ANZ Research

Australian-Macro Weekly:y,
24 November 2023

AEEHIME A28 S i<, B
& OME AR B BB ORI 2 5
BLTWERA, RLFR— MgtkD
EHHE 2B LY A S MREVE T,

H&K
ZEAWCPI 7L E 2—
1EMOEY IR
DA A FiiE
F—H T a—
T

F— L

ARV AL H—
Z oMo 5 M 10

oNuUThh WN

Contributors

Adam Boyton

Head of Australian Economics
Adam.Boyton@anz.com

+61 466 564 893

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

Blair Chapman

Senior Economist
Blair.Chapman@anz.com
+61 491 344 235

Adelaide Timbrell

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

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

Contact
research@anz.com

X (Twitter)
@ANZ_Research

% 1 JRE972 RBA X5 BHFEDORT v 7

éﬁ@ INEHToC e TR, RBA BN lHisH»n s < 54 v 7 VIEHZIHIT 5Dl

FHICF Yy v alb—bEBIE BT EERBLTCWD, TAH A L EREEDRERO
ANRt#E (FTE-Pop) IHIEZEALEMAOKEEL LRE>TWDHA, IKTFICEETTBY, 4%
HIRTREiK EAxDND, JEMEMO L, FEE5 @R OB B L OVEE 72 N O,
RERIPTRET LIV L DRT v 7 23 EHiRICRATL D5,

11 H 20 HOBIZEANIZ RBANSDO L R v 713 Z BIRAIT, Fv v o b— b3y
M 4.35%IZ &&ié&wﬁéﬁwﬁm%ﬁé)xai%%m%LMéﬂﬁgﬁmﬁm_
fi>TW5, RBA#I D ABE IZBT Dl bENN D I IR EwmIT. FEA v
7V®L%MJX7_ﬂﬁéﬁﬁgi#%_@%hfwé&wo_&tomei::#
DA 7 LROHALIZD AL D ELTEbDICR b EFHRLTEBY, FE GO NRT
AEWETHLOITE LY FETRIEENEYMMG T2 2 XN BELEEZTND

RBA11l HHESOHHEE TIRIHROILEITE L TOF — ZKFN R 7 7 a —F 23 iEm
Sz, 11 AESCTOR ETFHREL T4 7 VRB LA S ARiE TR\ &
H AR BB, 29 LY R ~DOEERSAEE Tho7- 2 E R ER - 77,
EH Ak

10 A/ER LR (11 A 28 HAME) : AiA L 0.5%MATHEINS,

%3 WpHER TESET (11 A 29 BARE) : BrIaiitt 0.1% & FEF IS/ BEN
TELTWD,

10 H AR CPI#1E (11 B 29 H/KBE) : A 5.3%~D8ifbB A EN 5,

10 A RM#MAESRE (11 5 30 BARE) : FOWIA L 0.5% A RAEND,

B3 EHEMEAZH (11 H 30 BA) : ik 2.2%, 2023-24 FEF 4 185G
FHEX 1,690 (B R T4E,

10 AR FFRIMEE (11 A 30 HARRE) : 4% RIAEN D23, KETIEFITHR,

SBOF ¥ — b

INEA KL REOBERAEZRD AO R (FTE-Pop)
60 4
39 1
58 1
37 1
56 4
554
54 4
531
521
531 1
G4 'EIIIS 'EIIB I:I.EI I:IIE EI.4 I:IIE I:IIB 1IEI 1I2 1I4 llﬁ 1I8 EIEI EIE 2I4

*Blue shading represents periods where inflation was below 2%, whilz red shading

represents periods where inflationwas above 3%
Source: ABS, Macrobond, ANZ Research



https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=b2425953-84d1-4a53-8706-8b51dd47a300&jobRef=41d8239b-e5ee-49f5-9d52-966cda000a53
mailto:Adam.Boyton@anz.com
mailto:Catherine.Birch@anz.com
mailto:Blair.Chapman@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

AW CPI faiZEIXR14E L 5.3% 28k~
Xy F Uy e R—FDRME
Wxk3 10 A A%k CPLSEE3. 9 A OB 5.6%75 [ 5.3% ~Hi{bd 5 & T LTS,

ZHUTHTA L 0.1% B L AT, 10 AORRE L TIHEFICHKHF T, 8 H L 9 HDRIA L
0.6%7M b IF B ZRSL L 7225, RAMIHET 7 L. TV Y Ak T JOMHE &0 & KiE2z =
T U=V AZEMY (CRA) 1C X2 W2 E LARMEIR EOETHHOERICHFE TS
LHbND,

X512, 10 A AR CPLIBIEIINFTERT —E AL U7 LA IEEICKBE L2, 2B v =
e 7 a7 RBAKRENKEOHEE A L7 LOEEHLIEH L 07, 10 Bix, CPI Nz
7y MIBT D, $—EAD 54%, EZEFMD 44% 007 = A b2 D HEATELEE L&
% (BEIEMOREYIOR ITEE Z 0 k2 iIcfkbind) .

FWEMTEEND 10 HORERIZ, 5 4 W¥H CPI 28 RBA O FHITH itk 1.0%LL T & 72
HZEEBEWRLZY, LA 10 HRERD 1L AT —20OhBHEBEEMEY—EAD LIV LZL D
ST B AMR AR T A0, VS FAE LTIREVRENSEDER D,

o WX, —ERMLE O AWML LTS R RKECLY, SO T 7 VBB 10 A
Wi ETPHELTWS,

o FEITMITNITEWE RIAFNAEN, TS D, CRA DRKIHEN9 A 20 H
5 15%75 20% A~ & EiFoni-, T 9 ADICHORIICKENTRY . FE
H2RIIRTA ORTA L 0.7%705 0.3%~8#i{b L7z, 0 OB 10 Alckpsh, 58
Y7 VEHLTTFLEA9,

o EIMWKITITAE 3 ML, EREARDLND EROND, FEDEE LS 3 o
kg & . BURF OSN3 =3B Oflikk & D 14%FLE DOEENHE D Z LICR D720
2o LU G, #HARKBOIRIA IV INERDZ LD, RBIITZIEZICRD
7259, 10 AlZoWUI/MER ERZ2FRLTWD,

o HEHBREBHIRTH L 3.7% FENTHEEN S,

o [ENIKRIRMHIL, BITREIZL D EATH OENMZEEGEN 10% EH L2 Enhn, EAEBR
AEND, ZIVUTEIMRIRRI TS OB FICE VI EA NS, =a—V—F 0 F
DT 72 EEWZERAT - Bk O BIRTF — 2 IZ FHEZRLTW5D,

X% 1. Bk CPI fBEEDTH
G 4

Manthly CPI indicatar, % vy
L A .

=]
i

15 20 21 22 23

Spurce: ABS, Macrobond, ANZ Research

1LLVALT U TORFERTA 7T U b+ 77 —A b7 — NOMEHRE SN2 IO HHEIOH 2ER <,

Australian Macro Weekly | 24 November 2023 2



ANZS,

1 EBORYIRY
ABIF M O 554w H ORTFEIFREIZBE T BT DA WA FitEF. ANZ oA ©—H 2 52 E &5 R X OV A E 2 LUT
IZE L7,

%X RBA 78 FTE-Pop ® 57-58%% BiEiIc+_& :E%x ..72¥% 5, FTE-Pop 18 57-58% DV IHMchH b &1 v

5... ZUBREBREDDVIIERE L R 2HARH DD
LT HE TS 2 RS20 OF - S a3 Lz . 7V %A  FTE-Pop 28 58%% L5 LA 7 LERN RBADHEL Y
L EREORRAFR O ADE (FTE-Pop) 72, % ERl%, LL 57%% FH5 &A1 7 U EEZ TE A
M2 5,
X : e
£ - : e,
: S e
= 5 . . . "
afT E If=s=-sssccssscsssccssscca=== . L R
= ElnnnnnnnthgLiﬁ xR
s e e

=1 =2 =3 =4 5z =& 57 =@ 3% &0
FTE-Pop [T4)

I018) » Actuel [2020s) — Predict=d

W Acfual {1553

Source: AES, Macrobond, ANZ Res=anch

84 95 98 OD 02 04 D5 OB 1D 12 14 16 1B 20 323 34

Scuro=: ABS, Macrebond, ANZ R

FTE-Pop 13IRER L W HETIHDOEA L Z L%k EFR KB SN EH R IR (ACT) 78 2022-23 EEIX v 7
ST 1995 4F 10 H @ 8.5%7>5 1999 4F 5 AT H T INKRAERE (GSP) 13 2022-23 B LI BN 2 < T D
7.0%~ETF L7223, J7B5INE1% 64.0%0°5 62.5% KT i « #MTEM L=, ACT B_RA X7 4 —<—T 4.3%kE
L7z HWBMERLERS, £ERKIT.0%~EHLTWEIE L,

P72,

&0 2 =
w
5= 3 T4
2 =
B 4 PR
o 7 4
E = 14
L - ]
£ W " E F o |
55 73 -
i S
54 4 & ooz
= &
53 - © ™z
=1 L10 Ry
514 b11 g -5
S4 95 S8 00 02 04 O5 OB 1D 12 14 16 18 20 22 24 -6
—FTE-Pop, LHS —Un=mployment rat=, RHS NT TAS QLD WIC AUST W NSW =1} &CT
Sowrom: A5S, Macrobond, ANE Research Souro=: ARS, Macrobond, ANZ Resmsedh

WHEEIIRENICH>TWVWS... CEEr—UBREERE STV D
TR OEEEEFRIBEII T 2 v 7 R U CTERIED 10 10 AFIDLIKE, EEr— %22 D N4 OEEEFHBENE

¥
B OFERDO—D L7272, KFLTWD,
140 4
140 4 2015-16
132 Budget 2018-19 132 -
7 2014-15 Budget
2016-17 2019-20
Budget leaks - - 124 -
124 | begin Budget \ Budget zgiégif
iy N Vi . 116 -
116 / o Ll d WAL ALY 12 / T | !
o T AR L Vol WSRO | W P e €108 - \ /'/ f
108 - 2017-18 1 n 2022-23 X / /.\\‘
3 | China stock Budget x\:/?zf;:(;{;n | Budget (Mar) g 100 ," \
- 100 market plunge _ X / < j )
S 2014-15 Fmankﬂ:l 2019-2 2020-21 2023-24 - 92 N \
92 - Budget o bushfire: Budget Budget (May) 3 A
volatility Delta . -g 84 - | \'
lockd = |
84 - Victorianoc onn y l d\/\
CovID 76 - v
76 - National] lockdown
COVID 2022-23 68
68 - lockdowf Budget (Oct)
60 T T - - - - - - -
60 i i i i ; i i i i 14 15 16 17 18 19 20 21 22 23
14 15 16 17 18 19 20 21 22 23 . .
—Weekly index —4-week average ----Average since 1990 —Own Home Paying Off Home Renting

+ Federal Budget release RBA cash rate cut RBA cash rate hike

S : ANZ-Roy M ANZ R h
Source: ANZ-Roy Morgan, ANZ Research ource oy Morgan, esearc

Australian Macro Weekly | 24 November 2023 3


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=b2425953-84d1-4a53-8706-8b51dd47a300&jobRef=41d8239b-e5ee-49f5-9d52-966cda000a53
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=71f2b1c1-7aaa-45e2-9363-8ba146d0cf09&jobRef=624d2a71-d250-4084-941f-9be65d645efa
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=fea83482-c291-4961-b1f7-b5f34679734c&jobRef=e5661baf-5828-464f-a0e3-acf2562338d7

ANZE,

BiLDA YA FieE
VR—FEFUrn—R33103%A4 "Mva27 U v 27 LTTFEL,

= 11 7 22 H3AT. M2 O L0 ZER R e
10 A 31 BRAT, ZNEZET a7 b ARSI 2025-26 FEICE— 7 220 5 FiAA
N 10 A 26 H%17. ZIND NAIRU 2ME T
10 A 24 BAAT. SN @5 OE S 2857
10 A 23 BA¥1T. 2023 4£55 3 I« Hegei 2 Edsiiss 7 v 75— b
9 H 26 HI&1T, ANZ U H—FWUZEf : PELSN TR T IEE 2=
9 H 21 AH&4T. 2023 4F55 2 DU ANZ AT A h A —H—  WRFANDILE D 4D 5
9 H 19 BT, 2023-24 FJf=a—H 7 AT = — L AN THE
9 A 8 HIAT. 545 2 MU GDP : Btk 0.4%. Fi4ELE 2.1%H500
8 H 24 HI&1T. ANZ BBLHI L TV A ZNH - LB r AKX (CBD) ORIEMNEE 5
8 H 16 HI&1T. ZIEETY  (EEMG A DMk 2 Xz
7 A 14 H31T. RBA &RIBUR TIHOL T - 4.1% CE MM 2 & &~
7 H 6 A317. ANZ REWERESS T —A  [EEMHEIMEST M OGER 2 L

s

ﬁg\”” Z5)-

i, YF—T7xa /) IARDO VFy—F A =vYxH BETEO ANZ 7a—1 Y 4
—FOh ST —< LiE A £ L H7- The Shortlist 2 T L TE Y £9, &igad ALl
TN ETE A= LZBED FEW,

Australian Macro Weekly | 24 November 2023 4


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=b2425953-84d1-4a53-8706-8b51dd47a300&jobRef=41d8239b-e5ee-49f5-9d52-966cda000a53
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=c4618f5d-458d-402a-8c0a-8b72011bed4e&jobRef=74787c41-d8c1-45e7-a7fd-2b38cbab4b1a
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=845f12bf-4521-4785-a2f2-c65fc70fa91f&jobRef=9cc932e3-5585-4169-a05e-b05685e7d619
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=82dd902a-d111-48d0-8e37-fc607fb9d107&jobRef=c19a0926-663a-435c-9354-29f63e778422
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=1780e12f-cfc8-4a09-b4b6-affe64babe5f&jobRef=ace187a7-71f6-4b64-a011-8fcd152bdf81
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=c4271805-5a4f-4a33-a5b7-b40beb5e18eb&jobRef=f9fc6db2-52ff-4e1d-98ba-93db44ffe45e
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=207e5363-f08b-4555-8983-d7499d5bdb23&jobRef=fcb823f2-820d-4f83-8aaa-e7bf3e35a610
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=7ac2a121-ff24-4ba5-83e8-c5eaab4d7dc5&jobRef=16108895-f724-4e5d-a014-ab73a76db69e
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=8d8697e1-12db-45d4-b248-334288e25df9&jobRef=b86a6562-66ad-4b5b-a7c9-845e2cb57899
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=784b1b1e-a89b-4ca0-b8bb-00ff630a626d&jobRef=8c6cfdcc-4d1f-4519-a531-365955ba3f68
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=a708e45f-7912-4b1c-9f83-f0e9c861f619&jobRef=abc5adb4-0ce1-4e47-8afb-db9e97848c1e
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=3338dd07-0668-4d60-b5ad-a1f8ef935ee2&jobRef=652642f4-c0e5-479a-a782-f06c6b72a6d5
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=5e5a080f-e68d-4978-ad1f-31589605a925&jobRef=6688d448-d9be-4e25-b5be-f40639b9f814
mailto:research@anz.com?subject=Subscribe%20to%20The%20Shortlist
mailto:research@anz.com?subject=Subscribe%20to%20The%20Shortlist

ANZS,

F— BT L 2—

10 A/pFER LR

151
104
] _I lI——-l
zE ;
Z5
I N — _-..' | .
)
22 |
E -3
=
-101
_15.

19 20 21 22 23
iTotal retail, mim ==Total retail, vy

Source: ABS, Macrobond, ANZ Research

B3 EHBR THETET

10.0 4

7.5 4
-
=
= -
F 5.0 4
o
S 25 J
=
: L I.I.
= 0.0 II1 =
=
g 1.5
5
H 5.0 4
E RE]
=
3 5]

-10.0

T T T ™ T T T T T T v T
0 11 12 13 14 15 156 17 18 1% 30 21 32 I3

Source: ARS, Macrobomd, 4NZ Res=snch
10 A AR CPI 51

E 4
z .|
= 7
ToE
2 s :
f
ERRS
= T J
= 3
= 2
=
£ 1

o

-1

12 20 21 22 23

Sourc=: ABS, Macrobond, ANZ Res=ard

Australian Macro Weekly | 24 November 2023

11 A 28 H ki
ANZ 74 THEFHE  #iE

% B/PFETE L
(BTA L. %)

W% 10 A/15E5R FEIC O X HiA B 0.5% 4 48, R
FELLOMORIT 2. 2% T 2 MESR & L TR,

INFREF IR B WAL D7 DR Y M A iRL LT X

7o 10 I TRE) 79977745 ——L, 7<=
YTITALDE Y TT A4 —NT AR, Tr—0 « Ty
aYDFA T RBIOZ YT - TV U—Tp

Fexlp—nA N MRS,

0.5 0.2 0.9

Madeline Dunk

11 A 29 HKiE
ANZ 4 ThETHE  FiE
BIfikE, % 0.1 0.4 0.4

WA O 3 WIS 5 IR SIS OB T 48
X, AR ESE Lo/ NMERNS R T Ho/NMER I L -
THZRENDZ AL TV, FETHERTIE1.0%
BB RIAEN D, AiEHOBINIC LY | SHEOFH ]
HALLIEINE A EEL L CH, Jak L858 LILRi4E 5.2%5
LB,

Adam Boyton

11 5 29 HKRE
ANZ ¥ mHHETE il
BI4ELE, % 5.3 5.2 5.6

2HHO V2 —ilHEE IR,
Catherine Birch



ANZS,

Private sector credit, % m/m

10 A EREsMfE A
12 - - 3.0
> 10 - - 2.5
>
>
L 8 - 2.0
5 6 - L 1.5
L
o o4 - 1.0
8
8 2 - - 0.5
g
m© O T T T T T T T OO
=
6 2 - -0.5
-4 - L -1.0
16 17 18 19 20 21 22 23

% m/m (RHS) —% y/y (LHS)
Source: RBA, ANZ Research

% 3 WEHRMEMEAI

15.0 4
= 12.5 4
¥ 10,04 |
&
g 75 |
E 5.0 |
£ 259 I' \ y ] /\
Z e N £ h |'! ’J\\.-hv
= | [
T TATAW /
£ 5.0
r
£ 754
-10.0
10 11 12 13 14 15 16 17 16 19 0 I 22 23
Sowroe: AES, Macrobond, ANZ Res=srch
10 A BRI
@ 25.0 - r 50
S 20.0 - - 40 E
= S~
g €
2 15.0 A + 30 <
2 10.0 4 L 20 o
2 S 5.0 4 r 10 g
=< 0.0 Ll bt g UL LU LU UL LU L o 5
+ ()]
c c
S 5.0 1 P05
6 -10.0 L -20 @
2 -15.0 - L 30
16 17 18 19 20 21 22 23

% m/m (RHS)

—Monthly building approvals (LHS)

Source: ABS, ANZ Research

Australian Macro Weekly | 24 November 2023

11 A 30 H AR
ANZ 8 ThETHE  FiE
BTA L. % 0.5 0.4 0.5

WHIE 10 A BREHEE Alc> & Bk 2 P4 L T
b EMITEGEN ML FE ERIZENZHT. £k
7 B2 =2 BT DIRFFTEAMAS O F N FEHER & BN S
VB,

Adelaide Timbrell

11 A 30 A K&

ANZ 748 HiETH zU]El

EMFHEAXH
(R, %)

2023-24 FERALH
FHE (10 483 1) 169 n/a

LHORIH 2.2% TAREIZIE, #4577 2 b - REE
D 3.5%88 (5 3 Mo NTEGR7E > 72) B OE
B - HEEEMRE D 1.0%ENEEND (Fi# 1L GDP H i
IZHWsNE) |

WHIE 2023-24 S 4 BIREEHEICOX 1,690 (5 R
NWETHEL TS, ZHEE S5 FROFE 3ENLEHE 4
[B]LZ 3 C ORI 22BN & [FIRE DA OSSR % S LT
%,
PGSV TIE, B E L CRKEDREREIRAS,
EEGHEBOBENEHIBRERDEDLEH7EA 5, HEM
flitgs D EH G, BRLMI—_A DT+ T —RLbyF oo
R T D4 HEEFEBHOM L BT ER &2 5,

Adam Boyton

2.2 1.0 2.8

157.8

11 A 30 H AR
ANZ 8 ThETHE  FiE
BIA . % 4.0 1.9 -4.6

WHII A R A RIc &, AIADOED OB &, B
MW E TR L TV A2, 10 A OB n 5Ok
1% 2023 DR LRk, FEFIBENLDITHELZA

Yo FEEMBENEH T A MIIBWOL ET, HDVITBUR
EHEICIVBERNLIVEE L 2D FE T, o fi
RIZREEINE RIA D2 NTEA 9,

Adelaide Timbrell



4 N’
THI
SR TED

GDP

Unemployment rate
Wage price index
Headline inflation

Trimmed mean inflation

Jun-23

0.4
3.6
0.9
0.8
1.0

Sep-23
0.2
3.7
1.3
1.2
1.2

% a/q

Dec-23 Mar-24
0.2 0.2
3.8 4.1
0.9 0.9
1.0 0.9
1.0 0.9

Jun-24

0.4
4.4
0.9
0.8
0.8

Sep-24
0.6
4.4
1.2
0.7
0.7

% yly
2022 2023
2.7 1.1
3.5 3.8
3.3 4.1
7.8 4.4
6.8 4.4

2024

1.5
4.5
4.0
3.2
3.2

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

BRI

Interest Rates (%)
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/IPY

AUD/CNY

AUD/NZD

AUD/CHF

AUD/IDR

AUD/INR

AUD/KRW

USD/JPY

EUR/USD

USD/CNY

AUD TWI

Dec 23

4.35
4.56
4.00
4.25
25
4.20
4.55
5.50
5.50
5.00
4.25
5.50

0.65
0.60
0.51
94.3
4.71
1.10
0.57
9815
53.82
845
145
1.09
7.25
60.47

Mar 24

4.35
4.56
4.00
4.20
20
4.20
4.50
5.75
5.50
4.75
4.10
5.50

0.68
0.61
0.53
95.2
4.88
1.11
0.59
10064
56.10
867
140
1.11
7.18
62.37

Jun 24

4.35
4.56
3.75
4.20
45
3.95
4.50
5.75
5.50
4.50
4.00
5.50

0.68
0.60
0.52
92.5
4.83
1.11
0.59
9928
55.76
850
136
1.13
7.10
61.58

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

Forecasts are for quarter-end.
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Sep 24

4.35
4.48
3.75
4.20
45
3.95
4.50
5.75
5.25
4.25
4.00
5.25

0.70
0.61
0.52
92.4
4.94
1.13
0.60
10080
57.05
868
132
1.14
7.05
62.74

Dec 24

4.10
4.23
3.50
4.10
60
3.70
4.40
5.50
5.00
4.00
4.00
5.00

0.72
0.62
0.53
92.2
5.04
1.14
0.62
10224
57.60
886
128
1.16
7.00
63.80

Mar 25

3.85
4.01
3.25
4.10
85
3.45
4.40
5.25
4.75
4.00
4.00
4.50

0.72
0.62
0.53
92.2
5.04
1.14
0.62
10224
57.60
886
128
1.16
7.00
63.80



ANZS,

T—BeARV AV E—

DATE REGION

Monday IN
27-Nov CH

us
Tuesday AU
28-Nov EA

UK

us

Wednesday NZ
29-Nov
AU

IN
GE

UK

us

CA
Thursday NZ
30-Nov

AU

IN

CH

EA

GE

DATA/EVENT
Machine Tool Orders y/y
Industrial Profits y/y
Industrial Profits YTD y/y
New Home Sales
New Home Sales m/m
Dallas Fed Manf. Activity
Retail Sales m/m
ECB's De Cos Speaks in Hong Kong
BOE's Ramsden speaks
BOE's Haskel speaks
House Price Purchase Index q/q
S&P CorelLogic CS 20-City m/m sa
Conf. Board Consumer Confidence
Conf. Board Expectations
Conf. Board Present Situation

Fed's Goolsbee Delivers Opening Remarks
Fed's Waller Speaks on the Economic Outlook

Richmond Fed Business Conditions
Richmond Fed Manufact. Index
Dallas Fed Services Activity

RBNZ Monetary Policy Statement
RBNZ Official Cash Rate

Construction Work Done

CPIy/y

BOJ Board Adachi Speech in Ehime
CPI m/m

CPI y/y

BOE's Bailey speaks

BOE's Hauser speaks

MBA Mortgage Applications

Advance Goods Trade Balance

Core PCE Price Index g/q

GDP Annualized g/q

GDP Price Index

Personal Consumption

Wholesale Inventories m/m

Fed's Mester Speaks on Financial Stability

Federal Reserve Releases Beige Book
Current Account Balance
Building Permits m/m

ANZ Activity Outlook

ANZ Business Confidence
Building Approvals m/m
Private Capital Expenditure
Private Sector Credit m/m
Private Sector Credit y/y
Private Sector Houses m/m
Industrial Production m/m
Industrial Production y/y

Retail Sales m/m

Retail Sales y/y

BOJ Board Nakamura Speech in Hyogo
Composite PMI

Manufacturing PMI
Non-manufacturing PMI

CPI Core y/y

CPI Estimate y/y

CPI m/m

Unemployment Rate
Unemployment Change (000's)
Unemployment Claims Rate sa
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PERIOD
Oct F
Oct
Oct
Oct
Oct
Nov
Oct

Q3
Sep

Nov
Nov

Nov
Nov
Nov

Nov-23
Q3
Oct

Nov P
Nov P

Nov-23
Oct
Q3S
Q3S
Q3S
Q3S
Oct P

Q3
Oct
Nov
Nov
Oct
Q3
Oct
Oct
Oct
Oct P
Oct P
Oct
Oct

Nov
Nov
Nov
Nov P
Nov
Nov P
Oct
Nov
Nov

MARKET

LAST
-20.6%
11.9%
-9.0%
759k
12.3%
-19.2
0.9%

1.7%
1.0%
102.6
75.6
143.1

-15

-18.2

5.5%
0.4%
5.6%

0.0%
3.8%

3.0%
-$86.8b
2.4%
4.9%
3.5%
4.0%
0.2%

-$6.63b
-4.7%
23.1
23.4
-4.6%
2.8%
0.5%
4.9%
-4.6%
0.5%
-4.4%
0.4%
6.3%

50.7
49.5

50.6
4.2%
2.9%
0.1%
6.5%
30.0k
5.8%

GMT
06:00
01:30
01:30
15:00
15:00
15:30
00:30
01:18
01:18
17:00
14:00
14:00
15:00
15:00
15:00
15:00
15:00
15:00
15:00
15:30
01:00
01:00
00:30
00:30
01:30
13:00
13:00
15:05
15:15
12:00
13:30
13:30
13:30
13:30
13:30
13:30
18:45
19:00
13:30
21:45
00:00
00:00
00:30
00:30
00:30
00:30
00:30
23:50
23:50
23:50
23:50
01:30
01:30
01:30
01:30
10:00
10:00
10:00
10:00
08:55
08:55

AEST
17:00
12:30
12:30
02:00
02:00
02:30
11:30
12:18
12:18
04:00
01:00
01:00
02:00
02:00
02:00
02:00
02:00
02:00
02:00
02:30
12:00
12:00
11:30
11:30
12:30
00:00
00:00
02:05
02:15
23:00
00:30
00:30
00:30
00:30
00:30
00:30
05:45
06:00
00:30
08:45
11:00
11:00
11:30
11:30
11:30
11:30
11:30
10:50
10:50
10:50
10:50
12:30
12:30
12:30
12:30
21:00
21:00
21:00
21:00
19:55
19:55



ANZS,

DATE REGION
Thursday UK
30-Nov us

CA

IT
Friday NZ
1-Dec

AU

IN

CH
us

CA

DATA/EVENT
BOE's Megan Greene speaks
Continuing Claims
Initial Jobless Claims
PCE Core Deflator m/m
PCE Deflator m/m
Personal Income
Personal Spending
Real Personal Spending
MNI Chicago PMI
Pending Home Sales m/m
GDP m/m
GDP y/y
Quarterly GDP Annualized
ECB's Panetta speaks in Rome
ANZ Consumer Confidence Index
ANZ Consumer Confidence m/m
CorelLogic House Px m/m
Capital Spending y/y
Company Profits y/y
Company Sales y/y
Caixin China PMI Mfg
Construction Spending m/m

Fed's Goolsbee Participates in Moderated Discussion

ISM Employment
ISM Manufacturing
ISM New Orders
ISM Prices Paid
Unemployment Rate

S&P Global Canada Manufacturing PMI
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PERIOD MARKET

Nov-23
Nov-23
Oct
Oct
Oct
Oct
Oct
Nov
Oct
Sep
Sep
Q3

Nov
Nov
Nov
Q3
Q3
Q3
Nov
Oct

Nov
Nov
Nov
Nov
Nov
Nov

ANZ

LAST

1840k
209k
0.3%
0.4%
0.3%
0.7%
0.4%
44
1.1%
0.0%
0.9%
-0.2%

88.1
2.0%
0.9%
4.5%
11.6%
5.8%
49.5
0.4%

46.8
46.7
45.5
45.1
5.7%
48.6

GMT
16:00
13:30
13:30
13:30
13:30
13:30
13:30
13:30
14:45
15:00
13:30
13:30
13:30
09:30
21:00
21:00
13:01
23:50
23:50
23:50
01:45
15:00
15:00
15:00
15:00
15:00
15:00
13:30
14:30

AEST
03:00

00:
00:
00:
00:
00:
00:
00:
01:
02:
00:
00:
00:
20:
08:
08:
00:
10:
10:
10:
12:
02:

30
00
00
01
50
50
50
45
00

02:00

02:
02:
02:
02:
00:
01:

00
00
00
00
30
30



()
I‘INZ\ 7
DD 5 A

Monday

27 Nov
CH: IP (Oct)
US: New home sl (Oct)

4 Dec

NZ: Terms of trade (3Q)
AU: ANZ job ads (Nov)
US: Factory order (Oct)

11 Dec

18 Dec
GE: IFO (Dec)

25 Dec

Public Holiday: N2z,
AU, UK, GE, US, CA

Tuesday

28 Nov
AU: Retail sl (Oct)
US: CB cons conf (Nov)

5 Dec

AU: BoP CA bal (3Q),
RBA cash rate

IN: Tokyo CPI (Nov)

US: JOLTS (Oct)

12 Dec
AU: NAB bus conf (Nov)
UK: Unemp rate (Oct)
GE: ZEW survey (Dec)
EA: ZEW survey (Dec)
US: CPI (Nov),

NFIB (Nov)

19 Dec

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

AU: RBA minutes (Dec)

IN: BOJ policy rate

EA: CPI (Nov F)

US: Housing st (Nov)

CA: CPI (Nov)

26 Dec
US: Chicago Fed NAI
(Nov)

Public Holiday: N2z,
AU, UK, GE, CA

Australian Macro Weekly | 24 November 2023

Wednesday

29 Nov

NZ: RBNZ cash rate

AU: Cons wrk dn (3Q),
CPI (Oct)

GE: CPI (Nov)

6 Dec

AU: GDP (3Q)

GE: Factory order (Oct)

EA: Retail sl (Oct)

US: Trade bal (Oct),
ULC (3Q F)

13 Dec

NZ: BoP CA bal (3Q)
JN: Tankan survey (4Q)
UK: IP, Trade bal (Oct)
GE: CA balance (Oct)
EA: IP (Oct)

US: FOMC policy rate

20 Dec
NZ: ANZ con conf (Dec)
JN: Trade bal (Nov)
UK: CPI (Nov)
US: CA bal (3Q),
Exist home sl (Nov),
CB cons conf (Nov)

27 Dec
CH: IP (Nov)

Thursday

30 Nov
NZ: Build permits (Oct)
AU: Pvt sec credit (Oct),

Pvt capex (3Q),

Build approv (Oct)
JN: Retail sl (Oct),

IP (Oct P)

EA: CPI (Nov),

Unemp rate (Oct)
GE: Unemp ch (Nov)
US: PCE (Oct)

CA: GDP (3Q, Sep)

7 Dec

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

EA: GDP, Emp (3Q F)

14 Dec

NZ: GDP (3Q)

AU: Unemp rate (Nov)

JN: Mach order (Oct),
IP (Oct F)

UK: BoE policy rate

EA: ECB policy rate

US: Retail sl (Nov)

21 Dec
US: GDP (3Q T),
LEI (Nov)

28 Dec
JN: Retail sl (Nov),
IP (Nov P)

Friday

1 Dec
NZ: ANZ con conf (Nov)
JN: Cap spend (3Q)
CH: PMI (Nov)
US: ISM (Nov)
CA: PMI (Nov),

Unemp rate (Nov)

8 Dec
NZ: Mfg activity (3Q)
IJN: GDP (3Q F),
BoP CA bal (Oct)
GE: CPI (Nov F)
US: Unemp rate (Nov),
U of Mich sent (3Q P)

15 Dec
NZ: PMI (Nov)
CH: IP, retail sl (Nov)
US: Empire manf (Dec),
IP (Nov),
PMI (Dec)

22 Dec

JN: Natl CPI (Nov)

UK: Retail sale (Nov),
GDP (3Q F)

US: PCE (Nov),
Durable gds (Nov),
New home sl (Nov)

CA: GDP (Oct)

29 Dec
AU: Pvt sec credit (Nov)

10
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