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Quarterly; share of household disposable income™*
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% End-2023 projection | °
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M Interest M Scheduled principal Il Excess payments
* Dot shows scheduled payments projection assuming full pass-through
to variable-rate loans and fixed-rate loans roll off to variable-rate
mortgages.
**  Estimated scheduled payments using credit foncier model.
Sources: ABS; APRA; RBA
X% 3. RBA ® SOMP 281} 5 F#l
Dec-22  Jun-23  Dec-23 Jun-24 Dec-24 Jun-25
GDP growth
November SoMP 2.9 2.0 1.4 1.4 1.6
February SoMP 2.7 2.3 1.6 1.4 1.6 1.7
Revision -0.2 0.3 0.2 0.0 0.0
Unemployment
November SoMP 3.4 3.5 3.7 4.0 4.3
February SoMP 3.5 3.6 3.8 4.1 4.3 4.4
Revision 0.1 0.1 0.1 0.1 0.0
Wage price index
November SoMP 3.1 3.7 3.9 3.9 3.9
February SoMP 3.5 4.1 4.2 4.1 4.0 3.8
Revision 0.4 0.4 0.3 0.2 0.1
Consumer price index
November SoMP 8.0 6.3 4.7 4.2 3.2
February SoMP 7.8 6.7 4.8 3.6 3.2 3.0
Revision -0.2 0.4 0.1 -0.6 0.0
Trimmed mean inflation
November SoMP 6.5 54 3.8 3.4 3.2
February SOMP 6.9 6.2 4.3 3.3 3.1 2.9
Revision 0.4 0.8 0.5 -0.1 -0.1
Year-Average 2022 2022/23 2023 2023/24 2024 2024/25
GDP growth
November SoMP 4 3% 2 1Y% 1Y%
February SoMP 3% 3% 2V, 1% 1% 134
Revision -Ya 0 Ya [0] 0

RBA note: Forecasts finalised on 8 February. 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$0.69; Brent crude oil price at US$82bbl. The rate of population growth is assumed

to be in line with its pre-pandemic average.

Source: ABS, RBA, ANZ Research
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GDP

Employment growth
Unemployment rate
Wage price index

Headline inflation

Trimmed mean inflation

Jun-22

0.9
1.1
3.8
0.8
1.8
1.6

% q/q

Sep-22 Dec-22
0.6 0.6
0.7 0.7
3.5 3.5
1.0 0.9
1.8 1.9
1.9 1.7

Mar-23

0.5
0.5
3.5
1.0
0.8
1.4

Jun-23 Sep-23
0.4 0.3
0.5 0.4
3.6 3.6
1.1 1.1
0.4 1.0
1.2 1.0

2021

4.6
2.4
4.7
2.3
3.5
2.6

% y/y
2022
2.6
4.8
3.5
3.4
7.8
6.9

2023

1.5
1.7
3.7
4.3
3.2
4.6

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

SRS

Interest Rates (20)

RBA cash rate
90-day bank bill
3-year bond
10-year bond
Curve - 3s10s (bps)
3y swap

10y swap

RBNZ cash rate
US fed funds

US 2-year note
US 10-year note
BoE Bank Rate
Foreign Exchange
AUD/USD
AUD/EUR
AUD/GBP
AUD/JPY
AUD/CNY
AUD/NZD
AUD/CHF
AUD/IDR
AUD/INR
AUD/KRW
USD/JPY
EUR/USD
USD/CNY

AUD TWI

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

Current

3.35
3.47
3.44
3.73
29
3.86
4.26
4.25
4.75
4.48
3.67
4.00

0.69
0.65
0.57
91.3
4.71
1.10
0.64
10487
57.23
877
132
1.07
6.79
62.20

Forecasts are for quarter-end.

Mar 23
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3.60
3.87
3.25
3.75
50
3.55
4.25
4.75
5.00
4.75
4.00
3.75

0.71
0.65
0.58
92.3
4.79
1.11
0.65

10508
58.08

873
130
1.09
6.75

62.77

Jun 23

3.85
4.04
3.25
4.00
75
3.55
4.50
5.25
5.00
4.75
4.25
4.00

0.73
0.66
0.59
93.4
4.85
1.12
0.66
10585
59.13
883
128
1.11
6.65
63.74

Sep 23

3.85
4.06
3.25
4.00
75
3.55
4.50
5.25
5.00
4.50
4.25
4.00

0.74
0.65
0.59
93.2
4.88
1.12
0.67
10582
59.57
888
126
1.13
6.60
64.05

Dec 23

3.85
4.06
3.25
3.90
65
3.55
4.40
5.25
5.00
4.25
4.00
4.00

0.75
0.66
0.60
93.0
4.91
1.14
0.68
10650
60.00
893
124
1.14
6.55
64.47
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DATE REGION
Monday EA
13-Feb PO
Tuesday NZ
14-Feb AU

JN

EA

UK

us

Wednesday EA
15-Feb
UK

us

CA

Thursday NZ
16-Feb AU

JN

CH
EA

UK
us

Friday AU
17-Feb EA

UK

us

CA

DATA/EVENT

European Commission Publishes Economic Forecasts

PERIOD

MARKET

ECB's Centeno Speaks at LSE German Symposium Event in London

2Yr Inflation Expectation

NAB Business Conditions

NAB Business Confidence

GDP Annualized sa g/q

GDP Business Spending q/q
GDP Deflator y/y

GDP Nominal sa g/q

GDP Private Consumption g/q
GDP sa g/q

Inventory Contribution % GDP
Net Exports Contribution % GDP
Industrial Production m/m
Employment q/q

GDP sa g/q

Employment Change 3M/3M
ILO Unemployment Rate 3Mths
NFIB Small Business Optimism
CPI Core Index sa

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

Real Avg Hourly Earning y/y

Fed’s Logan Takes Part in a Moderated Discussion

Q1
Jan
Jan
Q4P
Q4 P
Q4P
Q4P
Q4 P
Q4P
Q4 P
Q4P
Dec F
Q4 P
Q4P
Dec
Dec
Jan
Jan
Jan
Jan
Jan

0.4%
0.5%

Fed’s Williams Gives Speech at New York Bankers Conference

Industrial Production sa m/m
Trade Balance sa

CPI Core y/y

CPI m/m

PPI Inputnsa m/m

PPl Outputnsa m/m

House Price Index y/y

MBA Mortgage Applications
Empire Manufacturing

Retail Sales Advance m/m
Retail Sales Control Group
Capacity Utilization
Industrial Production m/m
NAHB Housing Market Index
Housing Starts

Existing Home Sales m/m
Net Migration sa

Consumer Inflation Expectation
Employment Change
Participation Rate
Unemployment Rate

Core Machine Orders m/m
Trade Balance

New Home Prices m/m

ECB Publishes Economic Bulletin
ECB's Panetta Speaks
ECB's Nagel speaks
ECB's Lane Speaks

BOE's Huw Pill speaks
Building Permits

Building Permits m/m
Continuing Claims

Housing Starts

Housing Starts m/m

Initial Jobless Claims

New York Fed Services Business Activity
Philadelphia Fed Business Outlook

PPl Ex Food and Energy m/m
PPl Ex Food, Energy, Trade m/m
PPI Final Demand m/m

Feb-23

Jan
Jan

Jan
Feb
Jan

Dec
Feb
Jan
Jan
Jan
Dec
Jan

Jan
Jan
Feb-23
Jan
Jan
Feb-23
Feb
Feb
Jan
Jan
Jan

-22
2.0%
0.7%
79.2%
0.7%
35

Fed’s Mester Speaks at Global Interdependence Center Event

Fed’s Bullard Discusses the Economy and Monetary Policy
Fed’s Mester Discusses the Economic Outlook

RBA's Lowe-Testimony

ECB Current Account sa

ECB's Villeroy speaks in Paris
Retail Sales Ex Auto Fuel m/m
Retail Sales Inc Auto Fuel m/m

Fed’s Barkin Discusses the US Labor Market

Leading Index
Industrial Product Price m/m
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Dec

Jan
Jan

Jan
Jan

ANZ

0.3%
0.5%

LAST

3.6%
12
-1

-0.8%
1.5%
-0.3%
-0.7%

0.1%
-0.2%

0.1%
-0.6%
-0.1%

0.3%

0.1%

27k

3.7%

89.8
300.974
0.3%
-0.1%
-1.5%

1.0%
-15.2b
6.3%
0.4%
-1.2%
-0.9%
10.3%
7.4%
-32.9
-1.1%
-0.7%
78.8%
-0.7%
35
248.6k
1.3%
6110
5.6%
-14.6k
66.6%
3.5%
-8.3%
-¥1451.8b
-0.3%

1337k
-1.0%

1382k
-1.4%
-21.4
-8.9
0.1%

0.1%
-0.5%

13.6b

-1.1%
-1.0%

-0.8%
-1.1%

GMT
10:00
16:00
02:00
00:30
00:30
23:50
23:50
23:50
23:50
23:50
23:50
23:50
23:50
04:30
10:00
10:00
07:00
07:00
11:00
13:30
13:30
13:30
13:30
16:00
19:05
10:00
10:00
07:00
07:00
07:00
07:00
09:30
12:00
13:30
13:30
13:30
14:15
14:15
15:00
13:15
14:00
21:45
00:00
00:30
00:30
00:30
23:50
23:50
01:30
09:00
09:40
13:00
15:00
17:00
13:30
13:30
13:30
13:30
13:30
13:30
13:30
13:30
13:30
13:30
13:30
13:45
18:30
23:15
22:30
09:00
11:30
07:00
07:00
13:30
15:00
13:30

AEST

21:
03:
13:
11:
11:
10:
10:
10:
10:
10:
10:
10:
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21:
21:
18:
18:
22:
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00:
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00:
00:
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11:
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00:
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00:
00:
00:
00:
00:
00:
00:
00:
00:
00:
00:
00:
05:
10:
09:
20:
22:
18:
18:
00:
02:
00:

00
00
00
30
30
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50
50
50
50
50
50
50
30
00
00
00
00
00
30
30
30
30
00
05
00
00
00
00
00
00
30
00
30
30
30
15
15
00
15
00

00
30
30
30
50
50
30
00
40
00
00
00
30
30
30
30
30
30
30
30
30
30
30
45
30
15
30
00
30
00
00
30
00
30
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Monday

13 Feb

20 Feb

Public Holiday: US, CA

27 Feb

NZ: Retail sales (4Q)

US: Durable gds (Jan P),
Dallas Fed (Feb)

6 Mar

EA: Retail sales (Jan)

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

13 Mar

Tuesday

14 Feb
AU: NAB bus conf (Jan)
JN: GDP (4Q P),

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

CPI (Jan)

21 Feb
AU: RBA minutes (Feb)
IN: PMI (Feb P)
UK: PMI (Feb P)
GE: PMI (Feb P),
ZEW survey (Feb)
EA: PMI (Feb P),
ZEW survey (Feb)
US: PMI (Feb P),
Exist home sl (Jan)
CA: Retail sales (Dec),
CPI (Jan)

28 Feb
NZ: ANZ bus conf (Feb)
AU: BoP CA bal (4Q),
Retail sales (Jan),
Pvt sec credit (Jan)
JN: IP (Jan P),
Retail sales (Jan)
US: Richmnd Fed (Feb),
CB cons conf (Feb)

7 Mar

AU: Trade bal (Jan),
RBA cash rate

CH: Trade bal (Feb)

GE: Factory order (Jan)

US: Wholesl inv (Jan F),
Cons credit (Jan)

14 Mar

AU: NAB bus conf (Feb)

UK: Unemp rate (Jan)

US: NFIB survey (Feb),
CPI (Feb)
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Wednesday

15 Feb

UK: CPI (Jan)

EA: IP (Dec)

US: Empire manf (Feb),
Retail sales (Jan),
IP (Jan)

22 Feb

NZ: Trade bal (Jan),
RBNZ cash rate

AU: WPI (4Q)

GE: CPI (Jan F),
IFO (Feb)

US: FOMC minute (Feb)

1 Mar

NZ: Build permits (Jan)

AU: GDP (4Q)

CH: PMI (Feb)

GE: Unemp ch (Feb),
CPI (Feb P)

US: ISM manf (Feb)

8 Mar

JN: Trade bal (Jan)

GE: IP (Jan)

EA: GDP (4Q F)

US: Trade bal (Jan),
JOLTS (Jan)

CA: BoC policy rate

15 Mar

NZ: Curr acc bal (4Q)

CH: Retail sales (Feb),
IP (Feb)

EA: IP (Jan)

US: Empire manf (Mar),
Retail sales (Feb)

Thursday

16 Feb
AU: Unemp rate (Jan)

JN: Core machine order

(Jan),
Trade bal (Jan)

US: Housing strts (Jan),

Build permits (Jan),
Philly Fed (Feb)

23 Feb

AU: Pvt cap exp (4Q)

EA: CPI (Jan F)

US: GDP (4Q S),
Chicago Fed (Jan)

Public Holiday: JN

2 Mar

AU: Build approv (Jan)

JN: Capital spend (4Q)

EA: Unemp rate (Jan),
CPI (Feb P)

9 Mar
JN: GDP (4Q F)
CH: CPI (Feb)

16 Mar

NZ: GDP (4Q)

AU: Unemp rate (Feb)

JN: Trade bal (Feb),
Mach orders (Jan),
IP (Jan F)

EA: ECB policy rate

US: Housing st (Feb),
Build permit (Feb),
Philly Fed (Mar)

Friday

17 Feb
UK: Retail sales (Jan)
US: Leading Index (Jan)

24 Feb

JN: CPI (Jan)

GE: GDP (4Q F)

US: Prsnl inc/spd (Jan),
New home sl (Jan),
U of Mich sent (Feb)

3 Mar

NZ: ANZ cons conf (Feb)
JN: CPI (Feb)

US: ISM services (Feb)

10 Mar
NZ: PMI (Feb)
JN: BOJ policy rate
UK: IP (Jan),

Trade bal (Jan)
GE: CPI (Feb F)
US: Unemp rate (Feb)
CA: Unemp rate (Feb)

17 Mar
EA: CPI (Feb F),
Labour cost (4Q)
US: IP (Feb),
LEI (Feb),
U of Mich sent (Mar)
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