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ANZ economic and financial market forecasts 
Australian economic indicators 2007 2008 2009f 2010f 

Economic activity (annual % change) 

Private final demand 6.0 3.9 -2.5 -1.8 

Household consumption 4.3 2.1 0.4 1.0 

Dwelling investment 2.7 2.0 -6.5 9.0 

Business investment 13.8 13.2 -9.7 -15.9 

Public demand 2.8 5.0 2.0 5.8 

Domestic final demand 5.4 4.1 -1.5 -0.1 

Inventories (contribution to GDP) 0.6 -0.6 -0.7 0.8 

Gross National Expenditure (GNE) 5.9 3.5 -2.2 0.8 

Exports 3.2 4.7 -4.9 -1.3 

Imports 11.5 10.6 -12.2 1.8 

Net Exports (contribution to GDP) -1.8 -1.4 2.0 -0.6 

Gross Domestic Product (GDP) 4.0 2.1 -0.9 0.6 

Prices and wages (annual % change) 

Inflation:  Headline CPI 2.3 4.4 1.6 2.6 

              Underlying* 3.1 4.5 3.7 2.7 

Wages 4.1 4.2 3.9 3.4 

Labour market 

Employment (annual % change) 2.8 2.2 -0.3 -1.0 

Unemployment rate (%) 4.4 4.2 6.1 8.1 

External sector 

Current account balance: A$ bn -68.1 -50.1 -52.2 -77.4 

              % of GDP -6.3 -4.2 -4.4 -6.5 

*Average of RBA weighted median and trimmed mean statistical measures. 

Australian interest rates Current Jun 09f Sep 09f Dec 09f Mar 10f Jun 10f 

RBA cash rate 3.00 3.00 2.50 2.00 2.00 2.00 

90 day bill 3.11 3.20 2.30 2.30 2.30 2.35 

3 year bond 3.80 3.55 3.35 3.15 3.55 3.70 

10 year bond 4.88 4.65 4.45 4.25 4.45 4.50 

3s10s yield curve 1.08 1.10 1.10 1.10 0.90 0.80 

3 year swap 4.13 3.90 3.65 3.45 3.85 4.00 

10 year swap 5.34 5.15 4.85 4.60 4.75 4.80 

International interest rates 

RBNZ cash rate 2.50 2.50 2.25 2.00 2.00 2.00 

NZ 90 day bill 2.88 2.85 2.43 2.35 2.35 2.35 

US Fed funds note 0.25 0.25 0.25 0.25 0.50 1.00 

US 2 year note 0.86 0.75 0.80 0.85 1.25 1.50 

US 10 year note 3.10 3.50 3.55 3.55 3.75 3.90 

Japan call rate 0.10 0.10 0.10 0.25 0.50 0.50 

ECB refinance rate 1.00 1.00 0.50 0.50 0.75 1.00 

UK repo rate 0.50 0.50 0.50 0.50 0.75 1.50 

For additional information on interest rates please refer to ANZ’s Interest Rate Strategy Weekly. 
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Foreign exchange rates Current Jun 09f Sep 09f Dec 09f Mar 10f Jun 10f 

Australia and NZ exchange rates 

A$/US$ 0.7512 0.72 0.68 0.66 0.65 0.65 

NZ$/US$ 0.5903 0.54 0.51 0.48 0.47 0.47 

A$/¥ 71.74 75.60 73.44 72.60 75.40 75.40 

A$/€ 0.5543 0.56 0.56 0.55 0.55 0.56 

A$/₤ 0.4969 0.49 0.46 0.45 0.43 0.42 

A$/NZ$ 1.273 1.33 1.33 1.38 1.40 1.38 

A$/CA$ 0.8832 0.89 0.84 0.83 0.83 0.83 

A$/CHF 0.8341 0.86 0.84 0.86 0.90 0.92 

A$/CNY 5.126 4.92 4.64 4.51 4.43 4.43 

A$ Trade weighted index 61.20 61.23 58.85 57.40 56.89 56.65 

International cross rates 

US$/¥ 95.5 105 108 110 116 116 

€/US$ 1.355 1.28 1.22 1.20 1.18 1.16 

€/¥ 129.4 134 132 132 137 135 

₤/US$ 1.512 1.48 1.48 1.48 1.50 1.53 

€/₤ 0.8964 0.86 0.82 0.81 0.79 0.76 

US$/CA$ 1.176 1.23 1.24 1.25 1.27 1.28 

US$/CHF 1.110 1.19 1.24 1.30 1.38 1.41 

US$ index 82.79 87.8 90.8 92.1 93.8 94.6 

Asia exchange rates 

US$/CNY 6.823 6.83 6.83 6.83 6.82 6.82 

US$/HKD 7.750 7.75 7.75 7.76 7.76 7.77 

US$/IDR 10448 11500 11900 11500 11500 11000 

US$/INR 49.97 52.00 51.00 51.00 50.00 50.00 

US$/KRW 1268.7 1400 1450 1400 1325 1300 

US$/MYR 3.5545 3.70 3.75 3.75 3.70 3.65 

US$/PHP 47.76999 49.50 50.00 49.50 48.80 48.50 

US$/SGD 1.469 1.58 1.60 1.62 1.63 1.61 

US$/THB 34.61 36.50 37.50 37.00 36.50 36.00 

US$/TWD 32.95 32.70 32.00 32.00 31.00 30.00 

US$/VND 17782 18300 18800 18800 19300 19300 

Pacific exchange rates 

PGK/US$ 0.362 0.35 0.34 0.35 0.35 0.36 

FJD/US$ 0.465 0.43 0.42 0.40 0.39 0.39 

 



   
ANZ Australian Markets Weekly - 14 May 2009 

 

Page 10  

Contacts 
ANZ Economics & Markets Research 
     

 Saul Eslake Chief Economist +61 3 9273 6251 Saul.Eslake@anz.com  

 Fiona Allen Business Manager +61 3 9273 6224 Fiona.Allen@anz.com 

     

Australian Economics and Interest Rates Research 

 Warren Hogan Head of  Australian Economics and Interest Rates Research +61 2 9227 1562 Warren.Hogan@anz.com 

 Tony Morriss Senior Rates Strategist +61 2 9226 6757 Tony.Morriss@anz.com 

 Katie Dean Senior Economist +61 3 9273 1381 Katie.Dean@anz.com 

 Riki Polygenis Economist +61 3 9273 4060 Riki.Polygenis@anz.com 

 Dr. Alex Joiner Economist +61 3 9273 6123 Alex.Joiner@anz.com 

 Daniel Bae Analyst +61 2 9227 1272 Daniel.Bae@anz.com 

 

Foreign Exchange and International Economics Research 

 Amy Auster Head of Foreign Exchange and International Economics Research +61 3 9273 5417 Amy.Auster@anz.com 

 Amber Rabinov Economist +61 3 9273 4853 Amber.Rabinov@anz.com 

     

Commodities and Industry Research 

 Mark Pervan Head of Commodities Research +61 3 9273 3716 Mark.Pervan@anz.com 

 Julie Toth Senior Economist +61 3 9273 6252 Julie.Toth@anz.com 

 Doug Whitehead Soft Commodity Strategist +61 3 9273 6684 Doug.Whitehead@anz.com 

 Paul Deane Rural and Regional Economist +61 3 9273 6295 Paul.Deane@anz.com 

     

Property and Financial System Research 

 Paul Braddick Head of Property and Financial System Research +61 3 9273 5987 Paul.Braddick@anz.com 

 Ange Montalti Senior Economist +61 3 9273 6288 Ange.Montalti@anz.com 

 Dr. Alex Joiner Economist +61 3 9273 6123 Alex.Joiner@anz.com 

     
Foreign Exchange and Interest Rates Research (London) 

 Tim Riddell Currency and Interest Rate Strategist  Tim.Riddell@anz.com 

     

Asian Economics Research (Singapore ) 

 Paul Gruenwald Chief Economist, Asia +65 6419 7902 Paul.Gruenwald@anz.com 

 Tamara Henderson Director, Currency & Rates Strategy +65 6216  1845 Tamara.Henderson@anz.com 

 Yeo Han Sia  Associate Director , Currency & Rates Strategy +65 6419 7930 HanSia.Yeo@anz.com  
 Franklin Poon Economist , North East Asia  +852 3929 5340 Franklin.Poon@anz.com  
 Chang Wei Liang Analyst, Economic Research +65 6216 1838 WeiLiang.Chang@anz.com 

 

New Zealand Economics Research (Wellington) 

 Cameron Bagrie Chief Economist, New Zealand +64 4 802 2212 Cameron.Bagrie@anz.com 

 Khoon Goh Senior Economist +64 4 802 2357 Khoon.Goh@anz.com 

 Philip Borkin Economist +64 4 802 2199 Philip.Borkin@anz.com 

 Steve Edwards Economist +64 4 802 2217 Steve.Edwards@anz.com 

 Kevin Wilson Rural Economist +64 4 802 2361 wilsonk1@anz.com 

 David Croy Interest Rate Strategist +64 4 802 2286 David.Croy@anz.com 

     

Research and Information Services 

 Marilla Rough Senior Information Officer +61 3 9273 6263 Marilla.Rough@anz.com 

 Manesha Jayasuriya Publications Coordinator +61 3 9273 4121 Manesha.Jayasuriya@anz.com 

mailto:Saul.Eslake@anz.com
mailto:Fiona.Allen@anz.com
mailto:Warren.Hogan@anz.com
mailto:%20Tony.Morriss@anz.com
mailto:Katie.Dean@anz.com
mailto:Riki.Polygenis@anz.com
mailto:Alex.Joiner@anz.com
mailto:Daniel.Bae@anz.com
mailto:Amy.Auster@anz.com
mailto:Amber.Rabinov@anz.com
mailto:Mark.Pervan@anz.com
mailto:Julie.Toth@anz.com
mailto:Doug.Whitehead@anz.com
mailto:Paul.Deane@anz.com
mailto:Paul.Braddick@anz.com
mailto:Ange.Montalti@anz.com
mailto:Alex.Joiner@anz.com
mailto:Paul.Gruenwald@anz.com
mailto:Tamara.Henderson@anz.com
mailto:HanSia.Yeo@anz.com
mailto:Franklin.Poon@anz.com
mailto:WeiLiang.Chang@anz.com
mailto:Cameron.Bagrie@anz.com
mailto:Khoon.Goh@anz.com
mailto:Philip.Borkin@anz.com
mailto:Steve.Edwards@anz.com
mailto:wilsonk1@anz.com
mailto:David.Croy@anz.com
mailto:Marilla.Rough@anz.com
mailto:Manesha.Jayasuriya@anz.com


   
ANZ Australian Markets Weekly - 14 May 2009 

 

Page 11  

Important Notice 

Australia and New Zealand Banking Group Limited is represented in: 

AUSTRALIA by: 

Australia and New Zealand Banking Group Limited ABN 11 005 357 522 

100 Queen Street, Melbourne, Victoria, 3000, Australia 

Telephone +61 3 9273 6224   Fax +61 3 9273 5711 

UNITED KINGDOM by: 

Australia and New Zealand Banking Group Limited 

ABN 11 005 357 522 

40 Bank Street, Canary Wharf, London, E14 5EJ, United Kingdom 

Telephone +44 20 3229 2121    Fax +44 20 7378 2378 

UNITED STATES OF AMERICA by: 

ANZ Securities, Inc. (Member of NASD and SIPC) 

6th Floor 1177 Avenue of the Americas 

New York, NY  10036, United States of America 

Tel:  +1 212 801 9160   Fax:  +1 212 801 9163 

NEW ZEALAND by: 

ANZ National Bank Limited 

Level 7, 1-9 Victoria Street, Wellington, New Zealand 

Telephone +64 4 802 2000 
 
This document (“document”) is distributed to you in Australia and the United Kingdom by Australia and New Zealand 
Banking Group Limited ABN 11 005 357 522 (“ANZ”) and in New Zealand by ANZ National Bank Limited (“ANZ NZ”). 
ANZ holds an Australian Financial Services licence no. 234527 and is authorised in the UK by the Financial Services 
Authority (“FSA”).   

This document is being distributed in the United States by ANZ Securities, Inc. (“ANZ S”) (an affiliated company of 
ANZ), which accepts responsibility for its content.  Further information on any securities referred to herein may be 
obtained from ANZ S upon request.  Any US person(s) receiving this document and wishing to effect transactions in any 
securities referred to herein should contact ANZ S, not its affiliates. 

This document is being distributed in the United Kingdom by ANZ for the information of its market counterparties and 
intermediate customers only.  It is not intended for and must not be distributed to private customers.  In the UK, ANZ 
is regulated by the FSA.  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 
FSA. 

This document is issued on the basis that it is only for the information of the particular person to whom it is provided.  
This document may not be reproduced, distributed or published by any recipient for any purpose.  This document does 
not take into account your personal needs and financial circumstances.  Under no circumstances is this document to be 
used or considered as an offer to sell, or a solicitation of an offer to buy. 

In addition, from time to time ANZ, ANZ NZ, ANZ S, their affiliated companies, or their respective associates and 
employees may have an interest in any financial products (as defined by the Australian Corporations Act 2001), 
securities or other investments, directly or indirectly the subject of this document (and may receive commissions or 
other remuneration in relation to the sale of such financial products, securities or other investments), or may perform 
services for, or solicit business from, any company the subject of this document.  If you have been referred to ANZ, 
ANZ NZ, ANZ S or their affiliated companies by any person, that person may receive a benefit in respect of any 
transactions effected on your behalf, details of which will be available upon request. 

The information herein has been obtained from, and any opinions herein are based upon, sources believed reliable.  
The views expressed in this document accurately reflect the author’s personal views, including those about any and all 
of the securities and issuers referred to herein.  The author however makes no representation as to its accuracy or 
completeness and the information should not be relied upon as such.  All opinions and estimates herein reflect the 
author’s judgement on the date of this document and are subject to change without notice.  No part of the author's 
compensation was, is or will directly or indirectly relate to specific recommendations or views expressed about any 
securities or issuers in this document.  ANZ, ANZ NZ, ANZ S, their affiliated companies, their respective directors, 
officers, and employees disclaim any responsibility, and shall not be liable, for any loss, damage, claim, liability, 
proceedings, cost or expense (“Liability”) arising directly or indirectly (and whether in tort (including negligence), 
contract, equity or otherwise) out of or in connection with the contents of and/or any omissions from this 
communication except where a Liability is made non-excludable by legislation.  

Where the recipient of this publication conducts a business, the provisions of the Consumer Guarantees Act 1993 (NZ) 
shall not apply. 


