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(% y/y) Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21
GDP growth
May SoMP 134 2% 234 234 234 N/A
August SoMP 134 2 2% 2% 3 3
Revision -3 - - - + s -
Unemployment
May SoMP 5 5 5 5 43/ N/A
August SoMP 5.2 5a 5Va 5Va 5 5
Revision 0.2 +Va +Va +Va +Va -
CPI inflation
May SoMP 1% 2 2 2 2 N/A
August SoMP 1.6 134 134 134 2 2
Revision -0.15 -Ya - -Va -Va -Va
Trimmed mean inflation
May SoMP 112 134 2 2 2 N/A
August SoMP 1.6 1% 134 134 2 2
Revision 0.1 -4 -a -Va - -

2018/19 2019 2019/20 2020 2020/21 2021

GDP growth
May SoMP 2V 2 2> 2% 2% N/A
August SoMP 2Va 2 2> 23 3 3
Revision -4 - - - +a -

(a) RBA technical assumptions include: cash rate at mkt pricing; AUD/USD at USD0.68; AUD TWI at 59; and
Brent crude oil at USD68 per barrel.

Source: RBA, ANZ Research
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% change y/y Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21
Gross domestic product 2.3 1.7 2.4 2.7 2.8 3.0 3.1
Household consumption 2.0 1.3 1.5 2.1 2.4 2.6 2.7
Dwelling investment 2.5 -6.0 -6.7 -7.4 -5.7 -2.2 -3.2
Business investment -0.2 0.0 4.1 5.6 5.8 5.8 5.9
Public demand 6.3 6.0 3.7 3.6 3.2 3.0 2.9
Gross national expenditure 2.5 1.1 1.5 2.4 2.7 3.0 3.3
Imports 1.5 -1.1 0.6 2.0 3.0 3.4 3.5
Exports 4.7 2.4 4.4 3.3 3.6 3.3 2.7
Real household disposable income 0.4 1.0 2.5 2.5 2.5 2.6 2.7
Terms of trade 6.1 8.8 -1.5 -10.3 -7.5 -4.5 -2.8
MTP (export-weighted) GDP 3.8 3.6 3.7 3.7 3.8 3.8 3.8
Unemployment rate (quarterly, %) 5.0 5.2 5.2 5.2 5.2 5.1 4.9
Employment 2.4 2.6 2.2 1.8 1.9 1.9 1.9
Wage price index 2.3 2.3 2.3 2.3 2.3 2.4 2.4
Nominal (non-farm) average earnings 2.4 2.0 1.9 2.4 2.4 2.6 2.6
Trimmed mean inflation 1.8 1.6 1.6 1.8 1.9 2.0 2.1
Consumer price index 1.8 1.6 1.7 1.7 1.9 2.0 2.1

Source: RBA, ANZ Research
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Economic

Real GDP
Consumption
Dwelling Investment
Business Investment**
Public Demand**
Inventories (contribution)
Gross National Expenditure
Exports
Imports
Net Exports (contribution)
GDP

Labour market
Unemployment rate
Employment growth
Wages (WPI)

Inflation
Headline
Core (Avg. RBA measures)

External sector
Terms of Trade
Current account balance”

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

SRS

Interest Rates (%)
RBA cash rate
90-day bank bill
3-year bond
10-year bond
Curve - 3s10s (bps)
RBNZ cash rate

US fed funds

US 2-year note

US 10-year note
ECB refi rate

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

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

Forecasts are for quarter-end.

Sep 18

0.3

0.7

-1.7
2.3

-0.3
0.2

0.0
-1.4
0.3

0.3

5.2
0.6
0.6

0.4
0.4

0.4
-2.3

Current

1.00
0.97
0.70
0.96
26
1.00
2.25
1.59
1.70
-0.40
0.75

0.68
0.61
0.56
72.2
4.80
1.05
0.66
9686
48.19
824
106
1.12
7.05
59.00

Dec 18

0.4
-2.9
0.3
1.8
0.2
0.6
-0.5
0.4
-0.2
0.2

5.0
0.7
0.5

0.5
0.4

3.3
-1.5

Sep 19

1.00
0.95
1.00
1.25
25
1.00
2.25
2.00
2.25
-0.40
0.75

0.67
0.61
0.55
72.4
4.64
1.06
0.67
9782
47.24
801
108
1.09
6.93
58.59
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Mar-19 Jun-19
0.3 0.4
-2.5 -2.7
0.6 0.9
0.8 1.0
0.0 0.0
0.0 0.4
1.0 1.2
-0.1 0.7
0.2 0.1
0.4 0.5
5.0 5.2
0.6 0.6
0.5 0.5
0.0 0.6
0.2 0.4
3.5 0.8
-1.7 -0.3

0.75
0.95
1.00
1.25
25
0.75
2.00
1.75
2.25
-0.40
0.75

0.65
0.60
0.54
70.2
4.50
1.07
0.65
9425
46.15
780
108
1.08
6.92
57.02

Dec 19

Sep-19

1.3
-3.6
-0.1

1.0

0.0

0.8

1.1

0.6

0.1

0.7

5.3
0.3
0.6

0.5
0.4

0.4
0.0

Mar 20

0.75
0.95
1.00
1.25
25
0.75
2.00
1.75
2.25
-0.40
0.75

0.66
0.61
0.55
69.3
4.55
1.08
0.65
9504
46.53
782
106
1.08
6.91
57.41

Dec-19

0.2
-1.6
0.3
1.0
0.0
0.3
1.5
-0.2
0.4
0.7

5.3
0.3
0.6

0.5
0.5

-2.0
-0.1

Jun 20

0.75
0.95
1.00
1.25
25
0.75
2.00
1.75
2.25
-0.40
0.75

0.68
0.61
0.55
70.9
4.62
1.07
0.67
9653
47.25
790
106
1.08
6.91
57.41

2017

2.4
-2.2
4.5
4.5
-0.1
2.8
3.4
7.7
-0.8
2.4

5.6
2.3
2.0

1.9
1.8

11.5
-2.6

% ch yr average

2018

2.6
4.7
1.4
4.9
0.1
3.1
5.0
3.9
0.2
2.8

5.3
2.7
2.2

1.9
1.9

1.6
-2.2

2019

1.9
-7.9
0.5
5.0
-0.1
1.5
2.8
0.4
0.5
1.8

5.2
2.3
2.3

1.7
1.6

6.2
-0.5

2020

2.1
-5.0
3.2
3.6
0.0
2.2
3.9
2.5
0.3
2.8

5.1
1.9
2.4

2.2
1.9

-4.1
-1.1



T=ReARN AV H—

DATE REGION DATA/EVENT PERIOD MARKET ANZ LAST GMT AEST
Monday NZ Card Spending Retail m/m Jul -- - 0.0% 22:45 08:45
12-Aug us Monthly Budget Statement JuI -$111.0b - -$8.5b 18:00 04:00
Tuesday NZ Food Prices m/m -0.7% 22:45 08:45
13-Aug AU ____m
ANZ Roy Morgan Weekly Consumer Confidence Index 11-Aug 115.8 23:30 09:30
-m-——-mm
NAB Business Confidence | Ju | - | - | 2 | o1:30 | 11:30 |
N m—mm
EA ZEW Survey Expectations Aug -20.3 09:00 19:00
GE CPI m/m Jul F 0.5% -- 0.5% 06:00 16:00
ZEW Survey Expectations Aug -26 -- -24.5 09:00 19:00
UK Employment Change 3M/3M Jun 107k - 28k 08:30 18:30
ILO Unemployment Rate 3Mths Jun 3.8% - 3.8% 08:30 18:30
us NFIB Small Business 104.9 103.3 10:00 20:00
m—mm
Real Avg Weekly Earnings y/y Jul 1.2% 12:30 22:30
New York Fed to release Q2 Household Debt and Credit Report 15:00 01:00
VAN VBl Westpac ConsumerConfIndex | Auwg | - | - | 965 | 00:30 | 10:30 |
14-Aug Wage PriceIndexa/a | 02 | 06% [ - | 05% | 01:30 | 11:30 |
RBA's Debelle Speaks on Sydney Panel 07:30 17:30
IN Core Machlne Orders m/m -1.0% -7.8% 23:50 09:50
CH -m-—lmum
Reta|I Sales y/y 8.6% 9.8% 02:00 12:00
EA m——m
ebpsaa/g | 02p | 02% [ - | 02% [ 0900 [ 19:00 |
Industrial Production sa m/m Jun -1.0% 0.9% 09:00 19:00
EMMcoPsaaa T 02p | 0o% |~ | o.4% | 0600 | 16:00 |
UK -m-—m
RPI m/m -0.1% 0.1% 08:30 18:30
us m——mm
Thursday AU RBA's Debelle Gives Speech in Sydney 23:00 09:00
15-Aug Consumer Inflation Expectation 3.2% 01:00 11:00
-m-mm
mmmmmm
IN CapaC|ty Utilization m/m 1.7% 04:30 14:30
m——mm
UK -m-—m
us Continuing Claims 3-Aug 1684k 12:30 22:30
Empire Manufacturing Aug 2 -- 4.3 12:30 22:30
Nonfarm Productivity Q2P 1.4% -- 3.4% 12:30 22:30
Retail Sales Ex Auto and Gas Jul 0.3% -- 0.7% 12:30 22:30
Unit Labor Costs Q2P 1.6% - -1.6% 12:30 22:30
CapaCIty Utilization Jul 77.8% 77.9% 13:15 23:15
m—mm
NAHB Index Aug 66 65 14:00 00:00
Friday NZ BusinessNZ Manufacturing PMI Jul -- -- 51.3 22:30 08:30
16-Aug IN BOJ Outright Bond Purchase 5~10 Years 01:10 11:10
EA Trade Balance sa Jun -- -- 20.2b 09:00 19:00
us BU|Id|ng Permits Jul 1270k 1232k 12:30 22:30
mm—mm
U. of Mich. Expectations Aug P . 14:00 00:00
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Monday

12 Aug
IN: IP (Jun)

PUB Holiday in JN

19 Aug

NZ: PPI (Q2)
IN: Trade (Jul)
HK: Unemp (Jul)
EA: CPI (Jul F)
TH: GDP (Q2)
EA: CPI (Jul)

25 Aug
AU: RBAs Lowe

26 Aug

NZ: Trade (Jul)

HK: Trade (Jul)

SI: IP (Jul)

US: Drbl goods (Jul P)

PUB Holiday in UK

31 Aug
CH: PMIs (Aug)

2 Sep

AU: PMI Mfg (Aug F),
ANZ Job ads (Aug),
Inventories SA (Q2)

TA: PMI Mfg (Aug)

ID: CPI (Aug)

MA: PMI Mfg (Aug)

TH: CPI (Aug)

9 Sep
AU: Housg Fin (Jul)
IN: GDP (Q2 F),
Trade (Jul)
TA: Trade (Aug)
HK: Trade (Aug)
UK: Trade (Jul),IP (Jul)
GE: Trade (Jul)

Tuesday

13 Aug

AU: ANZ-RM Cons Conf,
PPI (Jul), NAB Bus
(Jul), RBA’s Kent

IN: CPI (ul)

GE: CPI (Jul F), ZEW
(Aug)

EU: ZEW (Aug)

UK: Unemp (Jun)

US: CPI (Jul), NFIB (Jul)

20 Aug

AU: ANZ-RM Cons Conf,
RBA minutes

GE: PPI (Jul)

27 Aug

AU: RBA’s Debelle, ANZ-
RM Cons Conf

GDP (Q2 F)

Conf Board Cons
conf (Aug)

GE:
us:

3 Sep

AU: ANZ-RM Cons
Conf,Currt acct
(Q2), Retail (Jul),
RBA policy

GDP (Q2 F), CPIL
(Aug)

PPI (Jul)

ISMs (Aug)

SK:

EA:
us:

10 Sep

NZ: ANZ Truckometer

(Aug)

NAB Bus Conf, ANZ-

RM Cons Conf

CH: CPI (Aug),PPI (Aug)

PH: Trade (Jul)

CA: Housg starts (Aug),
Bdg pts (Jul)

AU:
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Wednesday

14 Aug

AU: WPI (Q2), Westpac
Cons Conf (Aug),
RBA'’s Debelle

: IP (Jul), Retail (Jul)

: Unemp Rate (Jul)

: GDP (Q2)

: PPI (Jul), CPI (Jul)

: GDP (Q2 P)

: IP (Jun), GDP (Q2 P)

21 Aug

AU: Skilled Vac (Jul)
SK: PPI (Jul)

TH: BoT minutes
US: FOMC minutes
CA: CPI (Jul)

28 Aug

AU: Construction work
done (Q2)

EA: M3 Money supply
(ul)

4 Sep
AU: PMIs (Aug F), GDP
SA (Q2)
JN: PMIs (Aug F)
CH: PMIs (Aug)
HK: PMI (Aug)
SI: PMI (Aug)
IN: PMIs (Aug)
MA: Trade (Jul)
UK: PMIs (Aug)
EA: Retail (Jul)
US: Beige book,
Trade (Jul)
CA: BoC policy

11 Sep

NZ: Net Migration (Jul)
AU: Westpac cons conf
(Sep)

Unemp (Aug)

IP (Jul)

PPI (Aug)

SK:
MA:
us:

Thursday

15 Aug

AU: Unemp Rate (Jun),
RBA's Debelle

IN: IP (Jun F)

ID: Trade (Jul)

UK: Retail (Jul)

US: Retail (Jul), Empire
(Aug), IP (Jul), Cap
Util (Jul), NAHB (Jul)

22 Aug

AU: PMIs (Aug P)
TA: Unemp (Jul)
IN: PMIs

EA: PMIs

US: PMIs (Aug P)

29 Aug

AU: Pvt Capex (Q2)
SK: PMIs (Sep)

GE: CPI (Aug), Unemp
(Aug)

GDP (Q2 S)

Crt Acct (Q2)

us:
CA:

5 Sep

AU: Trade (Jul)

PH: Unemp (Jul)

US: ISM non-manuf
(Aug), Drbl (Jul F)

12 Sep

AU: PPI (Aug)

HK: PPI (Q2), IP (Q2)
SI: Retail (Jul)

IN: CPI (Aug), IP (Jul),
Trade (Aug)

CPI (Aug F)

IP (Jul), ECB policy
Retail (Aug),

CPI (Aug)

GE:
EA:
us:

Friday

16 Aug

NZ: PMI (Jul)

HK: GDP (Q2 F)

SI: Non-oil Dom exp
(Jul)

MA: CPI (Jul)

EA: Trade (Jun)

EA: Trade (Jun)

US: Bdg pmts (Jul),
Housg starts (Jul),
U of Mich Ind
(Aug P)

23 Aug

NZ: Retail ex Inf. (Q2)
JN: CPI (Jul)

TA: IP (Jul)

HK: CPI (Jul)

SI: CPI (Jul)

US: Jackson Hole

CA: Retail

30 Aug

NZ: Bdg pmts (Jul), ANZ
Cons Conf (Aug)

JN: Retail (Jul), IP (Jul P)

TA: GDP (Q2 F)

HK: Retail (Jul)

SI, IN: GDP (Q2)

SK: IP (Jul)

TH: Trade (Jul)

EA: CPI (Aug),

Unemp (Jul)

U. of Mich Indic.

(Aug F), PCE

Deflator (Jul), Pnl

inc & Spdg (Jul)

CA: GDP (Jun)

6 Sep

TA: CPI (Aug)

GE: IP (Jul)

EA: GDP SA (Q2 F)

US: Unemp (Aug), AHE
(Aug)

Unemp (Aug)

IP (Jul)

us:

CA:
GE:

13 Sep

NZ: PMI (Aug)

AU: IP (Jul F)

EA: Trade (Jul)

US: U of Mich (Sep P)
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