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—Business turnover* Nominal GDP

* weighted by income from sales of goods and services

Source: ABS, ANZ Research
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Contribution to

g/q growth
g/q % change y/y % change (ppts)
Jun-22 Sep-22 Sep-22 Sep-22
Real GDP (A) 0.9 0.7 6.3 -

Household consumption 2.2 1.5 12.9 0.8
Housing investment -2.9 -0.7 -5.9 0.0
Underlying business investment® 0.6 1.5 3.9 0.2
New machinery & equipment 3.9 -0.6 5.5 0.0
New non-res building -0.3 2.8 2.7 0.1
New engineering -3.4 4.2 1.2 0.1
Underlying private final demand 1.4 1.2 9.3 0.9
Underlying public demand* 0.0 0.8 3.7 0.2
Domestic final demand 1.0 1.1 7.7 1.1
Ch in inventories (contrib to growth) -1.2 0.0 0.7 0.0
Gross national expenditure -0.2 1.1 8.5 1.1
Net exports (contribution to growth) 1.0 -0.6 51 -0.6
Exports 55 1.6 51 0.3
Imports 0.7 4.7 18.0 -1.0

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

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

Jun-22  Sep-22 Dec-22 Mar-23  Jun-23  Sep-23 2021 2022 2023
GDP 0.9 0.7 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.

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 3.05 3.37 3.87 4.04 4.06
3-year bond 3.09 3.75 4.00 4.00 4.00
10-year bond 3.48 4.00 4.25 4.25 4.25
Curve - 3s10s (bps) 39 25 25 25 25
3y swap 3.58 4.05 4.30 4.30 4.30
10y swap 4.02 4.45 4.70 4.70 4.70
RBNZ cash rate 4.25 4.25 5.00 5.75 5.75
US fed funds 4.00 4.50 5.00 5.00 5.00
US 2-year note 4.23 4.50 5.00 5.00 5.00
US 10-year note 3.51 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 92.2 95.6 96.0 96.2 95.7
AUD/CNY 4.80 4.78 4.70 4.71 4.72
AUD/NZD 1.07 1.10 1.12 1.12 1.12
AUD/CHF 0.64 0.63 0.62 0.62 0.62
AUD/IDR 10602 10270 10112 10075 10032
AUD/INR 55.33 54.60 53.76 54.28 54.12
AUD/KRW 885 943 928 923 924
USD/JPY 135 147 150 148 145
EUR/USD 1.05 0.97 0.95 0.97 1.00
USD/CNY 7.05 7.35 7.35 7.25 7.15
AUD TWI 62.50 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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-4.9%
2.1%
-1.3%
0.2%
4.9%
3.0%
56.8
0.8%
-$6100b
83.8%

GMT

00:
22:
22:
00:
00:
00:
00:
01:
01:
45
08:
09:
09:
09:
10:
08:
08:
09:
09:
14:
14:
15:
15:
15:
13:
21:
00:
00:
03:
07:
13:
13:
00:
00:
01:
13:
10:
10:
10:
10:
10:
07:
12:
13:
13:
20:
15:
21:
00:
23:
23:
23:
23:
23:
23:
23:
23:
23:
12:
16:
13:
13:
21:
21:
01:
01:
13:
15:
15:
15:
:00
17:
13:

01

15

00
00
00
30
30
30
30
45
45

00
00
00
00
00
55
55
30
30
45
45
00
00
00
30

30
30
30
00
30
30
30
30
30
00
00
00
00
00
00
00
00
30
30
00
00
00
30
50
50
50
50
50
50
50
50
50
00
00
30
30
45

30
30
30
00
00
00

00
30

AEST

11:
09:
09:
11:
11:
11:
11:
12:
12:
12:
19:
20:
20:
20:
21:
19:
19:
20:
20:
145
145
02:
02:
02:
00:
145
11:
11:
14:
18:
00:
00:
11:
11:
12:
00:
21:
21:
21:
21:
21:
18:
23:
00:
00:
07:
02:
08:
11:
10:
10:
10:
10:
10:
10:
10:
10:
10:
23:
03:
00:
00:
145
145
12:
12:
00:
02:
02:
02:
02:
04:
00:

01
o1

08

08
08

00
00
00
30
30
30
30
45
45
45
00
00
00
00
00
55
55
30
30

00
00
00
30

30
30
30
00
30
30
30
30
30
00
00
00
00
00
00
00
00
30
30
00
00
00
30
50
50
50
50
50
50
50
50
50
00
00
30
30

30
30
30
00
00
00
00
00
30
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Monday

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

2 Jan

CH: PMI (Dec)
GE: PMI (Dec F)
EA: PMI (Dec F)

Public holiday: Nz,
AU, JN, CH, UK, US,
CA

Tuesday

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)
BOJ policy rate
Housing strts (Nov),
Build permits (Nov)
Retail sales (Oct)

JN:
UsS:

CA:

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

3 Jan

UK: PMI (Dec F)

GE: CPI (Dec),
Unemp rate (Dec)

US: PMI (Dec F)

Public holiday: NZ,
JN

Wednesday

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)

UK: CPI (Nov)

: FOMC rate

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)

4 Jan
AU: ANZ Job Ads (Dec)
JN: PMI (Dec F)
US: ISM (Dec),
JOLTS (Nov),
FOMC minutes

Thursday

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

5 Jan
US: Trade bal (Nov)

Friday

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)

6 Jan

GE: Factory ordrs (Nov)
EA: CPI (Dec P),

Retail sales (Nov)
Unemp rate (Dec),
Factory ordrs (Nov),
Durable gds (Nov F)

UsS:
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