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RBAS5 H&mMESEFH (SoMP)

2025 £ 2 WA > 7 VFRIREDL b To—J), GDP REXRTRIIZ EHEE

2 A SoOMP &tk LT, RBAIZA4EDA 71L& GDP FHIZ T HEELE (KF1) , # 1
FH CPI O PR TIRN A Lo A 7 L TFRIO T HEERAE S TWed, RBA © GDP
RS RLE Losikix, ANDHEINEOINEZ B E X VB TOBXZ o7z, ADHINsEo g &
GDP R L OFE(LOMAEDEIL, RBA A — AY7 ) ERICET 2 AN R M AT 72
ZLEERBELTND,

T DHITOWTIE, GDP RERRE LIX 2024 £ & 2025 EAV (T T EHFEESNT,
AT LIZONTIE, 202546 H OMAB LU > 7 LETFHNIL 2 A SoMP L T&E D
L EMods, THUL, 2 A SOMP %t T, BT i s EaREB LA, FEO LS
L ARG O/ME TIEIC L VRSN Z L2 KB LTV 5,

X% 1. RBA @ 2023 4£ 5 A SoMP F#l*
Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25

GDP growth

February SoMP 2.7 2.3 1.6 1.4 1.6 1.7

May SoMP 2.7 1.7 1.2 1.4 1.7 2.1

Rewvision 0.0 -0.6 -0.4 0.0 0.1 0.4
Unemployment

February SoMP 3.5 3.6 3.8 4.1 4.3 4.4

May SoMP 3.5 3.6 4.0 4.2 4.4 4.5

Rewvision 0.0 0.0 0.2 0.1 0.1 0.1
Wage price index

February SoMP 3.5 4.1 4.2 4.1 4.0 3.8

May SoMP 3.3 3.8 4.0 3.9 3.8 3.7

Rewvision -0.2 -0.3 -0.2 -0.2 -0.2 -0.1
Cansumer price index

February SoMP 7.8 6.7 4.8 3.6 3.2 3.0

May SoMP 7.8 6.3 4.5 3.6 3.2 3.0

Rewvision 0.0 -0.4 -0.3 0.0 0.0 0.0
Trimmed mean inflation

February SoMP 6.9 6.2 4.3 3.3 3.1 2.9

May SoMP 0.9 6.0 4.0 3.3 3.1 2.9

Revision 0.0 -0.2 -0.3 0.0 0.0 0.0

Year-Average 2022 2022/23 2023 2023/24 2024 2024/25
GDP growth

February SoMP 334 32 2% 1%z 1%2 134

May SoMP 3.7 3ta 134 1% 1%z 134

Rewvision -0.05 -1 -1h -1 0 ]
Source: RBA

*THIE5 B 1 BICREESN, FPRIEF Y v o= Lb— M REET 2 7 I 2 F—~1 (Survey of
professional economists) & &AL O/ Y AR BEDI T IR RIS RIS A% D 2 & & Fife
ELTWD, v v = lb— ME3.75%f0i% T —7 2t 7-1%. 2025 FRI22F T 3% ~NMETF T2
LESNTWD, TOMOTROFMIRITKROEY : 52 FVEGINE LMY (TWID 1260 ; 5 FAV/k R
JARSE 0.66 2K RL 5 7' Lo MEIMERE L 78 2k R/ Lob, NHHINRIIZEBIRF O NA & % —0 T
IZIR -T2 b OMREIHEE ShTns,

FROFHREIEIC SN T, F¥ v o lb— FOSR T 2 ARREOEEICHERR 7077, =
S ITHAN 228G ThH Y TRBABEHOAFIRE L] TRV, Fmch LiE 5
TRV EYHITES LTV 5B, ZOMh T4 27 LS4 2 IBNIC BEEAERT 5 O & REER
bLOET DD, BHPDOE LR EHONMBIEL SNDAREENDH D3, ZHITRF &
AT VOERKE LD LOXFITHFESBROFPSLEELENTE o7,
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GDP

Employment growth
Unemployment rate
Wage price index

Headline inflation

Trimmed mean inflation

Dec-22 Mar-23

0.5
0.8
3.5
0.8
1.9
1.7

0.6
0.4
3.6
1.0
1.4
1.2

% qg/q
Jun-23
0.5
0.7
3.6
1.0
1.1
1.2

Sep-23
0.4
0.5
3.6
1.2
1.1
1.1

Dec-23

0.3
0.4
3.7
1.0
0.9
1.0

Mar-24

0.5
0.3
3.9
1.1
0.9
0.9

% y/y
2022 2023
2.7 1.8
5.0 2.1
3.5 3.7
3.3 4.3
7.8 4.6
6.9 4.6

2024

1.5
0.8
4.4
4.2
3.0
3.0

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

SRS

Interest Rates (%0)
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

Current

3.85
3.87
2.93
3.29
36
3.36
3.85
5.25
5.25
3.79
3.38
4.25

0.67
0.61
0.53
89.9
4.63
1.07
0.59
9833
54.79
886
134
1.10
6.91
60.30

Jun 23

3.85
4.12
3.25
3.65
40
3.65
4.15
5.50
5.50
4.50
3.75
4.50

0.68
0.62
0.55
88.4
4.56
1.08
0.62
10132
55.42
850
130
1.10
6.70
60.22

Sep 23

4.10
4.31
3.00
3.65
65
3.40
4.15
5.50
5.50
4.00
3.75
4.50

0.70
0.63
0.56
88.9
4.62
1.09
0.63
10150
56.70
847
127
1.12
6.60
61.09

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

Forecasts are for quarter-end.
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Dec 23

4.10
4.31
3.00
3.65
65
3.40
4.15
5.50
5.50
3.75
3.75
4.50

0.72
0.63
0.57
89.3
4.72
1.11
0.65
10224
57.60
857
124
1.14
6.55
62.11

Mar 24

4.10
4.31
3.00
3.60
60
3.40
4.10
5.50
5.25
3.50
3.50
4.50

0.72
0.62
0.56
87.8
4.68
1.11
0.64
10152
57.46
850
122
1.16
6.50
61.59
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DATE REGION
Monday AU
8-May
JN

EA

GE

us

Tuesday AU
9-May CH
EA

us
Wednesday GE

10-May
us

CA
Thursday AU
11-May IN

CH

UK

us
Friday NZ
12-May

CH

GE
UK

Us

DATA/EVENT
Building Approvals m/m
NAB Business Conditions
NAB Business Confidence
Private Sector Houses m/m
BOJ Minutes of March Meeting
Jibun Bank Japan PMI Composite
Jibun Bank Japan PMI Services
ECB's Lane Speaks
Industrial Production sa m/m
Wholesale Inventories m/m
Retail Sales Ex Inflation g/q
Trade Balance
ECB's Rehn Speaks
ECB's Lane Speaks
NFIB Small Business Optimism

Fed’s Williams Speaks to Economic Club of New York

CPI EU Harmonized m/m

CPI m/m

MBA Mortgage Applications
CPI Core Index sa

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

Real Avg Hourly Earning y/y
Monthly Budget Statement
Building Permits m/m
Consumer Inflation Expectation
BoP Current Account Adjusted
BoP Current Account Balance
Trade Balance BoP Basis

CPl y/y

PPI y/y

Bank of England Bank Rate
BOE governor press conference
Continuing Claims

Initial Jobless Claims
BusinessNZ Manufacturing PMI
2Yr Inflation Expectation

BoP Current Account Balance
Current Account Balance
Exports q/q

GDP g/q

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

Industrial Production m/m
Monthly GDP m/m

Private Consumption g/q

Total Business Investment g/q
Total Business Investment y/y
Trade Balance GBP/Mn

BOE's Huw Pill speaks

U. of Mich. 1 Yr Inflation

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

PERIOD
Mar
Apr
Apr
Mar

Apr F
Apr F

Mar
Mar F
Q1
Apr

Apr

Apr F
Apr F
May-23
Apr
Apr
Apr
Apr
Apr
Mar
May
Mar
Mar
Mar
Apr
Apr
May-23

Apr-23
May-23
Apr
Q2
Q1P
Mar
Q1P
Q1P
Q1P
Q1P
Q1P
Mar
Mar
Q1P
Q1P
Q1P
Mar

May P
May P
May P

Fed’s Bullard and Jefferson Take Part in Panel Discussion
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MARKET
4.6%

0.1%
-0.5%
$77.50b

89.7

¥1322.0b
¥2878.0b
-¥472.2b
0.3%
-3.2%
4.50%

ANZ
3.0%

-0.6%

LAST
4.0%
16
-1
11.3%

52.5
54.9

2.0%

0.1%

-0.2%
$88.19b

90.1
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Monday

8 May

AU: NAB bus conf (Apr),
Build approv (Mar)

GE: IP (Mar)

US: Wholesl inv (Mar F)

15 May
JN: PPI (Apr)
US: Empire manf (May)

22 May
JN: Machine order (Mar)

29 May

Public holiday: UK, US

5 Jun

AU: Inventories (1Q),
Comp op proft (1Q),
ANZ Job Ads (May)

GE: Trade bal (Apr)

US: Factory order (Apr),
ISM serv (May)

Public holiday: NZ

Tuesday

9 May
CH: Trade bal (Apr)
US: NFIB survey (Apr)

16 May
AU: RBA minutes (May)
JN: IP, Retail sale (Apr)
UK: Unemp rate (Mar)
GE: ZEW survey (May)
EA: GDP (1Q P),
Employment (1Q P)
US: Retail sale, IP (Apr)
CA: CPI (Apr)

23 May

JN: PMI (May P)

UK: PMI (May P)

GE: PMI (May P)

EA: PMI (May P)

us: PMI (May P),
New home sl (Apr),
Richmnd Fed (May)

30 May

NZ: Build permits (Apr)

AU: Build approv (Apr)

US: CB Cons conf (May),
Dallas Fed (May)

CA: Curr acc bal (1Q)

6 Jun

AU: BoP CA bal (1Q),
Net exports (1Q),

RBA cash rate

GE: Factory order (Apr)
EA: Retail sales (Apr)
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Wednesday

10 May

GE: CPI (Apr F)

US: CPI (Apr)

CA: Build permit (Mar)

17 May
JN: GDP (1Q P),
IP (Mar F)
EA: CPI (Apr F)
US: Housing st (Apr)

24 May

NZ: Retail sales (1Q),
RBNZ cash rate

UK: CPI (Apr)

GE: IFO (May)

US: FOMC mins (3 May)

31 May

NZ: ANZ bus conf (May)

AU: Cons wrk dne (1Q),
Pvt sec credit (Apr),
CPI1 (Apr)

JN: Retail sl, IP (Apr)

GE: Unemp, CPI (May)

US: JOLTS (Apr)

CA: GDP (1Q/ Mar)

7 Jun

AU: GDP (1Q)

CH: Trade bal (May)

GE: IP (Apr)

US: Trade bal (Apr)

CA: Bank of Canada rate

Thursday

11 May

JN: Trade bal (Mar)

CH: CPI/ PPI (Apr)

UK: IP (Mar),
Trade bal (Mar),
GDP (1Q P),
BoE policy rate

18 May
NZ: PPI (1Q)
AU: Unemp rate (Apr)
JN: Trade bal (Apr)
US: Philly Fed (May),
LEI (Apr),
Exist home sl (Apr)

25 May

GE: GDP (1Q F)

US: GDP (1Q S),
Chicago Fed (Apr)

1 Jun
AU: Pvt capex (1Q)
JN: Capital spend (1Q),
CH: PMI (May)
EA: Unemp (Apr),
CPI (May)
US: ISM (May)
CA: PMI (May)

8 Jun
NZ: Mfg activity (1Q)
AU: Trade bal (Apr)
JN: GDP (1Q F),

BoP CA bal (Apr)
EA: GDP (1Q F)

Friday

12 May

NZ: PMI (Apr)

US: U of Mich sent (May
P)

19 May

NZ: Trade bal (Apr)
JN: CPI (Apr)

CA: Retail sale (Mar)

26 May
NZ: Cons conf (May)
AU: Retail sales (Apr)
JN: Tokyo CPI (May)
UK: Retail sales (Apr)
US: Psnl inc/spnd (Apr),
Durable gds (Apr),
PCE (Apr),
U of Mich sent (May)

2 Jun
NZ: Terms of trade (1Q)
US: Unemp rate (May)

9 Jun
CH: CPI/PPI (May)
CA: Unemp rate (May)
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