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S 3 VUYHA CPI IR L7=Z & 225, RBA X 2022 FED#RAEA 7 Ll % 8w~ e
ET2EH06N05, Hihix 2022 O Y AL A 2 7 URITATFE I 6.6%FRE ~ EHFEE X
NoETRLTND, 2L, ZMNOA 7 URREIIMMOSEERE & I3R R W) @ias B4 2
LLis,

T X B OBRER]TES, 8 3 PN CPI R ERITOK S TEEIZ 100bp OIEMF| Lif %
THRLTWIZE 0 20b b, iz o, THEEBNF EFIEE 125bp ~EK L, HEL
T2 12 AR EIFRIBIZER L2724 5, 11 A L 12 A2 25bp 28005 EiF %175 72
. HthiE 2023 4EFTPEIZEMN 75bp Al EIFETHELTEY, Fr v 2 b— FEIEES A
3.85%ICET A Z LIz b (KT 3.6%) |

WERBINTIR T T 4 7> 3 v 7 BRORY . Yild RBA DY IFEFNZEE U D & 135 2 T
VY, 4R 2024 I 50bp FI FIF A2 AL TV 5,

A7 UMEERE 2T, 10 H 3L HED RBANS DA I a=b—3 g VNI Z BRI H O
LD L RRER, BESFACRT 2 EE L, HEASD REELEMIZ (even
keel) | BRHE-WVES KT HENENT, YHHIZRBANZO BN EZW AT HEMNRTETNS &
IFEZTOARY, Zhas, Yt 11 HBEES ToF] LISIEIEL 50bp LV 25bp @ A[HEMEA B
EEZDHBEAO—27, LvL, BEXIL Y KERF EFORAY v MZoOWTi#EmT 2724
D6

11 A OPPEHEMBCER Y] (SoMP) THUE S7 5 RBA 0 2022 4, 2023 01 7 LT
O EHEEX, Z5H 3 W CPLICK T 2IZEHM A 7 L (Rifith+2.0%) TR I/ A
THWEA S ZLDA T VESORIR ST, FE OUKOZE SR L T2,

L, HEXy vy =l —bk (RBAEHEHEOMViAAZ LT ) I A N FEAZKIZLTND)
NEFTDE, THIBIMETICOT CTA 7 L PRBA T HEESND /GEELH S, 8 H SOMP
B TiE, i v v 2 L— hDOE =220 & 2023 FEH]E TD 3.25% %k 0 A A TV
7o ARBER R CIETEIH Y AL B — 27131 4%i8< Lo T 5,

IO, 2024 FFREEE DA 7 LRI, AilE SOMP FES ORI 3% 70 b ET T HEE S
NAHFREMEN B D, 1k RBA Y 2024 FROKERE T E 4.0% 05 4.2%~ EHEIET S

EEZ TS, BETIIEBRARETES 5, HERICOWTE, HARERE L OB v >
Val—MRELOEFEELZKM LT, %thii RBA ® GDP i@ LB TEIEESND LAEL

TWno,
X% 1. SOMP {283 % FH
(% y/y) Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
GDP growth
August SoMP 3.5 3.2 2.3 1.8 1.8 1.7
November SoMP expected 3.6 3.0 2.2 1.8 1.7 1.5
Unemployment
August SoMP 3.8 3.4 3.4 3.5 3.7 4.0
November SoMP expected 3.8 3.4 3.5 3.6 3.9 4.2
Wage price index
August SoMP 2.6 3.0 3.4 3.6 3.8 3.9
November SoMP expected 2.6 3.0 3.4 3.6 3.8 3.8
Consumer price index
August SoMP 6.1 7.8 6.2 4.3 3.5 3.0
November SoMP expected 6.1 8.1 6.5 4.5 3.4 2.8-3.0
Trimmed mean inflation
August SoMP 4.9 6.0 5.0 3.8 3.3 3.0
November SoMP expected 4.9 6.6 5.7 4.4 3.4 2.8-3.0
Year-average 2021/22 2022 2022/23 2023 2023/24 2024
GDP growth
August SoMP 3% 4 3% 2Ya 1% 1%
November SoMP expected 3.9 4 3v2 2Y4 134 134

Source: ABS, RBA, ANZ Research
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% q/q % y/y

Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 2021 2022 2023
GDP 3.9 0.8 0.9 0.9 0.6 4.4 3.1 1.8
Employment growth 0.8 2.1 0.9 0.3 0.7 2.4 4.1 1.6
Unemployment rate 4.7 4.0 3.8 3.5 3.3 4.7 3.3 3.5
Wage price index 0.7 0.7 0.7 1.0 0.9 2.3 3.3 3.8
Headline inflation 1.3 2.1 1.8 1.8 n/a 35 n/a n/a
Trimmed mean inflation 1.1 1.5 1.6 1.8 n/a 2.6 n/a n/a

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

ST
Current Dec 22 Mar 23 Jun 23 Sep 23

Interest Rates (20)

RBA cash rate 2.60 3.10 3.60 3.85 3.85
90-day bank bill 3.05 uUnder review

3-year bond 3.26 3.75 4.00 4.00 4.00
10-year bond 3.75 4.00 4.25 4.25 4.25
Curve - 3s10s (bps) 48 25 25 25 25
3y swap 3.87 4.00 4.25 4.25 4.25
10y swap 4.44 4.30 4.55 4.55 4.55
RBNZ cash rate 3.50 4.25 5.00 5.00 5.00
US fed funds 3.25 4.50 5.00 5.00 5.00
US 2-year note 4.27 4.50 5.00 5.00 5.00
US 10-year note 3.92 4.00 4.50 4.50 4.50
BoE Bank Rate 2.25 3.00 3.50 4.00 4.00
Foreign Exchange

AUD/USD 0.65 0.66 0.64 0.64 0.65
AUD/EUR 0.65 0.68 0.67 0.67 0.67
AUD/GBP 0.56 0.59 0.58 0.58 0.58
AUD/JPY 94.4 97.0 96.0 96.0 96.2
AUD/CNY 4.66 4.69 4.61 4.61 4.62
AUD/NZD 1.11 1.12 1.12 1.12 1.12
AUD/CHF 0.64 0.64 0.62 0.62 0.63
AUD/IDR 10046 9900 9664 9664 9718
AUD/INR 53.24 54.12 52.48 51.84 52.33
AUD/KRW 915 937 928 928 923
USD/JPY 146 147 150 150 148
EUR/USD 1.00 0.97 0.95 0.95 0.97
USD/CNY 7.23 7.10 7.20 7.20 7.10
AUD TWI 61.80 63.27 62.13 62.10 62.26

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

Forecasts are for quarter-end.
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DATE
Monday
31-Oct

Tuesday
1-Nov

Wednesday
2-Nov

Thursday
3-Nov
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REGION

AU

JN

CH

us

1T

AU

JN
CH
UK
us

CA

AU

EA

UK
us

NZ

AU

CH

EA

UK

us

CA
AU

IN

CH
EA

GE

UK
us

CA

TAEANR NI LS —

DATA/EVENT
Private Sector Credit m/m
Retail Sales m/m
Industrial Production m/m
Retail Sales m/m
Housing Starts y/y
Composite PMI
Manufacturing PMI
Non-manufacturing PMI
CPI Core y/y
GDP sa q/q
ECB's Lane Speaks
MNI Chicago PMI
Dallas Fed Manf. Activity
ECB's Visco speaks in Rome
Building Permits m/m
CoreLogic House Px m/m
S&P Global Australia PMI Mfg
RBA Cash Rate Target
Commodity Index AUD
RBA's Lowe-Speech
Jibun Bank Japan PMI Mfg
Caixin China PMI Mfg
S&P Global/CIPS UK Manufacturing PMI
Wards Total Vehicle Sales
S&P Global US Manufacturing PMI
Construction Spending m/m
I1SM Manufacturing
JOLTS Job Openings
S&P Global Canada Manufacturing PMI
CoreLogic House Prices y/y
RBNZ Publishes Financial Stability Report
Average Hourly Earnings g/q
Employment Change g/q
Participation Rate
Pvt Wages Ex Overtime g/q
Pvt Wages Inc Overtime q/q
Unemployment Rate
Building Approvals m/m
Home Loans Value m/m
Investor Loan Value m/m
Owner-Occupier Loan Value m/m
Private Sector Houses m/m
ECB's Makhlouf Speaks
S&P Global Eurozone Manufacturing PMI
ECB's Villeroy speaks in Dublin
Trade Balance sa
S&P Global/BME Germany Manufacturing PMI
Unemployment Change (000's)
BRC Shop Price Index y/y
MBA Mortgage Applications
FOMC Rate Decision (Lower Bound)
FOMC Rate Decision (Upper Bound)
Interest on Reserve Balances Rate

Fed Chair Holds Press Conference Following FOMC Meeting

ANZ Commodity Price m/m

S&P Global Australia PMI Composite
S&P Global Australia PMI Services
Trade Balance

Caixin China PMI Composite

Caixin China PMI Services

ECB's Lagarde Speaks

ECB's Panetta Speaks

ECB's Elderson, Villeroy Speak
Unemployment Rate

ECB's Makhlouf Speaks

S&P Global/CIPS UK Composite PMI
S&P Global/CIPS UK Services PMI
Bank of England Bank Rate

BOE Governor Bailey press conference
BOE's Mann speaks

Challenger Job Cuts y/y

Continuing Claims

Initial Jobless Claims

Nonfarm Productivity

Trade Balance

Unit Labor Costs

S&P Global US Composite PMI

S&P Global US Services PMI
Durable Goods Orders

Factory Orders

ISM Services Index

Building Permits m/m
RBA-Statement on Monetary Policy
Retail Sales Ex Inflation g/q
Jibun Bank Japan PMI Composite
Jibun Bank Japan PMI Services

BoP Current Account Balance

ECB's Guindos Speaks

S&P Global Eurozone Composite PMI
S&P Global Eurozone Services PMI
ECB's Lagarde Speaks

PPI m/m

Factory Orders m/m

S&P Global Germany Composite PMI
S&P Global Germany Services PMI
BOE's Huw Pill speaks

Average Hourly Earnings m/m
Change in Nonfarm Payrolls

Labor Force Participation Rate
Unemployment Rate

PERIOD

Oct-22
Nov-22
Nov-22
Nov-22

Oct
Oct F
Oct F

Fed's Collins Discusses the Economy and Policy Outlook

Participation Rate
Unemployment Rate

MARKET

-0.2%
-$67.0b
3.9%

ANZ
0.7%
0.6%

LAST
0.8%
0.6%
3.4%
1.3%
4.6%
50.9
50.1
50.6
4.8%
0.8%

45.7
-17.2

-1.6%
-1.4%
52.8
2.6%
152.6

50.7
48.1
45.8
13.49m
49.9
-0.7%
50.9
10053k
49.8
2.8%

2.3%
0.0%
70.8%
1.3%
1.3%
3.3%
28.1%
-3.4%
-4.8%
-2.7%
4.1%

46.6

1.0b

45.7
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Monday

31 Oct

AU: Retail sales (Sep),
Pvt sec credit (Sep)
IP (Sep P),

Retail sales (Sep)
PMI (Oct)

GDP (3Q P)

CPI (Oct)

GDP (3Q A)

Dallas Fed (Oct)

JN:

CH:
GE:
EA:

UsS:

7 Nov

AU: ANZ Job Ads (Oct)
CH: Trade bal (Oct)
GE: IP (Sep)

14 Nov
EA: IP (Sep)

21 Nov
US: Chicago Fed (Oct)

28 Nov
AU: Retail sales (Oct)
US: Dallas Fed (Nov)

Tuesday

1 Nov
NZ: Build permit (Sep)
AU: RBA cash rate
JN: PMI (Oct F)
UK: PMI (Oct F)
US: PMI (Oct F)
ISM (Oct)
JOLTS (Sep)

CA: PMI (Oct)

8 Nov

NZ: Inflation exp (4Q)
AU: NAB bus conf (Oct)
EA: Retail sales (Sep)
US: NFIB survey (Oct)

15 Nov

JN: GDP (3Q P),

IP (Sep F)

IP (Oct),

Retail sales (Oct)
Unemp rate (Sep)
ZEW survey (Nov)
GDP (3Q P)

Empire manf (Nov)

CH:

UK:
GE:
EA:
UsS:

22 Nov

NZ: Trade bal (Oct)

US: Richmond Fed (Nov)
CA: Retail sales (Sep)

29 Nov

JN: Retail sales (Oct)
GE: CPI (Nov P)

US: Cons conf (Nov)
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Wednesday

2 Nov

NZ: Unemp rate (3Q)
AU: Build approv (Sep)
GE: Unemp rate (Oct),
PMI (Oct F)

PMI (Oct F)

FOMC rate

EA:
US:

9 Nov

JN: Trade bal (Sep)
CH: CPI, PPI (Oct)

US: Wholesl inv (Sep F)

16 Nov

AU: WPI (3Q)

JN: Machine ordrs (Sep)

UK: CPI (Oct)

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

CA: CPI (Oct)

23 Nov

NZ: RBNZ cash rate

UK: PMI (Nov P)

GE: PMI (Nov P)

EA: PMI (Nov P)

US: Durable gds (Oct P),
PMI (Nov P),
U of Mich sent (Nov
P,
New home sls (Oct)

30 Nov

NZ: Build permits (Oct),
ANZ bus conf (Nov)
Constrctn WD (3Q),
Build approv (Oct),
Pvt sec credit (Oct)
IP (Oct P)

PMI (Nov)

Unemp rate (Nov)
CPI (Nov P)

GDP (3Q S)

AU:

JN:
CH:
GE:
EA:
US:

Thursday

3 Nov

AU: Trade bal (Sep)

UK: BOE bank rate

EA: Unemp rate (Sep)

US: Trade bal (Sep),
ULC (3Q P),
Factory order (Sep),
Durable gds (Sep)

CA: Build permits (Sep)

Public Holiday: JN

10 Nov
US: CPI (Oct)

17 Nov

AU: Unemp rate (Oct)

JN: Trade bal (Oct)

EA: CPI (Oct F)

US: Housing strts (Oct),
Build permits (Oct),
Philly Fed (Nov)

24 Nov
JN: PMI (Nov P)
GE: IFO (Nov)

1 Dec

AU: Pvt capex (3Q)

JN: Capital spend (3Q),
PMI (Nov F)

PMI (Nov F)

PMI (Nov F)

PMI (Nov F),
Unemp rate (Oct)
ISM/ PMI (Nov),
Prsnl inc/spnd (Oct)

UK:
GE:
EA:

US:

Friday

4 Nov

GE: Factory order (Sep)
US: Unemp rate (Oct)
CA: Unemp rate (Oct)

11 Nov
NZ: PMI (Oct)
JN: PPI (Oct)
UK: GDP (3Q P),
IP (Sep),
Trade bal (Sep)
GE: CPI (Oct F)
US: U of Mich sent (Nov
P)

Public Holiday: US

18 Nov

JN: CPI (Oct)

UK: Retail sales (Oct)
US: LEI (Oct)

25 Nov
JN: CPI (Nov)
GE: GDP (3Q F)

2 Dec
US: Unemp rate (Oct)
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