-2.5

=5.0

7.5

iiaﬂ/f\\zﬁxvﬂNLNﬂ\Jw
0.0] l/

— T T T T T T T T T T T T T T T T T T T T T T
Q001 020304050607 0809 1011 121314151617 18192021 2223

T T T T T T T T T
o 11 12 13 14 15 16 17 18

==% change y/y 1% change q/g

Source: ABS, Macrobond, ANZ Research

7 AE BN

20.0
15.0
10.0

5.0

00 ||"‘"‘“"“rr"‘llnn'rm

-5.0

AUD bn

-10.0
10 i1 12 13 14 15 16 17 18

Source: ABS, ANZ Research

ANZ Australian Macro Weekly | 2 Sep 2022

19 20 21 22 23

19

20

21

22

9 H 6 A:ki@
ANZ 74 ThETHA Al
10 f@Z Fv 23.1 N/A 7.5

WHLILER 2 T OFHKR B S BT 2 5w B
BRKIZETDETHRLTWE, IFT 47 kORI Y %
NI DA R & RILA OFIHIT L RFIcHF S Lis, )y, BT
BRI ITV EABE LTV B,

Madeline Dunk

9 A 7 Bk

ANZ T8 T TR e
Bk, %0 +0.8 N/A +0.8
B4, %0 +3.2 N/A +3.3

L% 2 WH-H] GDP kEROE ETFHITATHILE 0.8% T, Hi4E
i 3.2%~008li{b 2 (TRIOFEMIT RO LT 25
ey

o

Felicity Emmett

9 H 8 HAMRE
ANZ 74  THhETHA Al
HESNXZ, 10 EZE LV +15.0 N/A +17.7

B ERFIE6 AICE bR E o7k, /MEke/ MDA TREND, 7
H OGFEAAAE O RIEE T2 MiH 2 L Tz Arbnsd, L
MU WATTREERF O P TERAKMESER SN D L PAL
TWo,

HAEHFEOEE TN T A OV —EXE G OIERzZR R LT
Do

Arindam Chakraborty



B 1. FEINREAHTEE >

GDP 3.6 0.8 0.8 0.9 0.6 4.4 3.1 1.8
Employment growth 0.8 2.0 0.9 1.2 0.9 24 5.1 1.6
Unemployment rate 4.7 4.1 3.8 3.3 3.0 4.7 3.0 3.3
Wage price index 0.7 0.7 0.7 1.0 0.9 2.3 3.3 38
Headline inflation 1.3 21 1.8 1.6 1.7 3.5 7.4 24
Trimmed mean inflation 1.0 1.5 1.5 1.4 1.2 2.6 5.6 3.6

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

B 2. &S

Interest Rates (%)

RBA cash rate 1.85 2.35 3.35 3.35 3.35
90-day bank bill 2.48 3.04 3.54 3.54 3.54
3-year bond 3.28 3.25 3.25 3.25 3.25
10-year bond 3.69 3.95 3.85 3.75 3.75
Curve - 3s510s (bps) 40 70 60 50 50
3y swap .74 3.50 3.50 3.50 3.50
10y swap 4.18 4,25 4,15 4.05 4,05
REBNZ cash rate 3.00 3.00 4.00 4.00 4.00
Us fed funds 2.50 3.00 3.75 4.00 4,00
US 2-year note 3.50 3.75 4.10 4.00 3.50
US 10-year note 3.25 3.75 3.75 3.75 3.75
BoE Bank Rate 1.75 1.75 2.00 2.25 2.50

Foreign Exchange

AUD/USD 0.68 0.70 0.70 0.72 0.73
AUD/EUR 0.68 0.71 0.71 0.74 0.73
AUD/GBP 0.59 0.60 0.61 0.63 0.63
AUD/IPY 95.2 98.0 99.4 102.2 102.2
AUD/CNY 4.69 4.84 4.90 5.02 5.07
AUD/NZD 1.12 1.13 1.13 1.14 1.16
AUD/CHF 0.67 0.69 0.69 0.71 0.70
AUD/IDR 10106 10430 10465 10656 10658
AUD/INR 54.02 56.35 56.35 57.60 58.04
AUD/KRW 920 952 959 983 993
usD/IPY 140 140 142 142 140
EUR/USD 0.99 0.99 0.98 0.97 1.00
USD/CNY 6.91 6.92 7.00 6.97 6.95
AUD TWI 62.90 65.08 65.55 67.29 67.70

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

Forecasts are for quarter-end.
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DATE REGION
Monday NZ
S-Sep
au

GE

UK

Tuesday Al
B-5ep

GE

us

Wednesday NZ
7-Sep AU

e

GE

UK
us

Thursday NZ
3-Sep

us

Friday
S-Sep

28

Us

DATA/EVENT PERIOD MARKET ANZ LAST GMT AEST
Valume of All Buildings sa g/g Q2 - - 3.2% 21:45 08:45
ANZ Commedity Price m/m Aug — — -2.2% | 00:00 11:00
S&P Global Australia PMI Compaosite ."u.lg F -- - 45,8 22:00 09:00
S&F' Global Australia PMI Services 49,6 22:00 09:00
m——m “o0:30 | 11:30
Compam_,r Operating Profit gq 10.2% 00: 30 11:30
Inventories sa g/g QZ - - 3.2% 00:30 11:30
Jibun Bank Japan PMI Composite Aug F - - 43.9 23:30 10:30
Jibun Bank Japan PMI Services Aug F - - 49,2 23:30 10:30
Caixin China PMI Composite Bug -- - 34 00:43 11:43
Caixin China PMI Services Bug 34 - 33,3 00:43 11:43
S5&P Global Eurozone Composite PMI .ﬂ-ug F - - 49,2 08:00 19:00
S&P Global Eurczone Services PMI 50,2 08:00 159:00
-Z-_—m |_09:00 | 20:00 |
S&P Global Germany Composite PMI Aug F 47 .6 07:55 18:55
S&P Global Germany Services PMIL Aug F - - 43,2 07:55 18:55
S&P Global/CIPS UK Composita PMI Bug F - - 0.9 03:30 19:30
S&P Global/CIPS UK Services PMI Bug F - - 32.5 03:30 19:30
BOE's Cathrine Mann speaks 15:30 02:30
“—mm | _00:30 | 11:30 |
Met Exports of GDP -1.7 00:30 11:30
RBA Cash RateTarget s n || 25w | iess | 6330 | a0
Factory Orders m/m Jul -0.4% 06:00 17:00
S&P Global US Composite PMI ."-'-.ug F 45 - 45 13:43 00:45
S&P Global US Services PMI - 44.1 13:43 00:435
T T S . BT B TN TN T
RBNZ Assistant Governor Karen Silk Speaks 20:05 a7:05
GDPsag/q 0000000000000 | g2 | - | 08% | 08% | 00:30 | 11:30 |
GoPy/y ] @ | - | 32% | 3.3% | 00:30 | 11:30
RBA's Connolly-Panel 02:00 13:00
Trade Balance Aug - - $101.26b 13:00 00:00
Employment g/g QzF - - 0.3% 09:00 20:00
GDP sa g/q Q2F - — 0.6% 09:00 20:00
Govt Expend g/g Q2 - - -0.2% 09:00 20:00
Gross Fix Cap gfg Q2 -- - -0.5% 05:00 20:00
Househiold Cons g/g Q2 - - -0.4% 09:00 20:00
Industrial Production sa m/m Jul - - 0.4% 06:00 17:00
Industnal Production WDA vy Jul -0.3% 06:00 17:00
____ | _09:00 | 20:00 |
MEBA Murhgage Applications Sep-22 -- -3.7% 11:00 22:00
-:-zm—zm |_12:30 | 23:30 |
Fed's Barr Speaks on Financial System Fairness and Safety 18:00 05:00
U.S. Federal Reserve Releases Beige Book 18:00 05:00
Int'l Merchandise Trade Jul - - 5.05b 12:30 23:30
Ivey Purchasing Managers Index =a Aug - - 45,6 14:00 01:00
Mfg Activity 52 g/g QZ - - 1.2% 21:45 | 08:45
Mfg Activity Volume g/g -3.5% 21:45 08:45
m—mm | 00:30 | 11:30 |
: 1 | | | 0205 | 13:05 |
GDP .l'-'-nnuallzed 5a q."q Q2 F - - 2.2% 22:50 09:50
Tlade Balance BoP Basis Jul - -¥1114.0b) 22:50 05:50
Eﬂl——m | 12:15 | 23:15 |
ECB Main Refinancing Rate Sep-22 -- 0.5% 12:15 23:15
ECB Marginal Lending Faullt:,' Sep-22 - 0.8% 12:15 23:15
____ | 12:45 | 23:45 |
Contlnumg Claims Aug-22 - 12:30 23:30
Initial Jobless Claims Sep-22 - 12:30 23:30
____ |_13:10 | 00:10 |
Consurnﬂ Cledlt Jul $35.0000 - $40.154b  19:00 06:00
ANZ Truckometer Heavy mfm -0.1% 21:00 08:00
m—mm | 00:30 | 11:30 |
PF'I vy 4,2 00:30 11:30
Fed's Evans Discusses Careers in Economics 14:00 01:00
Wheolesale Inventories m/m Jul F - - 0.83% 14:00 01:00
Household Change in Net Worth Q2 - - -$34b 16:00 03:00
Capacity Utilization Rate QZ -- - 82.0% 12:30 23:30
Pal‘lJCIpatan Rate - 64.7% 12:30 23:30
m——m |_12:30 | 23:30 |
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Z DD 5 A

5 Sep
AlU: ANZ Job Ads (Aug)
EA: Retail sales (Jul)

b Sep
AlU: RBA cash rate
GE: Factory orders (Jul)

7 Sep

AU GDP (2Q)

CH: Trade bal (Aug)
GE: IP (Jul)

EA: GDP (2Q F)

US: Trade bal (Jul)

8 Sep

AlU: Trade bal (Jul)

IN: GDP (2Q F),
Trade bal (Jul)

9 Sep

CH: PPI/CPI (Aug)

US: Wholesale inv (Jul)
CA: Unemp rate (Aug)

EA: ZEW survey (Sep)
US: NFIB (Aug)

US: PPI (Aug)

CA: BoC rate
Public Holiday: US
12 Sep 132 Sep 14 Sep 15 Sep 16 Sep
UK TP (Jul) Al NAB bus conf {Aug) |IM: Machine order (Jul) [NZ: GDP (2Q) NZ: PMI (Aug)
Trade bal (Jul) UK: Unemp rate (Jul) IP (Jul F) AlU: Unemp rate (Aug) CH: 1P (Aug)
GE: CPI (Aug F) UK: CPI {(Aug) IN: Trade bal {Aug) Retail sales (Aug)
ZEW survey (Sep) EA: IP (Jul) UK: BoE rate EA: CPI (Aug F)

Retail sales (Aug)
US: Empire manf (Sep)

US: U of Mich sent (Sep)
CA: Housing start (Aug)

Us: Dallas Fed (Sep),

USs: Durable gds (Aug)

CPI (Aug) Retail sales (Aug)
Philly Fed (Sep)
IP (Aug)
Public Holiday: CH
19 Sep 20 Sep 21 Sep 22 Sep 23 Sep
AlU: RBA minutes (Sep) | US: Exist home sl (Aug), | NZ: Trade bal (Aug) UK: PMI (Sep)
IN: CPI (Aug) FOMC policy rate IN: Bol policy rate GE: PMI (Sep)
Us: Housing start (Aug), us: Curr A/C bal (2Q), EA: PMI (Sep)
Build permits (Aug) Leading index (Aug) |US: PMI {Sep)
CA: CPI (Aug) CA: Retall sales (Jul)
Public Holiday: JN Public Holiday: JN
26 Sep 27 Sep 28 Sep 29 Sep 30 Sep
IN: PMI (Sep P) IM: Mach t order (Aug) |AU: Retail sales {Aug) NZ: ANZ Bus Conf (Sep) |NZ: ANZ CC (Sep),
GE: IFO (Sep) CH: IP (Aug) GE: CPI (Sep P) Build permits (Aug)

US: GDP (2Q T)

AlU: Pvt sec credit (Aug)

UK: PMI (Sep F)
GE: PMI (Sep F)
EA: PMI (Sep F)
us: PMI (Sep F),
ISM (Sep)
CA: PMI (Sep)

Public Holiday: AU

RBA cash rate

IN: CPI (Sep)

Us: Factory order (Aug),
Durable gds (Aug),
JOLTS (Aug)

CA: Build permit (Aug),
Trade bal (Aug)

Chicago Fed (Aug) CB Con Conf (Sep), CA: GDP (Jul) IN: IP (Aug P),
Richmnd Fed (Sep), Retail sales (Aug)
MNew home sls (Aug) CH: PMI (Sep)
UK: GDP {2Q F)
GE: Unemp rate (Sep)
EA: Unemp rate (Aug),
CPI (Sep)
US: Prsnl inc/spnd (Aug)
PCE (Aug)
U of Mich sent (Sep)
3 0Oct 4 0ct 5 Oct b Oct 7 Oct
IN: Tankan survey (3Q), | AU: ANZ Job Ads (Sep), |NZ: RBNZ cash rate AlU: Trade bal (Aug) GE: IP (Aug)
PMI (Sep F) Build Approv (Aug), |US: Trade bal (Aug) GE: Factory order {&ug) |US: Unemp rate (Sep)

EA: Retail sales (Aug)

CA: Unemp rate (Sep)
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