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Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24

RBA target cash rate

% 2.35 3.10 3.60 3.85 3.85 3.85 3.85 3.85 3.85 3.60
Headline inflation

% qg/q 1.8 2.0 0.8 0.4 1.0 0.9 0.9 0.8 0.7 0.6

% yly 7.3 8.0 6.6 5.2 4.3 3.2 3.3 3.6 3.3 3.0
Trimmed mean inflation

% q/q 1.8 1.6 1.4 1.2 1.0 0.9 0.9 0.8 0.7 0.6

% yly 6.1 6.6 6.5 6.2 5.3 4.6 4.1 3.6 3.3 3.0
Wage Price Index

% a/q 1.0 0.9 1.0 1.1 1.1 1.0 1.0 1.0 1.0 0.9

% yly 3.1 3.4 3.7 4.1 4.2 4.3 4.3 4.2 4.1 4.0

Employment
% q/q, qtrly average 0.3 0.5 0.6 0.5 0.4 0.4 0.3 0.2 0.1 0.1
% yly, qtrly average 4.2 3.9 2.4 2.0 2.1 1.9 1.6 1.3 1.0 0.7
Unemployment rate
%, qtrly average 3.5 3.3 3.4 3.4 3.5 3.6 3.8 4.0 4.1 4.2
Source: ABS, ANZ Research
Forecasts in bold
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% q/q % y/y
Jun-22  Sep-22 Dec-22 Mar-23  Jun-23  Sep-23 2021 2022 2023
GDP 0.9 0.8 0.6 0.5 0.5 0.5 4.5 3.0 1.8
Employment growth 0.9 0.3 0.5 0.6 0.5 0.4 2.4 3.9 1.9
Unemployment rate 3.8 3.5 3.3 3.4 3.4 3.5 4.7 3.3 3.6
Wage price index 0.8 1.0 0.9 1.0 1.1 1.1 2.3 3.4 4.3
Headline inflation 1.8 1.8 2.0 0.8 0.4 1.0 3.5 8.0 3.2
Trimmed mean inflation 1.6 1.8 1.6 1.4 1.2 1.0 2.6 6.6 4.6

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

BRI

Current Dec 22 Mar 23 Jun 23 Sep 23
Interest Rates (26)
RBA cash rate 2.85 3.10 3.60 3.85 3.85
90-day bank bill 3.10 3.37 3.87 4.04 4.06
3-year bond 3.24 3.75 4.00 4.00 4.00
10-year bond 3.54 4.00 4.25 4.25 4.25
Curve - 3s10s (bps) 30 25 25 25 25
3y swap 3.79 4.05 4.30 4.30 4.30
10y swap 4.16 4.45 4.70 4.70 4.70
RBNZ cash rate 4.25 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 4.48 4.50 5.00 5.00 5.00
US 10-year note 3.69 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 0.68 0.65 0.64 0.65 0.66
AUD/EUR 0.65 0.67 0.67 0.67 0.66
AUD/GBP 0.56 0.58 0.58 0.58 0.56
AUD/JPY 93.7 95.6 96.0 96.2 95.7
AUD/CNY 4.84 4.78 4.70 4.71 4.72
AUD/NZD 1.08 1.10 1.12 1.12 1.12
AUD/CHF 0.64 0.63 0.62 0.62 0.62
AUD/IDR 10595 10270 10112 10075 10032
AUD/INR 55.21 54.60 53.76 54.28 54.12
AUD/KRW 898 943 928 923 924
USD/JPY 139 147 150 148 145
EUR/USD 1.04 0.97 0.95 0.97 1.00
USD/CNY 7.15 7.35 7.35 7.25 7.15
AUD TWI 62.70 62.59 62.01 62.13 62.11

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

Forecasts are for quarter-end.
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DATE REGION
Monday AU
28-Nov EA

us
CA
Tuesday IN

29-Nov EA
GE

us

CA

Wednesday NZ
30-Nov

AU

CH

EA
GE

UK
us

Thursday NZ
1-Dec AU

CH
EA

GE

UK

us

CA

Friday NZ

2-Dec AU

EA

GE

us

CA

TAEANR NI LS —

DATA/EVENT PERIOD
Retail Sales m/m Oct
ECB's Knot Speaks
M3 Money Supply y/y Oct
ECB's Lagarde Speaks
Dallas Fed Manf. Activity Nov
Fed’s Williams Speaks to The Economic Club of New York
Current Account Balance Q3
Retail Sales m/m Oct
ECB's Guindos Speaks
CPI m/m Nov P
CP1 y/y Nov P
BOE's Mann speaks
House Price Purchase Index gq/q Q3
S&P Corelogic CS 20-City m/m sa Sep
Conf. Board Consumer Confidence Nov
GDP m/m Sep
Quarterly GDP Annualized Q3
Building Permits m/m Oct
ANZ Activity Outlook Nov
ANZ Business Confidence Nov
RBA's Kearns-Speech
Building Approvals m/m Oct
Construction Work Done Q3
CPI Trimmed Mean y/y Oct
CPI y/y Oct
Private Sector Credit m/m Oct
Private Sector Houses m/m Oct
Industrial Production m/m Oct P
Composite PMI Nov
Manufacturing PMI Nov
Non-manufacturing PMI Nov
CPI Core y/y Nov P
CPI m/m Nov P
Unemployment Change (000's) Nov
BOE's Huw Pill speaks
MBA Mortgage Applications Nov-22
ADP Employment Change Nov
Advance Goods Trade Balance Oct
Core PCE g/q Q3s
GDP Annualized qg/q Q3sS
GDP Price Index Q3Ss
Personal Consumption Q3Ss
Wholesale Inventories m/m Oct P
MNI Chicago PMI Nov
JOLTS Job Openings Oct
Pending Home Sales m/m Oct

Powell Discusses the Economic Outlook and the Labor Market
U.S. Federal Reserve Releases Beige Book

CorelLogic House Prices y/y Nov
CorelLogic House Px m/m Nov
S&P Global Australia PMI Mfg Nov F
Private Capital Expenditure Q3
Commodity Index AUD Nov
Capital Spending y/y Q3
Company Profits y/y Q3
Company Sales y/y Q3
Jibun Bank Japan PMI Mfg Nov F
BOJ Board Noguchi Speech in Akita

Caixin China PMI Mfg Nov
S&P Global Eurozone Manufacturing PMI Nov F
Unemployment Rate Oct
ECB's Lane Speaks

S&P Global/BME Germany Manufacturing PMI Nov F
BOE releases decision maker inflation survey

S&P Global/CIPS UK Manufacturing PMI Nov F
Challenger Job Cuts y/y Nov
Continuing Claims Nov-22
Initial Jobless Claims Nov-22
PCE Core Deflator m/m Oct
PCE Deflator m/m Oct
Personal Income Oct
Personal Spending Oct
Fed’s Logan Speaks at Dallas Breakfast Event

S&P Global US Manufacturing PMI Nov F
Construction Spending m/m Oct
ISM Manufacturing Nov
Labor Productivity g/q Q3
S&P Global Canada Manufacturing PMI Nov
Terms of Trade Index g/q Q3
Home Loans Value m/m Oct
Investor Loan Value m/m Oct
Owner-Occupier Loan Value m/m Oct
ECB's Lagarde Speaks

PPI m/m Oct
ECB's Guindos Speaks

Trade Balance sa Oct
Average Hourly Earnings m/m Nov
Change in Nonfarm Payrolls Nov
Labor Force Participation Rate Nov
Unemployment Rate Nov
Fed’s Evans Speaks at Event on Financial Regulation
Net Change in Employment Nov
Unemployment Rate Nov
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Monday

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)

12 Dec
UK: IP (Oct),
Trade bal (Oct)

19 Dec
GE: IFO (Dec)
US: NAHB index (Dec)

26 Dec

Public holiday: NZ,
AU, UK, GE, US, CA

Tuesday

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)

13 Dec
AU: NAB bus conf (Nov)
UK: Unemp rate (Oct)
GE: CPI (Nov),

ZEW survey (Dec)

US: CPI (Nov)

20 Dec

NZ: Trade bal (Nov),
ANZ bus conf (Dec)

JN: BOJ policy rate

US: Housing strts (Nov),
Build permits (Nov)

CA: Retail sales (Oct)

27 Dec

JN: Retail sales (Nov)

CH: IP (Nov)

US: Wholesl inv (Nov P),
Richmnd Fed (Dec),
Dallas Fed (Dec)

Public holiday: NZ,
AU, UK, CA
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Wednesday

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:

7 Dec

AU: GDP (3Q)

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

EA: GDP (3Q F)

CA: BoC rate decision

14 Dec

JN: Machine ordr (Oct),
Tankan srvey (4Q),
IP (Oct)

CPI (Nov)

FOMC rate

UK:
UsS:

21 Dec

NZ: ANZ cons conf (Dec)

US: C/A balance (3Q),
Exist home sl (Nov),
CB cons conf (Dec)

CA: CPI (Nov)

28 Dec
JN: IP (Nov P)

Thursday

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),

UK:
GE:
EA:

US:

Prsnl inc/spnd (Oct)

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

15 Dec

NZ: GDP (3Q)

AU: Unemp rate (Nov)
CH: IP (Nov),

Retail sales (Nov)
BOE rate

ECB rate

Empire manf (Dec),
Retail sales (Nov),
IP (Nov)

Housing strts (Nov)

UK:
EA:
UsS:

CA:

22 Dec

UK: GDP (3Q F)

US: Chicago Fed (Nov),
GDP (3Q 1),
Leading Indx (Nov)

29 Dec

Friday

2 Dec
US: Unemp rate (Oct)

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

16 Dec

NZ: PMI (Nov)

UK: Retail sales (Nov)
EA: CPI (Nov)

23 Dec

JN: CPI (Nov)

US: Durable gds (Nov),
Prsnl inc/spd (Nov),
PCE (Nov),

U o Mich sent (Dec),
New home sls (Nov)
CA: GDP (Oct)

30 Dec

AU: Pvt sec credit (Nov)

CH: PMI (Dec)
US: Chicago PMI (Dec)
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	10月小売売上高（11月28日）：堅調な結果を予想。

