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SN RFIESD
% change q/q % ch yr average
Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 2016 2017 2018
Economic
Real GDP
Consumption 0.9 0.4 0.8 0.1 0.7 0.6 2.8 2.2 2.2
Dwelling Investment 2.6 -3.4 -0.5 -1.0 1.0 0.0 8.6 -2.2 -1.5
Business Investment** 1.8 3.0 0.5 2.0 1.0 1.1 -9.6 3.6 4.8
Public Demand** 0.6 1.1 1.4 1.2 1.3 1.3 5.1 4.6 5.0
Inventories (contribution) -0.1 0.2 -0.5 0.2 0.1 0.0 0.1 0.0 -0.1
Gross National Expenditure 1.0 0.9 0.3 0.7 1.0 0.8 1.9 2.7 2.9
Exports 2.7 -1.6 3.3 1.9 -0.4 2.2 6.8 4.6 6.2
Imports 2.4 2.7 0.5 1.9 1.5 1.4 0.2 7.4 7.0
Net Exports (contribution) 0.0 -0.9 0.5 0.0 -0.4 0.1 1.2 -0.7 -0.3
GDP 0.9 0.4 0.9 0.6 0.8 0.7 2.6 2.3 2.9
Labour market
Unemployment rate 5.7 5.8 5.6 5.5 5.4 5.4 5.7 5.6 5.3
Employment growth 0.3 0.5 1.0 0.8 0.5 0.6 1.6 2.1 2.3
Wages (WPI) 0.5 0.6 0.5 0.5 0.7 0.6 2.0 2.0 2.3
Inflation
Headline 0.5 0.5 0.2 0.6 0.8 0.5 1.7 2.0 2.1
Core (Avg. RBA measures) 0.5 0.5 0.6 0.4 0.3 0.5 1.6 1.8 1.7
External sector
Terms of Trade 11.3 5.4 -6.0 -0.4 0.3 4.7 0.2 11.5 2.0
Current account balance” -1.1 -1.3 -2.2 -2.0 -2.4 -1.3 -2.9 -2.1 -1.9

*Forecasts in bold. Annual data and forecasts are year-averages. **Net of second-hand asset transfers. ~Percent of GDP.
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LTS

Current Dec 17 Mar 18 Jun 18 Dec 18
Interest Rates (%)
RBA cash rate 1.50 1.50 1.50 1.75 2.00
90-day bank bill 1.76 1.72 1.78 2.03 2.35
3-year bond 2.00 2.20 2.20 2.45 2.65
10-year bond 2.55 2.70 2.70 2.95 3.20
Curve - 3s10s (bps) 55 50 50 50 55
10-yr spread to US (bps) 14 35 30 40 30
RBNZ cash rate 1.75 1.75 1.75 1.75 1.75
US fed funds 1.25 1.50 1.50 1.75 2.25
US 2-year note 1.83 1.55 1.60 1.75 2.10
US 10-year note 2.40 2.35 2.40 2.55 2.90
ECB refi rate -0.40 -0.40 -0.40 -0.40 -0.30
BoE Bank Rate 0.50 0.50 0.50 0.50 0.50
Foreign Exchange
AUD/USD 0.76 0.77 0.80 0.82 0.74
AUD/EUR 0.64 0.66 0.70 0.74 0.64
AUD/GBP 0.57 0.58 0.59 0.61 0.54
AUD/JPY 85.8 87.4 94.4 95.1 77.0
AUD/CNY 5.00 5.10 5.30 5.41 4.85
AUD/NZD 1.09 1.05 1.13 1.14 1.10
AUD/CHF 0.75 0.77 0.80 0.83 0.74
AUD/IDR 10259 10245 10720 11029 10027
AUD/INR 48.68 49.88 52.20 53.71 48.84
AUD/KRW 825 856 880 894 792
USD/JPY 114 114 118 116 104
EUR/USD 1.17 1.16 1.15 1.11 1.15
USD/CNY 6.62 6.65 6.63 6.60 6.55
AUD TWI 63.40 64.93 67.89 69.55 61.74

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

Forecasts are for quarter-end.
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Retail Sales m/m Oct 0.1% 13:30 00:30
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MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY

18 DECEMBER
NZ: ANZ-Roy
cons. conf. (Dec)
JN: Trade (Nov)
HK: Unem. (Nov)
SI: NODX (Nov)
EA: CPI (Nov)
US: NAHB (Dec)

Morgan

25 DECEMBER
NZ, AU, UK, GE, US, CA:
Public holiday

1 JANUARY
NZ, AU, JN, UK, GE, US:
Public holiday

8 JANUARY

JN: Public holiday

TA: Trade (Dec)

GE: Factory orders (Nov)
EA: Retail (Nov)

US: Fed’s Bostic

15 JANUARY
EA: Trade (Nov)
US: Public holiday

19 DECEMBER

NZ: ANZ bus. conf.
(Dec)

AU: RBA minutes, ANZ-
Roy Morgan cons. conf.
SK: PPI (Nov)

PH: BoP (Nov)

GE: IFO (Dec)

EA: Labour costs (Q3)
US: Housing starts and
building permits (Nov),
Current acct. (Q3)

26 DECEMBER

Nz, AU, UK, GE, CA:
Public holiday

JN: BoJ minutes, Bol's
Kuroda, CPI (Nov),
Unem. (Nov)

SI: CPI (Nov), IP (Nov)
US: C-S house price
(Oct), Richmond fed
(Dec), Dallas fed (Dec)

2 JANUARY

NZ, IJN: Public holiday
CH, TA, IN, SK, ID, MA,
UK, GE, EA, US: PMI
manuf. (Dec)

9 JANUARY

AU: Building approvals
(Nov), ANZ-Roy Morgan
cons. conf., ANZ job ads
(Dec)

JN: Earnings (Nov)

GE: IP (Nov), Trade
(Nov)

EA: Unem. (Nov)

US: NFIB (Dec), JOLTS
(Nov)

16 JANUARY

AU: ANZ-Roy Morgan
cons. conf.

JN: PPI (Dec)

UK: CPI (Dec)

GE: CPI (Dec F)

20 DECEMBER

NZ: Current act. (Q3),
Trade (Nov), Net
migration (Nov)

MA: CPI (Nov)

TH: BoT meeting

GE: PPI (Nov)

EA: Current acct. (Oct)
US: Existing home sales
(Nov)

27 DECEMBER

CH: Industrial profits
(Nov)

GE: Retail (Nov)

US: Cons. conf. (Dec)

3 JANUARY

JN: Public holiday

GE: Unem. (Dec)

US: FOMC minutes,
Construction spending
(Nov), ISM manuf. (Dec)

10 JANUARY

AU: Job vacancies (Nov)
CH: New yuan loans
(Dec)

IN: Trade (Dec)

UK: IP (Nov), Trade
(Nov)

EA: ECB minutes

CA: Building permits
(Nov)

17 JANUARY

NZ: ANZ truckometer
(Dec)

AU: Housing finance
(Nov)

JN: Machine orders
(Nov), IP (Nov F)

SI: NODX (Dec)

EA: CPI (Dec)

US: Beige book, NAHB
(Jan)

CA: BoC meeting

21 DECEMBER

NZ: GDP (Q3)

JN: BoJ meeting

HK: CPI (Nov), BoP (Q3)
EA: Catalan election

US: GDP (Q3 T), Philly
fed (Dec)

CA: CPI (Nov), Retail (Oct)

28 DECEMBER

JN: Retail (Nov), IP (Nov P)
CH: Current acct. (Q3 F)
HK: Trade (Nov)

SK: IP (Nov)

US: Advance trade (Nov),
Wholesale inventories (Nov
P), Chicago PMI (Dec)

EA: Economic bulletin

4 JANUARY

JN: PMI manuf. (Dec F)
CH, UK, GE, EA, US: PMI
non-manuf. (Dec)

HK, SI : PMI (Dec)

11 JANUARY

NZ: ANZ job ads (Dec)
AU: Retail (Nov)

MA: IP (Nov)

EA: IP (Nov)

US: PPI (Dec)

18 JANUARY

AU: Labour force (Dec)
HK: Unem. (Dec)

US: Housing starts and
building permits (Dec)

22 DECEMBER

TA: Unem. (Nov), IP
(Nov)

UK: GDP (Q3 F)

US: Personal income
and spending (Nov),
Durable goods (Nov
P), PCE (Nov), New
home sales (Nov), Uni.
Michigan (Dec F), Kansas
fed (Dec)

CA: GDP (Oct)

29 DECEMBER

AU: Private sector credit
(Nov)

SK: CPI (Dec)

TH: Trade (Nov), BoP
(Nov)

GE: CPI (Dec)

EA: M3 (Nov)

31 DECEMBER

CH: PMIs (Dec)

5 JANUARY

AU: Trade balance (Nov)
JN: PMI non-manuf.
(Dec)

TA: CPI (Dec)

SI: GDP (Q4 A)

UK: ULC (Q3)

EA: CPI (Dec A), PPI
(Nov)

US: Unem. (Dec), AHE
(Dec), NFP (Dec),
Trade (Nov), Factory
orders (Nov), Durable
goods (Nov F)

CA: Unem. (Dec)

12 JANUARY

NZ: Building permits
(Nov)

SI: Retail (Nov)

IN: CPI (Dec)

US: CPI (Dec), Retail
(Dec)

19 JANUARY

UK: Retail (Dec)

GE: PPI (Dec)

EA: Current acct. (Nov)
US: Uni. Michigan (Jan
P)
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