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Cont'n to
yly % q/q growth
q/q % change change (ppts)
Dec-20 Mar-21 Mar-21 Mar-21
Real GDP (A) 3.1 1.3 0.5 -
Household consumption 4.3 2.2 0.8 1.2
Housing investment 4.1 7.0 7.7 0.4
Underlying business investment* 2.6 2.8 -1.6 0.3
New machinery & equipment 8.1 9.1 5.6 0.3
New non-res building -2.6 -5.6 -16.2 -0.1
New engineering 0.7 1.6 0.9 0.0
Underlying private final demand 4.2 2.8 1.3 2.0
Underlying public demand® 1.1 1.6 6.2 0.4
Domestic final demand 3.3 2.5 2.6 2.4
Ch in inventories (contrib to growth) -0.1 0.1 0.5 0.1
Gross national expenditure 3.2 2.6 3.1 2.5
Net exports (contribution to growth) -0.1 -1.0 -2.3 -1.0
Exports 3.8 -2.1 -9.7 -0.4
Imports 4.9 2.7 0.1 -0.5

1. Adjusted for net purchases of second-hand assets by the private sector from the public
sector

Source: ABS, ANZ Research
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% q/q % ch yr average
Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 2020 2021 2022
GDP -7.0 3.4 3.1 1.3 0.8 1.2 1.0 -2.5 4.8 3.3
Employment growth -5.4 2.2 2.1 1.3 0.6 0.8 0.7 2.7 3.7 2.2
Unemployment rate 6.9 7.1 6.8 5.9 57 51 4.8 5.3 54 4.5
Headline inflation -1.9 1.6 0.9 0.6 0.3 0.5 0.4 0.8 2.1 1.7
Trimmed mean inflation 0.0 0.4 0.4 0.3 0.4 0.4 0.4 1.3 1.4 1.7

*Forecasts in bold. Annual data and forecasts are year-averages.

BRI
Current Jun 21 Sep 21 Dec 21 Mar 22

Interest Rates (20)

RBA cash rate 0.10 0.10 0.10 0.10 0.10

90-day bank bill 0.04 0.02 0.02 0.05 0.05

3-year bond 0.27 0.10 0.40 0.40 0.40

10-year bond 1.68 1.85 1.75 2.00 2.00

Curve - 3s10s (bps) 141 175 135 160 160

RBNZ cash rate 0.25 0.25 0.25 0.25 0.25

US fed funds 0.25 0.25 0.25 0.25 0.25

US 2-year note 0.14 0.15 0.15 0.15 0.25

US 10-year note 1.61 1.75 1.75 2.00 2.00

ECB refi rate -0.50 -0.50 -0.50 -0.50 -0.50
BoE Bank Rate 0.10 0.10 0.10 0.10 0.10

Foreign Exchange

AUD/USD 0.77 0.79 0.80 0.82 0.82

AUD/EUR 0.63 0.65 0.65 0.66 0.66

AUD/GBP 0.55 0.56 0.56 0.56 0.56

AUD/JPY 85.0 86.9 88.8 91.8 91.8

AUD/CNY 4.94 5.08 5.09 5.17 5.17

AUD/NZD 1.06 1.05 1.05 1.06 1.06

AUD/CHF 0.69 0.73 0.73 0.75 0.75

AUD/IDR 11058 11258 11280 11398 11398
AUD/INR 56.20 60.04 60.00 60.68 60.68
AUD/KRW 866 885 880 886 886

USD/JPY 110 110 111 112 112

EUR/USD 1.22 1.22 1.23 1.24 1.25

USD/CNY 6.38 6.43 6.36 6.30 6.25

AUD TWI 63.70 65.71 66.09 67.27 66.97

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

Forecasts are for quarter-end.
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DATE REGION DATA/EVENT PERIOD MARKET ANZ LAST GMT AEST
Monday NZ ANZ Business Confidence May F - -- 7 00:00 11:00
31-May AU Private Sector Credit m/m Apr 0.4% 0.4% 0.4% 00:30 11:30

Private Sector Credit y/y Apr 1.4% 1.4% 1.0% 00:30 11:30
JIN Industrial Production m/m Apr P - -- 1.7% 22:50 09:50
Industrial Production y/y Apr P - - 3.4% 22:50 09:50
Retail Sales m/m Apr 1.2% 22:50 09:50
CTB composice Pvi [ way | -~ |~ | o3 | oowo | 1100 |
Manufacturingpt [ wmay | s12 [ - [ s11 | oo:wo [ 11:00 |
_—
EA ECB's Visco speaks in Rome 08:30 19:30
GE CPI m/m May P -- -- 0.7% 12:00 23:00
CPI yly May P -- -- 2.0% 12:00 23:00
Tuesday NZ Building Permits m/m Apr - -- 17.9% 21:45 08:45
01-Jun AU Markit Australia PMI Mfg May F - - 59.9 22:00 09:00
ANZ Roy Morgan Weekly Consumer Confidence Index May-21 -- -- 114.2 22:30 09:30
Building Approvals m/m 17.4% 00:30 11:30
ReasvrviedTarger ey 0700 | 0.40% | 08:30 | 14:90 |
—
JIN Jibun Bank Japan PMI Mfg May F 52.5 23:30 10:30
CH Caixin China PMI Mfg May 52 -- 51.9 00:45 11:45
EA Markit Eurozone Manufacturing PMI May F - - 62.8 08:00 19:00
CPI Core y/y May P -- -- 0.7% 09:00 20:00
CPI m/m May P 0.6% 09:00 20:00
_——
GE Markit/BME Germany Manufacturing PMI May F 07:55 18:55
Unemployment Claims Rate sa May - -- 6.0% 07:55 18:55
UK Markit UK PMI Manufacturing sa May F - -- 66.1 08:30 19:30
BOE's Bailey speaks. 15:00 02:00
us Markit US Manufacturing PMI May F -- -- 61.5 13:45 00:45
Construction Spending m/m 0.6% 0.2% 14:00 01:00
_——
IS Manufacturing [ may | ex [ - [ eo7 | 1400 [ o01:00 |
isuNeworders [ wmay | - [ - [ 643 | 1400 [ 01:00 |
_——
Dallas Fed Manf. Activity May 37.3 14:30 01:30
CA GDP m/m Mar - - 0.4% 12:30 23:30
GDP y/y Mar - - -2.2% 12:30 23:30
Wednesday AU RBA's Jones Gives Speech in Canberra 22:30 09:30
02-Jun ebPsagqz/q | or | - | 13% | 31% | o000 | 11:30 |
_—
EA PPI m/m Apr 1.1% 09:00 20:00
PPI y/y Apr . . 4.3% 09:00 20:00
us MBA Mortgage Applications May-21 -- -- -4.2% 11:00 22:00
Fed’s Harker Speaks at Fed Forum on Racism and the Economy 16:00 03:00
Evans, Bostic and Kaplan on Panel at Fed Forum on Racism 18:00 05:00
____
CA Bulldlng Permits m/m Apr 5.7% 12:30 23:30
Thursday NZ ANZ Commodity Price May -- - 2.3% 00:00 11:00
03-Jun AU Markit Australia PMI Composite May F - -- 58.1 22:00 09:00
Markit Australia PMI Services May F -- -- 58.2 22:00 09:00
Retail Sales m/m Apr F - -- 1.1% 00:30 11:30
Trade Balance Apr - - A$5574m 00:30 11:30
JIN Jibun Bank Japan PMI Composite May F - - 48.1 23:30 10:30
Jlbun Bank Japan PMI Services May F 45.7 23
cH _——
_—
EA Markit Eurozone Composite PMI May F 56.9 08:00 19:00
Markit Eurozone Services PMI May F -- -- 55.1 08:00 19:00
GE Markit Germany Services PMI May F - - 52.8 07:55 18:55
Markit/BME Germany Composite PMI May F - -- 56.2 07:55 18:55
UK Markit/CIPS UK Composite PMI May F -- -- 62 08:30 19:30
Markit/CIPS UK Services PMI May F - - 61.8 08:30 19:30
BOE's Bailey speaks 16:00 03:00
us ADP Employment Change May 680k -- 742k 12:15 23:15
Continuing Claims May-21 -- -- -- 12:30 23:30
Initial Jobless Claims May-21 -- -- -- 12:30 23:30
Markit US Composite PMI May F - -- 68.1 13:45 00:45
Markit US Services PMI May F 70.1 13:45 00:45
iswservices tndex | ey | 625 | -~ | 627 | 1400 | 0100 |
Fed’s Harker Discusses Building an Equitable Workforce... 17:50 04:50
Fed’s Quarles Speaks at SIFMA Conference 19:05 06:05

Friday EA Retail Sales m/m Apr - -- 2.7% 09:00 20:00

04-Jun Retail Sales y/y Apr - -- 12.0% 09:00 20:00

GE Markit Germany Construction PMI May -- -- 46.2 07:30 18:30

UK Markit/CIPS UK Constructlon PMI 61.6 08:30 19:30
us
_—
_—

Durable Goods Orders Apr F -- 14:00 01:00

Factory Orders Apr 0.7% - 1.1% 14:00 01:00

CA Unemployment Rate May -- -- 8.1% 12:30 23:30

ANZ Australian Macro Weekly | 28 May 2021

11



Z 0o 5 ERE

Monday

31 May

NZ: Bus. Conf. (May F)
AU: Pvt. Credit (Apr)
JN: IP (Apr P),

Retail sales (Apr)

CH: PMI (May)

GE: CPI (May P)

Public Holiday: US

7 Jun

AU: Job Ads (May)
CH: Trade bal. (May)
GE: Fact. Order (Apr)

Public Holiday: Nz

14 Jun
JN: IP (Apr F)

Public Holiday: AU, CH

21 Jun

AU: Retail sales (May P)

US: Chicago Fed (May)

28 Jun
US: Dallas Fed (Jun)

Tuesday

1 Jun

AU: RBA Policy (Jun 1)
IN: PMI (May F)

CH: PMI (May)

UK: PMI (May F)

GE: Unemp. (May)
EA: Unemp. (Apr),

CPI (May), PMI (May F)
Us: ISM, PMI (May),
Dallas Fed (May)

CA: GDP (Mar)

8 Jun

AU: Bus. Conf. (May)
JN: GDP (1Q F)

GE: IP (Apr),

Zew survey (Jun)
EA: GDP (1Q F)

US: Trade bal (Apr)

15 Jun

AU: RBA minutes

UK: Unemp. Rate (Apr)
GE: CPI (May F)

US: Retail sales (May),
PPI, IP (May)

22 Jun

US: Existing home sales

(May),
Richmond Fed (Jun)

29 Jun

JN: Retail sales (May)
UK: GDP (1Q F)

GE: CPIl (Jun P)

US: Cons. Conf. (Jun)
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Wednesday

2 Jun

NZ: Build. Permit (Apr)
AU: GDP (1Q)

GE: Retail sales (Apr)

9 Jun

NZ: Bus. Conf. (Jun P)
CH: CPI, PPI (May)
US: Wholesale inv (Apr
F

16 Jun

JN: Machine order (Apr)

CH: Retail sales (May),
IP (May)
UK: CPI (May)

US: FOMC rate decision,

Powell speaks,
Housing starts (May)
CA: CPI (May)

23 Jun

AU: PMI (Jun P)

JN: PMI (Jun P)

UK: PMI (Jun P)

GE: PMI (Jun P)

EA: PMI (Jun P)

US: PMI (Jun P),

New home sales (May)

30 Jun

AU: Pvt. Credit (May)
IN: IP (May P)

CH: PMI (Jun)

GE: Unemp. (Jun)

US: MBA (Jun 25),

ADP employment (Jun),
PMI (Jun)

CA: GDP (Apr)

Thursday

3 Jun

AU: Trade bal. (Apr),
Retail sales (Apr F)
GE: PMI (May F)

EA: PMI (May F)

US: ADP Emp (May)

10 Jun

JN: PPI (May)

EA: ECB Gov. speaks
US: CPI (May)

17 Jun

NZ: GDP (1Q)

AU: Unemp. Rate (May)
EA: CPI (May F)

24 Jun

JN: Machine order (May)
UK: BOE bank rate

GE: IFO (Jun)

US: Wholesale inv (May)
Durable goods (May P),
GDP (1Q T)

1 Jul

NZ: Build. permit (May)
AU: Trade bal. (May)
JN: Tankan (2Q),
PMI (Jun F)

CH: PMI (Jun)

UK: PMI (Jun F)

GE: PMI (Jun F)

EA: PMI (Jun F)

US: PMI (Jun F),
ISM (Jun)

Friday

4 Jun

UK: PMI (May)

EA: Retail sales (Apr)
US: Unemp. (May),
Factory orders (Apr)
CA: Unemp. (May)

11 Jun

NZ: PMI (May)

UK: IP (Apr)

US: U. of Mich. Sent.
(Jun P)

18 Jun
JN: CPI (May)
UK: Retail sales (May)

25 Jun

NZ: Trade bal. (May)
JN: CPI (Jun)

EA: Money supply (May)
US: Personal
income/spend (May),

U. of Mich. Sent (Jun F)

2 Jul

EA: PPl (May)

US: Unemp. (Jun),
Trade bal. (May),
Durable goods (May F),
Factory orders (May)
CA: PMI (Jun)
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Australia. ANZ holds an Australian Financial Services licence no. 234527. For a copy of ANZ's Financial Services Guide please click here
or request from your ANZ point of contact.

Brazil, Brunei, India, Japan, Kuwait, Malaysia, Switzerland, Taiwan. This document is distributed in each of these jurisdictions by ANZ on
a cross-border basis.

Cambodia. The information contained in this document is confidential and is provided solely for your use upon your request. This does
not constitute or form part of an offer or solicitation of any offer to engage services, nor should it or any part of it form the basis of, or
be relied in any connection with, any contract or commitment whatsoever. ANZ does not have a licence to undertake banking operations
or securities business or similar business, in Cambodia. By requesting financial services from ANZ, you agree, represent and warrant
that you are engaging our services wholly outside of Cambodia and subject to the laws of the contract governing the terms of our
engagement.

European Economic Area (EEA): United Kingdom. ANZ is authorised in the United Kingdom by the Prudential Regulation Authority
(PRA) and is subject to regulation by the Financial Conduct Authority (FCA) and limited regulation by the PRA. Details about the extent
of our regulation by the PRA are available from us on request. This document is distributed in the United Kingdom by Australia and New
Zealand Banking Group Limited ANZ solely for the information of persons who would come within the FCA definition of “eligible
counterparty” or “professional client”. It is not intended for and must not be distributed to any person who would come within the FCA
definition of “retail client”. Nothing here excludes or restricts any duty or liability to a customer which ANZ may have under the UK
Financial Services and Markets Act 2000 or under the regulatory system as defined in the Rules of the PRA and the FCA.

Fiji. For Fiji regulatory purposes, this document and any views and recommendations are not to be deemed as investment advice. Fiji
investors must seek licensed professional advice should they wish to make any investment in relation to this document.

Hong Kong. This publication is issued or distributed in Hong Kong by the Hong Kong branch of ANZ, which is registered at the Hong
Kong Monetary Authority to conduct Type 1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate
finance) regulated activities. The contents of this publication have not been reviewed by any regulatory authority in Hong Kong.

India. If this document is received in India, only you (the specified recipient) may print it provided that before doing so, you specify on
it your name and place of printing.

Myanmar. This publication is intended to be general and part of ANZ’s customer service and marketing activities when implementing its
functions as a licensed bank. This publication is not Securities Investment Advice (as that term is defined in the Myanmar Securities
Transaction Law 2013).

New Zealand. This material is for information purposes only and is not financial advice about any product or service. We recommend
seeking financial advice about your financial situation and goals before acquiring or disposing of (or not acquiring or disposing of) a
financial product.


http://www.anz.com/documents/AU/aboutANZ/FinancialServicesGuide.pdf
http://www.anz.com/documents/AU/aboutANZ/FinancialServicesGuide.pdf
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Oman. ANZ neither has a registered business presence nor a representative office in Oman and does not undertake banking business or
provide financial services in Oman. Consequently ANZ is not regulated by either the Central Bank of Oman (CBO) or Oman’s Capital
Market Authority (CMA). The information contained in this document is for discussion purposes only and neither constitutes an offer of
securities in Oman as contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market Law of
Oman (Royal Decree 80/98), nor does it constitute an offer to sell, or the solicitation of any offer to buy non-Omani securities in Oman
as contemplated by Article 139 of the Executive Regulations to the Capital Market Law (issued vide CMA Decision 1/2009). ANZ does not
solicit business in Oman and the only circumstances in which ANZ sends information or material describing financial products or financial
services to recipients in Oman, is where such information or material has been requested from ANZ and the recipient understands,
acknowledges and agrees that this document has not been approved by the CBO, the CMA or any other regulatory body or authority in
Oman. ANZ does not market, offer, sell or distribute any financial or investment products or services in Oman and no subscription to
any securities, products or financial services may or will be consummated within Oman. Nothing contained in this document is intended
to constitute Omani investment, legal, tax, accounting or other professional advice.

People’s Republic of China (PRC). This document may be distributed by either ANZ or Australia and New Zealand Bank (China)
Company Limited (ANZ China). Recipients must comply with all applicable laws and regulations of PRC, including any prohibitions on
speculative transactions and CNY/CNH arbitrage trading. If this document is distributed by ANZ or an Affiliate (other than ANZ China),
the following statement and the text below is applicable: No action has been taken by ANZ or any affiliate which would permit a public
offering of any products or services of such an entity or distribution or re-distribution of this document in the PRC. So, the products and
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