ANZ Research

Australian-Macro Weekly
13 January TR R

2023 FI L1 031218~
2023 HEIIEMRFFITE > TA 7 LR L RBA DX DGR EZRODLEL RS, R

AREEHIE AR E TlidZe <, HEE M
ANHI72 BB ORI 2 BE L CoEH

[ PURTIRROREAENOTES o LSRR L R D1 BB OMCAIRSA T LEL R LTS

S DEHRT DUENRD D, BEORRYA 7L A, 20580 B L 5 R 7
SRBRT | X DI B RE O — OB SRR 5 T,

H%& HI#EFEROBFRIZEILZ D LEEPIABZIBL T0E S LRI EA2/RLTE

gl ) - ® 2023 EDEHOIIZHEIT B ANZ BB LT\ 2T — 2 135575 7=

BT DA YA NS 2

Fe B P L a— 3 ®  EFRFFAMHEIL 2020 4 6 HLSRORKHE L 72 5 7=

1%&bp%¢ﬁyyﬁ_ g ®  ZERENL 44 77 4,200 A& AT ETRWVASRTHIL T 4.9% 4 LTRY | EFEOM

%o 5 HE 6 EE?ﬁ\ r%ﬁ’%}#kj &ﬂﬁ@f@&i?ﬁ% [Z Eﬁé’] gj ’\753:0)/7 I\Z}J\E‘%j’bfl/\

BB OE 7

Contributors

Felicity Emmett

Senior Economist
Felicity.Emmett@anz.com
+61 2 8037 0571

Catherine Birch
Senior Economist
Catherine.Birch@anz.com
+61 439 627 968

Adelaide Timbrell

Senior Economist
Adelaide.Timbrell@anz.com
+61 466 850 588

Madeline Dunk
Economist
Madeline.Dunk@anz.com
+61 2 8037 0078

CHBITHIHIKE T, FREKRED X D REEDOA T LI O 5 T, SEMO
AW CPLITEIRME R DA o3 SR TL BENCHTFEL 7.3% I Uiz, Hfkix
IDA VR NI 12 AF—ZIZHND EFRL TS, ZHITYSHEOH 4 U CPI ¥
FTH HHMHE 7.8%I%F L/NME EERY 27 L0 5,

Yitid 12 AREEDN 3.4%~MET L, SFEPIT3%EHRICL EED L TRLTWD,
LT A LRRNHIEL 4.3% TE—2 2205 L TRLTEY, & - A 7LD
PNAFTTFRLTHARN,

FRVWEM & AWK CPLIX, RBA 282 AIZH| EIF2KRIET 2 U A7 2K F&EE5, WInlc
BEZDOL 72D A7 PEVIRTIEZR, B4EiT 25bbp FIl EiF 2 FHEL T 5,

YA A EZEMEA DT F M T 5 L PRLTEY, ME4E 12 AEI2Y o 2023 4
%y GDP Tl 2 Hi4E L 1.8% 705 1.5%~ F HEIE L7, YthidRE&IERIFFREL WA
WA, B LB AT A > 7 VRN ERNT T 74 X leo 72854, RBAICK L,
EOYHDOF vy v a2l — D=7 THRTH D 3.85%% |05 KUE~F LT 224 E
hEirs, ZOHE N—KIT7UT 4T DIV RINREE D, M, Lh#Ey, LR
W oo P ERGF BRI YAERE Lo BIRNY 227 & 725, Bloomberg ¥—1 Tid, M
B D FRL BRI 0 MR 30%., s UKEINE 65%., ZEEIT 90% & 72 o T
W5,

BB
Contact 12 AEAME (LB 19 H) : K£¥RT3.4% L THELTND,
research@anz.com
. SBOF ¥ — b
Twitter
@ANZ_Research 1 B ERIOBIZEBT 2 ANZ RERIL T\ A XHiEE»-o 7
150 o
:':? 150
n
g : 140
‘E'd‘: 130 4
% T
E ]
% v_—:: 100 4
3 5 50 4
‘EE B0
g 70 4
(=) T T T T T T T T T T T T
1-Jus 1-Aug 1-Sep 1-0ct 1-Nov 1-Dec  1-Jan  1-Feb 1-Mar 1-Apr 1-May 1-Jun  1-Jul
2018-19 2010-20 20020-21 2021-27  w—3022-23

ESTEIL 1 H 8 BTk DHIHE,
Source: Bloomberg, ANZ Research


https://watermarker.singletrack.io/Optimism_grows_that_inflation_can_slowly_moderate__1.pdf?data=DhZAW5pNirsgovBdALYwomrNyXdpUKxDB7RxefLNZ79DdE3IwkjikhCo7OhrEBsP6Uagmgj6B6pPDNlZhuh3q7PVWhJKgz1G4y3Pa2gtvjJmZXe1ybJXF8omQ%2F%2FM7zjw6xRLSx7dzlzzHk0tiqEu%2BijYojOE8hOLKLRQ0Vtb9mYy739U6mMFEExFep6kMbDrRYQNaz0F01f%2FbVvxwLQLcY%2BVQHyJdS8WyrzrPdiPO14rd2oE9zfBwcVVtezsgavmvkH4cUK2TsXdqBmWZWQ3JSIjP6yuzrzf6oI7au2rhTl6b%2F8yFfTXJAxIqdOu0I5%2FlpYZWB4AjGx3UOPY8ndzII8vHujsjzQ%2BUJbj8SdH%2Fs1qGnHsYX%2FmSjxVKHkhPuFRWedtxxqk7thTcPJ5T%2FeaYLsu1W8PVIXYvQMYU5KTT3l6iBdGdkFHJI3UBKzKP4Spt%2F%2FCsM0vZk4VlKmGL%2FkfYPJwwquI4mq87hnZ9GcifkFn1SFmuHh3rDeYjXe8gPo2EXBh6KwB2iXXWmVTHSrWmsv8IcRPaMW%2FQvlOAhIC35%2BOEgAzgmn5Hw5artqF%2BJY6e%2B8064y%2BuQpQqwLPCnOb%2FFCmPrHicUMlOo4NGHXmyXmNdBBrGTbDbHlNEwnuLx%2BIT9BNKzezbVfrZO117%2BkWSt661TdK%2F%2Fp%2BHgaZN3mkbrEofH5BVYM%2BH8qQJ%2Fj%2BDsael5Z6eATq7yGu9zg9Jbs4gNvxbx0CY%2BvIf0l3Rgggb2a7wwYwfxb%2BjGuvRn8SdInvDW4e5QgbN0VJF3dfhT2gMd0xkQbtwwpMOgxKAnDpz3UVdB5S6WqSGmsOsVuUm%2F1dVqkiJq2JalyVUEjPC7awc5COrAj1SPp1ZzS8FY6Yahw07art6Qp2sPgC0trSqNRJ&s3Url=https%3A%2F%2Fanz-singletrack.s3.ap-southeast-2.amazonaws.com%2FOptimism_grows_that_inflation_can_slowly_moderate__1.pdf%3FX-Amz-Signature%3D57a2f651a9afb1983c4bc692120205237040e5e3a2eb64d85e8f0409b76207f2%26X-Amz-Algorithm%3DAWS4-HMAC-SHA256%26X-Amz-Credential%3DAKIAZGZPZQBPX2SV22UN%252F20230115%252Fap-southeast-2%252Fs3%252Faws4_request%26X-Amz-Date%3D20230115T000000Z%26X-Amz-Expires%3D86400%26X-Amz-SignedHeaders%3Dhost
https://watermarker.singletrack.io/Optimism_grows_that_inflation_can_slowly_moderate__1.pdf?data=DhZAW5pNirsgovBdALYwomrNyXdpUKxDB7RxefLNZ79DdE3IwkjikhCo7OhrEBsP6Uagmgj6B6pPDNlZhuh3q7PVWhJKgz1G4y3Pa2gtvjJmZXe1ybJXF8omQ%2F%2FM7zjw6xRLSx7dzlzzHk0tiqEu%2BijYojOE8hOLKLRQ0Vtb9mYy739U6mMFEExFep6kMbDrRYQNaz0F01f%2FbVvxwLQLcY%2BVQHyJdS8WyrzrPdiPO14rd2oE9zfBwcVVtezsgavmvkH4cUK2TsXdqBmWZWQ3JSIjP6yuzrzf6oI7au2rhTl6b%2F8yFfTXJAxIqdOu0I5%2FlpYZWB4AjGx3UOPY8ndzII8vHujsjzQ%2BUJbj8SdH%2Fs1qGnHsYX%2FmSjxVKHkhPuFRWedtxxqk7thTcPJ5T%2FeaYLsu1W8PVIXYvQMYU5KTT3l6iBdGdkFHJI3UBKzKP4Spt%2F%2FCsM0vZk4VlKmGL%2FkfYPJwwquI4mq87hnZ9GcifkFn1SFmuHh3rDeYjXe8gPo2EXBh6KwB2iXXWmVTHSrWmsv8IcRPaMW%2FQvlOAhIC35%2BOEgAzgmn5Hw5artqF%2BJY6e%2B8064y%2BuQpQqwLPCnOb%2FFCmPrHicUMlOo4NGHXmyXmNdBBrGTbDbHlNEwnuLx%2BIT9BNKzezbVfrZO117%2BkWSt661TdK%2F%2Fp%2BHgaZN3mkbrEofH5BVYM%2BH8qQJ%2Fj%2BDsael5Z6eATq7yGu9zg9Jbs4gNvxbx0CY%2BvIf0l3Rgggb2a7wwYwfxb%2BjGuvRn8SdInvDW4e5QgbN0VJF3dfhT2gMd0xkQbtwwpMOgxKAnDpz3UVdB5S6WqSGmsOsVuUm%2F1dVqkiJq2JalyVUEjPC7awc5COrAj1SPp1ZzS8FY6Yahw07art6Qp2sPgC0trSqNRJ&s3Url=https%3A%2F%2Fanz-singletrack.s3.ap-southeast-2.amazonaws.com%2FOptimism_grows_that_inflation_can_slowly_moderate__1.pdf%3FX-Amz-Signature%3D57a2f651a9afb1983c4bc692120205237040e5e3a2eb64d85e8f0409b76207f2%26X-Amz-Algorithm%3DAWS4-HMAC-SHA256%26X-Amz-Credential%3DAKIAZGZPZQBPX2SV22UN%252F20230115%252Fap-southeast-2%252Fs3%252Faws4_request%26X-Amz-Date%3D20230115T000000Z%26X-Amz-Expires%3D86400%26X-Amz-SignedHeaders%3Dhost
https://watermarker.singletrack.io/Australia_s_growth_downgrade_doesn_t_change_the_policy_outlook.pdf?data=DhZAW5pNirsgovBdALYwomrNyXdpUKxDB7RxefLNZ79DdE3IwkjikhCo7OhrEBsP6Uagmgj6B6pPDNlZhuh3q7PVWhJKgz1G4y3Pa2gtvjJmZXe1ybJXF8omQ%2F%2FM7zjwgdCp%2FJgae9Pp%2FjTtpKebD7j0ia0JcYL18eKnQLZ7pGXylYlGgo4SRmGI1KW0GLRIHAvJkGPpjI2dWXg18pgX7qElz6vN1y0ofR7DJ8JW9uZGnIPsqvDJOwMEDtehNp2Bb%2BaT6fvOZyPWExvvgTkpY62gMzYffKC5KEpo2Thw1P9tzO8WFwIDTKqPAtoRLRNC2TsckexJbz6LWgpQKuBwoZDaPefwSPVjQtHD0NZUuruzpWHps4qUeZCNeJyx4ZPLTnPlimSj0pTw%2Ba%2F7uwrfz3gYYHUvX2xEbovN%2FV7MhVwoPCmSEBMKP9g1UVQR1NJehMLC4Rtxd85G3XcqT5VrYBwwWFsu63NMJVk%2BOwrwswGfB6xFyX6rV6YxRj1CPA30%2BCb6b%2BK9WfjwKZoii%2F3deYsQXaPlWXZsjWUbJAZx4c9lyYD%2BteOrqOcanRoR3J%2FS7nKbphirY1t6XRoZFvvYJbekpbnh4%2FYHTwnf3A9Zbu4Rb9tcTMVlyWB%2BNjVCsadzqhluZqwxbTFeMss%2Bvb%2Bo88XhLVVOfK3bJBh5Tyo1zmRBRyvpdwsZQafWRDq3vJ7tnE%2Ff9tZKJ5ULga2CK19U4TYiMt4bqO16BywC6tGG7P%2Birnfyf2imbJqdl5OpJS9Aetw4jDB7bYAFEsYlTfA5jNRld3xwRLKgOYri6ZD7MKr5OIPui%2BSVnFW%2Bwi1G4DZPhyQyjq7A3BHGTLs0gaYffavSycaIRXVyM2IAnyp9rhjLJsj4g34VGkZpfoo2dRkn3ftciSAQZPn5Ia3YrTV9BQ%3D%3D&s3Url=https%3A%2F%2Fanz-singletrack.s3.ap-southeast-2.amazonaws.com%2FAustralia_s_growth_downgrade_doesn_t_change_the_policy_outlook.pdf%3FX-Amz-Signature%3Dae2995091b08af8cae0c56efef1f722ce848de67a0ccf15e6109a99ba88b65e6%26X-Amz-Algorithm%3DAWS4-HMAC-SHA256%26X-Amz-Credential%3DAKIAZGZPZQBPX2SV22UN%252F20230115%252Fap-southeast-2%252Fs3%252Faws4_request%26X-Amz-Date%3D20230115T000000Z%26X-Amz-Expires%3D86400%26X-Amz-SignedHeaders%3Dhost
https://watermarker.singletrack.io/Australia_s_growth_downgrade_doesn_t_change_the_policy_outlook.pdf?data=DhZAW5pNirsgovBdALYwomrNyXdpUKxDB7RxefLNZ79DdE3IwkjikhCo7OhrEBsP6Uagmgj6B6pPDNlZhuh3q7PVWhJKgz1G4y3Pa2gtvjJmZXe1ybJXF8omQ%2F%2FM7zjwgdCp%2FJgae9Pp%2FjTtpKebD7j0ia0JcYL18eKnQLZ7pGXylYlGgo4SRmGI1KW0GLRIHAvJkGPpjI2dWXg18pgX7qElz6vN1y0ofR7DJ8JW9uZGnIPsqvDJOwMEDtehNp2Bb%2BaT6fvOZyPWExvvgTkpY62gMzYffKC5KEpo2Thw1P9tzO8WFwIDTKqPAtoRLRNC2TsckexJbz6LWgpQKuBwoZDaPefwSPVjQtHD0NZUuruzpWHps4qUeZCNeJyx4ZPLTnPlimSj0pTw%2Ba%2F7uwrfz3gYYHUvX2xEbovN%2FV7MhVwoPCmSEBMKP9g1UVQR1NJehMLC4Rtxd85G3XcqT5VrYBwwWFsu63NMJVk%2BOwrwswGfB6xFyX6rV6YxRj1CPA30%2BCb6b%2BK9WfjwKZoii%2F3deYsQXaPlWXZsjWUbJAZx4c9lyYD%2BteOrqOcanRoR3J%2FS7nKbphirY1t6XRoZFvvYJbekpbnh4%2FYHTwnf3A9Zbu4Rb9tcTMVlyWB%2BNjVCsadzqhluZqwxbTFeMss%2Bvb%2Bo88XhLVVOfK3bJBh5Tyo1zmRBRyvpdwsZQafWRDq3vJ7tnE%2Ff9tZKJ5ULga2CK19U4TYiMt4bqO16BywC6tGG7P%2Birnfyf2imbJqdl5OpJS9Aetw4jDB7bYAFEsYlTfA5jNRld3xwRLKgOYri6ZD7MKr5OIPui%2BSVnFW%2Bwi1G4DZPhyQyjq7A3BHGTLs0gaYffavSycaIRXVyM2IAnyp9rhjLJsj4g34VGkZpfoo2dRkn3ftciSAQZPn5Ia3YrTV9BQ%3D%3D&s3Url=https%3A%2F%2Fanz-singletrack.s3.ap-southeast-2.amazonaws.com%2FAustralia_s_growth_downgrade_doesn_t_change_the_policy_outlook.pdf%3FX-Amz-Signature%3Dae2995091b08af8cae0c56efef1f722ce848de67a0ccf15e6109a99ba88b65e6%26X-Amz-Algorithm%3DAWS4-HMAC-SHA256%26X-Amz-Credential%3DAKIAZGZPZQBPX2SV22UN%252F20230115%252Fap-southeast-2%252Fs3%252Faws4_request%26X-Amz-Date%3D20230115T000000Z%26X-Amz-Expires%3D86400%26X-Amz-SignedHeaders%3Dhost
mailto:Felicity.Emmett@anz.com
mailto:Felicity.Emmett@anz.com
mailto:Catherine.Birch@anz.com
mailto:Adelaide.Timbrell@anz.com
mailto:Madeline.Dunk@anz.com
mailto:research@anz.com
http://twitter.com/ANZ_Research
http://twitter.com/ANZ_Research

BEDA YA FEEE
> L= 2 X oo a— R 3I034 4 ME2 Y v 7 LTFEN,

f’
@ 1H 12 B¥1T. ANZ BBl L CWA X T —# 0 2023 0D A X — M X550
N 12 A 22 H¥4T, ANZ ML CTW BT —4 ik - 72
— 12 A 19 H%47. ZMOMELR P N HEIEITEBCR s LICEE e L
12 4 16 AT, ANZ U —FIWEHH . VY I7T v« T T 407
12 A 15 HREIT, ANZ BB L CWA T —4 - o 7)1
12 H 15 B¥&1T. ANZ REERESRES Y — XA &F| BB F A FOELIC
12 H 7 BIAT. ZMDOA 7 VIEANBRE D HT 5
12 H 1 BRFT. MO VT 1 b« 237 Ll
11 H 29 H¥4T. RBA & RBNZ OB TERENS /R OVE A1
11 7 24 A%4T, B 3MW¥EH ANZ AT A b A—H— : B x LD
11 A 24 H¥1T, SMTFT v 75—k : 2024 FIELS TR FF72R L
11 H 15 A%1T. siSRITE N R > CE N, FENSIFREL T
11 H 3 BT, SEMRRE I E BRI LB
11 A 2 H%AT. SN CPI O B — 27 28 LR L, £ Dtk 2023 405 2024 4RI )T THlifb~
10 A 26 H¥T, 52N 2022-23 4FEHI THRET v — ME : [99%iE T

i, YF—Txa /) IA RO VFy—F A=Y= H BETEO ANZ 7 a—L Y 4
—FDHRNLT—< EiELZ F & 7= The Shortlist 2 Z#fit L T =94, Berd Lol
ITMHETE A— L ZBEY FEW

ANZ Australian Macro Weekly | 13 Jan 2023 2


https://watermarker.singletrack.io/ANZ_observed_Australian_Spending_weak_start_to_2023_1.pdf?data=DhZAW5pNirsgovBdALYwomrNyXdpUKxDB7RxefLNZ79DdE3IwkjikhCo7OhrEBsP6Uagmgj6B6pPDNlZhuh3q7PVWhJKgz1G4y3Pa2gtvjJmZXe1ybJXF8omQ%2F%2FM7zjwypwk05TB5DUKmx9OsQTmseZCr5TLH%2BxWEMa%2BLMwXn4p%2B10yZraY9FuGcH5gD1BfUhK%2BFOKcGZsXwsdbvlOFg11ekfrfDvHcwOx25zYd0WkvD3LoU1FDOldAkOUnzDomsLYivYFYDNaFiC2TFovJpbpu0VMBPTVuh3IYxiACGW7g9UxfClujAnQOrZldBjInIh1maXAL9edzEfY8CAoz71bRIYyMtC4txTlexQj0tCJvxj44wrn39X%2B9w1Qtwdki%2Bd5izivHTB2QZ7i3pu7SqFDDWF9DiNgRtIXNaHCBo52pj59n%2Frl2O%2FBNspJe6%2B9r1b0WusSB1%2BPGixx8sBSN%2FxSzj8weuODq24ZHJt8YBwar1Nt7GNHc1xqoQnEaVS16Ae7kMHQphI1X4kR5yJ1XnAjjctpAdKKhkbLaI1dia1B7q6Jtyw%2BufnY7SWnXyEIBjX7QvNjA%2FimrssAmQ1OYlJPWKM9ctAI4PvWc4rpOWHQclvu9GC0I57ORHs30K5K4%2B4fdDMzzZrBtMRPRG1TPL3b%2Fm8WRNW7Wi1xYhRAL%2BOOpPXipTMB2rPhib05e6lgSrjB9iOHkoAPWbAJgTlUP%2FuBvEViya3OrS3QdqIoo8d%2B9Zskl5RP6BUuuyitoBwJf6F1oWNQ4MpDnbuvDrsd7fig%2BGeE20rRQIWLBdvDWybbXgBjJ3nyzJ47DSeoiQIohofvdT13iwgTZ8ksqKOjr1vboi3MxLdKc%2BMe0a9wwphXb%2FykBqS7YoUX0teLjbLYAR&s3Url=https%3A%2F%2Fanz-singletrack.s3.ap-southeast-2.amazonaws.com%2FANZ_observed_Australian_Spending_weak_start_to_2023_1.pdf%3FX-Amz-Signature%3D5c1cca6d2611825911779ea92bf314fa6db2e27ba46c1989b8f3412de4a87471%26X-Amz-Algorithm%3DAWS4-HMAC-SHA256%26X-Amz-Credential%3DAKIAZGZPZQBPX2SV22UN%252F20230115%252Fap-southeast-2%252Fs3%252Faws4_request%26X-Amz-Date%3D20230115T000000Z%26X-Amz-Expires%3D86400%26X-Amz-SignedHeaders%3Dhost
https://watermarker.singletrack.io/ANZ_observed_Australian_Spending_The_spending_slowdown_has_begun.pdf?data=DhZAW5pNirsgovBdALYwomrNyXdpUKxDB7RxefLNZ79DdE3IwkjikhCo7OhrEBsP6Uagmgj6B6pPDNlZhuh3q7PVWhJKgz1G4y3Pa2gtvjJmZXe1ybJXF8omQ%2F%2FM7zjwypwk05TB5DUKmx9OsQTmseZCr5TLH%2BxWEMa%2BLMwXn4odCaWi5QqXWSMPDaulefpWTkBiJNMlHlhzMBoWRCKJdbr3KOWdunT6dpm53pO2d%2BIk8MtZst%2Fdn%2FDasNMr%2BcZIc3M4I8iQ6AF%2FOYF%2FJv2txDvr8MduBLDwVAFBr77bmcarJZ61VUigc4PXfIX0ssJQMl35tmZ4HOlJeSGXxsOYUvxwk2%2Ff0LIZwLirUJeDnDmEVlMDJWDD4mlTYMfvD%2BQlcDUECN%2Fa2DyAU3GyiVW6aC3bvPdUkX4j0639IxY4zLE4YmmReQ%2Bt3aT1hFuIFHk2RKX%2BY%2B%2FsGUlLwxqUjIplKiKbTNSIcymSAZUpAT2p5jVMU5jwr6yL8N3X6KH7JEPtGdpu6shvKhzio0fuVJikskgFAGxz2pH7TcP58Ey1Tiu1yM57Q9aj2hT2lgzUnpe3vkexErjIfihUNgwrruapo2Li2pVBa800v7nD2siOVj3VeQFUkJwQMQHZhphHHCiSBzVx57mVvlfkqwPR%2BblKhwqz4JH6WQaB72YnrkFQb%2BdroBGDkY9yr6aTeeY2nbjMbKNAlAjQPizJ8ShEPkPbmuwCpV%2FU6oapZ08F7Ty0TGiyi%2F1QDCtylZ6Q%2B1mx4u0sGzF%2FTC%2FTzSs0pUIRmc75m1saZOh0ZtgqjXvDUr0KVo6bXGWEUrOUvhVy624QBgDbfhGuNkMgYwrd1blKH2%2Bo%2Fbd7OvE5e%2Bf%2F%2B0Kl0yInOBFMuigw7t41nzEt1tndM3QbxgH4eZNWCYagfPWelYvgkw%3D%3D&s3Url=https%3A%2F%2Fanz-singletrack.s3.ap-southeast-2.amazonaws.com%2FANZ_observed_Australian_Spending_The_spending_slowdown_has_begun.pdf%3FX-Amz-Signature%3D7072b38ffd852585efb1d027f72fb16a4f41ddbd902ddd3cd5d6388a20051377%26X-Amz-Algorithm%3DAWS4-HMAC-SHA256%26X-Amz-Credential%3DAKIAZGZPZQBPX2SV22UN%252F20230115%252Fap-southeast-2%252Fs3%252Faws4_request%26X-Amz-Date%3D20230115T000000Z%26X-Amz-Expires%3D86400%26X-Amz-SignedHeaders%3Dhost
https://watermarker.singletrack.io/Australia_s_growth_downgrade_doesn_t_change_the_policy_outlook.pdf?data=DhZAW5pNirsgovBdALYwomrNyXdpUKxDB7RxefLNZ79DdE3IwkjikhCo7OhrEBsP6Uagmgj6B6pPDNlZhuh3q7PVWhJKgz1G4y3Pa2gtvjJmZXe1ybJXF8omQ%2F%2FM7zjwgdCp%2FJgae9Pp%2FjTtpKebD7j0ia0JcYL18eKnQLZ7pGXylYlGgo4SRmGI1KW0GLRIHAvJkGPpjI2dWXg18pgX7qElz6vN1y0ofR7DJ8JW9uZGnIPsqvDJOwMEDtehNp2Bb%2BaT6fvOZyPWExvvgTkpY62gMzYffKC5KEpo2Thw1P9tzO8WFwIDTKqPAtoRLRNC2TsckexJbz6LWgpQKuBwoZDaPefwSPVjQtHD0NZUuruzpWHps4qUeZCNeJyx4ZPLTnPlimSj0pTw%2Ba%2F7uwrfz3gYYHUvX2xEbovN%2FV7MhVwoPCmSEBMKP9g1UVQR1NJehMLC4Rtxd85G3XcqT5VrYBwwWFsu63NMJVk%2BOwrwswGfB6xFyX6rV6YxRj1CPA30%2BCb6b%2BK9WfjwKZoii%2F3deYsQXaPlWXZsjWUbJAZx4c9lyYD%2BteOrqOcanRoR3J%2FS7nKbphirY1t6XRoZFvvYJbekpbnh4%2FYHTwnf3A9Zbu4Rb9tcTMVlyWB%2BNjVCsadzqhluZqwxbTFeMss%2Bvb%2Bo88XhLVVOfK3bJBh5Tyo1zmRBRyvpdwsZQafWRDq3vJ7tnE%2Ff9tZKJ5ULga2CK19U4TYiMt4bqO16BywC6tGG7P86IoEns7E%2BIllz5uvmrR%2BQT3YBptqkQY4KNH5Kmr%2B6DlIsO17oWV%2BrCzyW18k%2F9MKjEC8vKJXPotdAtmIuC%2BNDU4w8zrYjSRxk5p%2FDv6XqTbxLtaDcVCPB%2BIErV%2F%2BnWH2MhLdcErtR3Asx11sN0G9Hp33E8L9WA%2BsCIWjc4Q8cQQ%3D%3D&s3Url=https%3A%2F%2Fanz-singletrack.s3.ap-southeast-2.amazonaws.com%2FAustralia_s_growth_downgrade_doesn_t_change_the_policy_outlook.pdf%3FX-Amz-Signature%3Dae2995091b08af8cae0c56efef1f722ce848de67a0ccf15e6109a99ba88b65e6%26X-Amz-Algorithm%3DAWS4-HMAC-SHA256%26X-Amz-Credential%3DAKIAZGZPZQBPX2SV22UN%252F20230115%252Fap-southeast-2%252Fs3%252Faws4_request%26X-Amz-Date%3D20230115T000000Z%26X-Amz-Expires%3D86400%26X-Amz-SignedHeaders%3Dhost
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GDP 0.9 0.6 0.6 0.5 0.4 0.3 4.6 2.6 1.5
Employment growth 1.2 0.7 0.9 0.7 0.5 0.4 2.4 4.9 1.9
Unemployment rate 3.8 3.5 3.4 3.4 3.5 3.5 4.7 3.4 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 1.8 0.8 0.4 1.0 3.5 7.8 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 unemploeyment rate which is the

SRS

Interest Rates (%)

RBA cash rate 3.10 3.60 3.85 3.85 3.85
90-day bank bill 3.33 3.87 4.04 4.06 4.06
3-year bond 3.22 4.00 4.00 4.00 4.00
10-year bond 3.58 4.25 4.25 4.25 4.25
Curve - 3510s (bps) 37 25 25 25 25
3y swap 3.64 4.30 4.30 4.30 4.30
10y swap 4,12 4.70 4.70 4.70 4.70
RBNZ cash rate 4.25 5.00 5.75 5.75 5.75
Us fed funds 4.50 5.00 5.00 5.00 5.00
Us 2-year note 4,20 5.00 5.00 5.00 5.00
uUs 10-year note 3.52 4.50 4.50 4,50 4,50
BoE Bank Rate 3.50 3.50 4.00 4.00 4.00
Foreign Exchange

AUDJ/USD 0.69 0.65 0.66 0.68 0.70
AUD/EUR 0.64 0.64 0.64 0.65 0.66
AUD/GBP 0.57 0.57 0.56 0.57 0.57
AUD/PY 91.0 84.5 84.5 85.7 86.8
AUDJCNY 4.67 4.52 4.49 4.56 4.66
AUD/NZD 1.09 1.07 1.08 1.10 1.11
AUDJCHF 0.64 0.63 0.63 0.65 0.67
AUDJIDR 10644 9945 9900 9996 10150
AUD/INR 56.43 52.98 53.46 54.74 56.00
AUD/KRW 860 832 832 843 861
UsD/IryY 132 130 128 126 124
EUR/USD 1.08 1.01 1.03 1.05 1.06
USD/CNY 6.76 6.95 6.80 6.70 6.65
AUD TWI 61.70 59.17 59.26 60.32 61.55

Bond yields are on government-issued securities at constant maturity.
Forecasts are for quarter-end.
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Maonday Al Ml baiarme Institute Infation mym Dac - - 1. 0% D0: D 11:00
16-lan M |PPImym Dec -- - 0.6% 23:50 10:50
Machine Tool Orders vy Dec P - - -7.7% D600 17:00
CA_ |Mamufacturing Sales m/m Nov -- -- 2.5% 13:30 00:30
Existing Horme Sakes mym Dac - - -3.3% 14: 0D o1:00
| Tuesday AU___|IWestpar Consumer Conf Index Jan - - 80.3 23:30 10:30
17-lan Westpac Consurmer Conf 58 m/m Jan - - 3.0% 23:30 10:30
CH__ |GDP sa g/g o4 -1.0% - 3.9% 02:00 13:00
GOP y/y Q4 1.7% -- 3.9% 02:00 | 13:00
Industrial Production yi'y Dac 0.3%: - 2. X% 02: 0D 13:00
Retail Sales y/y Dec -B.0% -- -5.9% 02:00 13:00
EA  |ECB's Centeno Speaks at WEF 07:30 | 18:30
ZEW Survey Expectations Jan - - -231.6 10:00 21:00
GE CPI EU Harmonized mym Dec F — — -1.2% D7:0:0 18:00
CPI ry'm Dac F - - -0.8% 07 : 0D 18:00
ZEW Survey Current Situation Jan - - -61.4 10:00 21:00
ZEW Survey Expectations Jan -- - -23.3 10:00 21:00
[11.4 Employment Change IM/IM Mav — — 27k D7:0:0 18:00
|ILO Unemployrent Rate JMths Mow -- - 3.7% 07:00 18:00
Us | Empire turing Jan -5 -- -11.2 13:30 | 00:30
Ch_ |Housing Starts Dec - - 2642k | 13:15 00:15
[ Price Index Dec - -- 154 13:30 | 00:30
CPInsa my'm Dec -- -- 0.1% 13:30 00:30
Wednesday IN_ B0 10-¥r Yield Target Jan-23 - -- 0.0% 13:00 | 00:00
16-lan B01 Policy e Rate Jan-23 - -- -0.1% | 1500 | 0000
Core Machine Orders m/m Nov -- - S.d% 23:50 10:50
Capacity Utilization my'm [ - - 2. 5% 04:30 15:30
Industrial Production mym Nov F - - -0.1% 04:30 15:30
EA ECB's Villeroy Sp at WEF 09:18 20:15
Construction Qutput mym Mo -- -- 1.3% 10:00 21:00
CPI Core yw/fy Dec F - - 5.2% 10:0:0 21:00
CPT ' Dec F — — -0.3% 10:00 21:00
ECB's Villeroy Sp at WEF 12:18 23:15
[114 CPL Core wfy Dec - - 6. 3% 07 : 0D ia:00
CPI m/m Dec = == 0.4%: 07:00 | 18:00
PPI Inputnsa m/m Dec - -- - 07:00 | 18:00
PPI Dutputnsa rmy'm D — — — D7:0:0 18:00
us MBA Mortgage Applications Jan-23 - - 1.7% 12:00 23:00
New York Fed Services Business Activity Jan - -- -17.6 13:30 | 00:30
PPI Final D d mjm Dec 0.0% -= 0.3% 13:30 | 00:30
|Retail Sales Advance my/m Dec -0.8% -- -0.6% 13:30 00:30
| Retail Sales Ex Auto Bnd Gas Dec -0.3% - -0.2% 13:30 00:30
Retail Sales Ex Aubd my'm Dac =04 % - -0.2% 13:30 00:E0
Fed's Bostic Makes Welcoming Remarks at Academic Conference 14:00 [ L]
Capacity Utilization Dec T9.6% - 79.7% 14:15 01:15
Industrial Production my'm D -0.1% — -0.2% 14:15 01:15
¥ [SIC) Pr 1 Dac -0.2% - -0.6% 14:15 01:15
Buciness [nventories [ 0.4%: - 0. 3% 15: 0D 02:00
|NAHB Housing Market Index Jan 31 -- 31 15:00 02:00
|Federal Reserve Rel Beige Book 19:00 | 06:00
Fed's Logan Gives Speech in Austi 22:00 | 09:00
Ch_ | Ingustrial Product Price mym Dec -- - -0.4% 13:30 00:30
Thusrsday AU |Consumer Inflation Expectation Jan -- - 5. 3% 00:00 11:00
19-lan Employment Change Dec - -- G0k 00:30 11:30
Full Tirme Ermployment Change Dec - - 34.2k 00:30 11:30
Part Tirme Employment Change Dac - - 29.8K 00:30 11:30
Participation Rate Dac - - 66 8% 00: 30 11:30
Unemployment Rate D - - T 00:30 11:30
N Trade Balance D -- - -¥2029.0b)  23:30 10:50
EA  |ECB Current Account sa Nov -- -- -0.4b 09:00 20:00
|ECB's Lag £ at WEF 10:30 21:30
|ECB Publishes Account of December 2023 Policy Meeting 12:30 | 23:30
|ECR's Knot Speaks at WEF 14:00 | 01:00
| ECB's Schnabel Speak 17:00 04:00
us Building Permits m/m D 1.8% - -10.6% 13:30 00:30
Continuing Claims Jan-23 -- - - 13:30 00:30
Housing Starts mym D -4.5% - -0.5% 13:30 00: 30
Initial Jobless Claims Jan-23 - - - 13:30 00:30
Philadelphia Fed Business Outlook Jan -10 -- -13.8 1%:30 | 00:30
Fed's Colling S at Hi g C ence 14:00 | 01:00
Fed's Willlams Speaks at Event in New York 23:35 10:35
Ch |Wholessle Trade Sales mym Pow -- - Z.1% 13:30 00: 30
Friday NZ BusinessNZ Manufacturing PMI Dec - - 474 21:30 08:30
20-lan Het Migration sa Nov -- - 3343 21:45 08:45
IM_ |Mab CPI Ex Fresh Food iy Dec -- - 3.7% 23:30 10:30
Matl CPI Ex Fresh Food, Energy yw/y Dac - - 2.8% 23:30 10:30
Natl CPL y /Sy Dec - -- 3.8% 13:30 | 10:30
EA ECB's L de 5 ks at WEF 10:00 21:00
GE |PF[ ' D — — -3.9% D7:0:0 18:00
UK |Retail Sales Ex Auto Fuel mim Dec -- - -0.3% 07:00 18:00
| Retail Sales Inc Auto Fuel mym D -- - -0.4% 07:00 18:00
Us | Existing Home Sales m/m Dec -3.7% - -7.7% 15:00 D2:00
|Fed's Waller Speaks at the Council on Foreign Relations 18:00 | 05:00
Ch__ |Retail Sales Ex Auto mym | Mow | - - 1.7% 13:30 00:30
| Retail Sales mym | mew | - - L.4% 13:30 00:30
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16 Jan

17 Jan
UK: Unemp rate
GE: CPI (Dec F),
ZEW survey (Jan)
US: Empire manf (Jan)

18 Jan

IN: Machine ordr (Nov),
IP (Nov F)

UK: CPI {Dec)

EA: CPI (Dec F)

19 Jan

AU: Unemp rate (Dec)

IN: Trade bal (Dec)

US: Build permit (Dec),
Housing st (Dec),

20 Jan

NZ: PMI (Dec)

JN: CPI (Dec)

UK: Retail sales (Dec)
US: Exist home sl (Dec)

Public Holiday: NZ, CH

US: PMI (Jan P),
Richmaond Fed (Jan)

Public Holiday: CH

Public Holiday: CH

New home sls (Dec)

Public Holiday: AU, CH

US: Retail sales (Dec), Philly Fed (Jan)
IP (Dec)
Public Holiday: US
23 Jan 24 Jan 25 Jan 206 Jan 27 Jan
US: Leading index (Dec) | AU: NAB bus conf (Dec) |NZ: CPI (4Q) IN: Machine tool orders | NZ: ANZ bus conf (Jan)
IN: PMI (Jan P) AU: CPI (4Q) (Dec F) JN: CPI (Jan)
UK: PMI (Jan P) GE: IFO (Jan) Us: GDP (40 A), US: Persnl ing/spend
GE: PMI (Jan P) CA: BoC rate Whaolesl inv (Dec P), (Dec),
EA: PMI (Jan P) Durable gds (Dec), PCE (Dec),

U of Mich sent (Jan)

Public Holiday: CH

30 Jan
NZ: Trade bal (Dec)
Us: Dallas Fed (Jan)

31 Jan

Al: Retail sales (Dec),
Pvt sec credit (Dec)

IN: IP, Retail sale (Dec)

CH: IP (Dec), PMI (Jan)

1 Feb

NZ: Unemp rate (4Q)

EA: Unemp rate (Dec),
CPI (Jan)

Us: 1SM (Jan),

2 Feb

NZ: Build permits (Dec)
AU: Build approv (Dec)

UK: BoE policy rate

US: Factory order (Dec)

3 Feb
US: Unemp rate (Jan),
NFP (Jan)

IP (Dec F)
UK: Unemp rate (Dec)
US: NFIB (Jan),

CPI (Jan)

USs: Empire manf {Feb),
Retzil sales (Jan),
IP (Jan)

(Jan),
Trade bal (Jan)

US: Housing strts (Jan),
Build permits (Jan),
Philly Fed (Feb)

GE: Unemp rate (Jan), FOMC rate
GDP (40Q P), CA: PMI (Jan)
CPI (Jan P)
EA: GDP (4Q A)
US: ECI (4Q),
CB cons conf (Jan)
Public Holiday: NZ CA: GDP (Nov)
& Feb 7 Feb 8 Feb 9 Feb 10 Feb
GE: Factory order (Dec) |AU: Trade bal (Dec), IN: Trade bal (Dec) NZ: PMI {Jan)
EA: Retail sales (Dec) RBA cash rate CH: CPI (Jan)
GE: IP (Dec) UK: IP (Dec),
US: Trade bal {Dec) Trade bal (Dec),
GDP (4Q P)
Us: U of Mich sent (Feb)
CA: Unemp rate (Jan)
Public Holiday: NZ
13 Feb 14 Feb 15 Feb 16 Feb 17 Feb
AU: NAB bus conf (Jan) |UK: CPI (Jan) AU: Unemp rate (Jan) UK: Retail sales (Jan)
IN: GDP (4Q P), EA: IP (Dec) IN: Core machine order |US: Leading Index {Jan)
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