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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 3.6 2.9 2.0 1.4 1.4 1.6

Revision 0.1 -0.3 -0.3 -0.4 -0.4 -0.1
Unemployment

August SoMP 3.8 3.4 3.4 3.5 3.7 4.0

November SoMP 3.8 3.4 3.5 3.7 4.0 4.3

Revision - 0.0 0.1 0.2 0.3 0.3
Wage price index

August SoMP 2.6 3.0 3.4 3.6 3.8 3.9

November SoMP 2.6 3.1 3.7 3.9 3.9 3.9

Revision - 0.1 0.3 0.3 0.1 0.0
Consumer price index

August SoMP 6.1 7.8 6.2 4.3 3.5 3.0

November SoMP 6.1 8.0 6.3 4.7 4.2 3.2

Revision - 0.2 0.1 0.4 0.7 0.2
Trimmed mean inflation

August SoMP 4.9 6.0 5.0 3.8 3.3 3.0

November SOMP 4.9 6.5 5.4 3.8 3.4 3.2

Revision - 0.5 0.4 0.0 0.1 0.2

Year-Average 2021/22 2022 2022/23 2023 2023/24 2024
GDP growth

August SoMP 3% 4 3% 2Y4 134 134

November SoMP 3.9 4 3% 2 1% 1Y%

Revision 0.2 0 0 -Ya -Ya -Ya

(a) Forecasts finalised on 2 November. The forecasts are conditioned on a path for the cash rate broadly in line with expectations
derived from surveys of professional economists and financial market pricing. Other forecast assumptions: TWI at 62; A$ at US$0.64;
Brent crude oil price at US$89bbl. The assumed rate of population growth is broadly in line with the profile set out in the Australian
Government Budget 2022—-23. (b) Forecasts are rounded to the first decimal point. Shading indicates historical data.

Source: ABS, RBA, ANZ Research
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*  The current calendar year for union expectations.

% . -
The next calendar year for union expectations.

Sources: Australian Council of Trade Unions; Melbourne Institute of
Applied Economic and Social Research; RBA; Workplace
Research Centre
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% q/q % y/y
Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 2021 2022 2023
GDP 3.9 0.7 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 21 1.8 1.8 2.0 3.5 8.0 3.3
Trimmed mean inflation 1.1 1.5 1.6 1.8 1.6 2.6 6.6 4.4

*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 2.85 3.10 3.60 3.85 3.85
90-day bank bill 3.06 3.37 3.87 4.04 4.06
3-year bond 3.43 3.75 4.00 4.00 4.00
10-year bond 3.90 4.00 4.25 4.25 4.25
Curve - 3s10s (bps) 47 25 25 25 25
3y swap 4.08 4.00 4.25 4.25 4.25
10y swap 4.63 4.30 4.55 4.55 4.55
RBNZ cash rate 3.50 4.25 5.00 5.00 5.00
US fed funds 4.00 4.50 5.00 5.00 5.00
US 2-year note 4.71 4.50 5.00 5.00 5.00
US 10-year note 4.15 4.00 4.50 4.50 4.50
BoE Bank Rate 3.00 3.00 3.50 4.00 4.00
Foreign Exchange
AUD/USD 0.63 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 93.2 97.0 96.0 96.0 96.2
AUD/CNY 4.59 4.69 4.61 4.61 4.62
AUD/NZD 1.09 1.12 1.12 1.12 1.12
AUD/CHF 0.64 0.64 0.62 0.62 0.63
AUD/IDR 9875 9900 9664 9664 9718
AUD/INR 52.15 54.12 52.48 51.84 52.33
AUD/KRW 896 937 928 928 923
USD/JPY 148 147 150 150 148
EUR/USD 0.98 0.97 0.95 0.95 0.97
USD/CNY 7.30 7.10 7.20 7.20 7.10
AUD TWI 61.00 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
7-Nov

Tuesday
8-Nov

Wednesday
9-Nov

Thursday
10-Nov

Friday
11-Nov

TR ARV MV —

REGION
AU
CH
EA

GE

uUs

NZ

AU

EA

UK
us
AU
JIN
CH

EA

UK
us

AU
JIN
EA

UK
uUs

NZ
JIN
EA

GE

UK

us

DATA/EVENT PERIOD

Foreign Reserves Oct
Trade Balance Oct
ECB's Lagarde Speaks

ECB's Panetta Speaks

Industrial Production sa m/m Sep
S&P Global Germany Construction PMI Oct
Consumer Credit Sep

MARKET ANZ

$95.97b $99bn

LAST
A$83.6b
$84.74b

-0.8%
- - 41.8
$33.150b -- $32.241b

Fed’s Collins and Mester Speak at Women in Economics Event

Fed’s Barkin Speaks at Event on Inflation

ANZ Truckometer Heavy m/m Oct
2Yr Inflation Expectation Q4
NAB Business Conditions Oct
NAB Business Confidence Oct
Retail Sales m/m Sep

ECB's Wunsch Speaks
BOE's Huw Pill speaks

NFIB Small Business Optimism Oct
RBA's Bullock-Speech

Trade Balance BoP Basis Sep
CPIl y/y Oct
PPI y/y Oct

ECB's Elderson Speaks
BOE's Haskel speaks
Fed’s Williams Discusses Risk and Uncertainty

-3.3%
3.1%
- - 25

-0.3%

92.1 -- 92.1

-¥1804.4b --
2.4% 2.0%
-1.6% -1.6%

-¥2490.6b
2.8%
0.9%

GMT
05:30
13:00
08:40
09:30
07:00
08:30
20:00
20:40
23:00
21:00
02:00
00:30
00:30
10:00
17:30
09:00
11:00
09:05
23:50
01:30
01:30
10:00
13:00
08:00

MBA Mortgage Applications
Wholesale Inventories m/m

Fed’s Barkin Discusses the Economic Outlook

Consumer Inflation Expectation
Machine Tool Orders y/y
ECB's Schnabel Speaks

ECB's Schnabel, Kazimir, Vasle Speak

BOE's Dave Ramsden speaks
Continuing Claims

CPI Core Index sa

CPI Ex Food and Energy m/m
CPI m/m

Initial Jobless Claims

Real Avg Hourly Earning y/y

Nov-22
Sep F

Nov
Oct P

Oct-22
Oct
Oct
Oct

Nov-22
Oct

-0.5%
0.8%

5.4%

12:
15:
16:
00:

00
00
00
00

4.3%

Fed’s Logan Speaks at Energy and the Economy Conference
Fed’s George Speaks at Energy and the Economy Conference

Monthly Budget Statement
BusinessNZ Manufacturing PMI
PPI m/m

ECB's Holzmann Speaks
ECB's Guindos Speaks
ECB's Panetta Speaks
ECB's Lane Speaks

Current Account Balance

CPI m/m

Exports q/q

GDP qg/q

Government Spending g/q
Gross Fixed Capital Formation g/q
Imports g/q

Industrial Production m/m
Manufacturing Production m/m
Private Consumption g/q

Total Business Investment g/q
Trade Balance GBP/Mn

BOE's Tenreyro speaks

U. of Mich. 1 Yr Inflation

U. of Mich. 5-10 Yr Inflation
U. of Mich. Sentiment
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Oct
Oct
Oct

Sep
Oct F
Q3P
Q3P
Q3P
Q3P
Q3P
Sep
Sep
Q3P
Q3P
Sep

Nov P
Nov P
Nov P

-$429.7b
-- - 52
0.7%

- -- 0.6b
0.9%
3.6%
0.2%
-1.5%
-1.4%
-1.5%
-1.8%
-1.6%
0.1%
3.7%

-£7080m

5.0%
2.9%
60 -- 59.9

06:00
13:00
13:00
13:00
13:30
13:30
13:30
13:30
13:30
13:30
14:35
18:30

21:30
23:50
09:00
12:00
12:00
16:00
00:00
07:00
07:00
07:00
07:00
07:00
07:00
07:00
07:00
07:00
07:00
07:00
13:10
15:00
15:00
15:00

AEST
16:30
00:00
19:40
20:30
18:00
19:30
07:00
07:40
10:00
08:00
13:00
11:30
11:30
21:00
04:30
20:00
22:00
20:05
10:50
12:30
12:30
21:00
00:00
19:00
23:00
02:00
03:00
11:00
17:00
00:00
00:00
00:00
00:30
00:30
00:30
00:30
00:30
00:30
01:35
05:30
06:00
08:30
10:50
20:00
23:00
23:00
03:00
11:00
18:00
18:00
18:00
18:00
18:00
18:00
18:00
18:00
18:00
18:00
18:00
00:10
02:00
02:00
02:00
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Monday

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)

5 Dec

EA: Retail sales (Oct)

US: Factory order (Oct),
Durable gds (Oct)

CA: Build permits (Oct)

Tuesday

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)
CH: IP (Oct),

Retail sales (Oct)
UK: Unemp rate (Sep)
GE: ZEW survey (Nov)
EA: GDP (3Q P)

US: Empire manf (Nov)

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)

6 Dec

AU: BoP C/A bal (3Q),
RBA cash rate

GE: Factory orders (Oct)

US: Trade bal (Oct)
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Wednesday

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
),
New home sls (Oct)

Public Holiday: JN

30 Nov

NZ: Build permits (Oct),
ANZ bus conf (Nov)

AU: Constrctn WD (3Q),
Build approv (Oct),
Pvt sec credit (Oct)

JN: IP (Oct P)

CH: PMI (Nov)

GE: Unemp rate (Nov)

EA: CPI (Nov P)

US: GDP (3Q S)

7 Dec

AU: GDP (3Q)

CH: Trade bal (Nov)
GE: IP (Oct)

EA: GDP (3Q F)

CA: BoC rate decision

Thursday

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)

Public Holiday: US

1 Dec

AU: Pvt capex (3Q)

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

UK: PMI (Nov F)

GE: PMI (Nov F)

EA: PMI (Nov F),
Unemp rate (Oct)

US: ISM/ PMI (Nov),
Prsnl inc/spnd (Oct)

8 Dec
AU: Trade bal (Oct)
JN: GDP (3Q)

Friday

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)

9 Dec
CH: CPI/PPI (Nov)
US: PPI (Nov),
U of Mich sent (Dec)
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