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21 January 2022 

• Activity picked up in late 2021 as restrictions eased, but waning business confidence, 
a slowing housing market and the threat of Omicron point to further volatility ahead.  

• Cost, price and inflation pressures continue to build. December quarter CPI inflation data, 
due 27 January, looks likely to exceed our HYEFU forecast of 5.5%. We will update our view 
and market expectations early next week.  

• Internationally, Q4 growth momentum has subsided as COVID-19 cases have surged, but 
with seemingly lesser impacts on activity than earlier outbreaks. Tightening labour markets 
and rising inflation in the major advanced economies is driving global interest rates higher. 

 

Following the Delta lockdown during the September 
quarter, activity in the New Zealand economy is 
rebounding. Initial data from the December quarter 
confirms this, with card spending rising strongly. 
However, ongoing uncertainty about the course 
of the pandemic and continued cost, price and 
labour market pressures are weighing on business 
confidence. Household spending is under pressure 
too, as inflation continues to rise, and the housing 
market cools.  

Internationally, two developments dominate the 
macroeconomic environment at the start of 2022: 
a sharp slowing in global growth momentum as 
inflation spikes and the spread of Omicron disrupts 
activity, and an earlier start to monetary policy 
normalisation, prompted by tighter labour markets.  

With Omicron is now on our doorstep, international 
experience highlights the threat that this may pose 
when it establishes itself in the community. 
The Government has announced that when it does, 
all of New Zealand will move to red, which will 
constrain activity, although not as much as we’ve 
seen in the past lockdowns. With higher infection 
rates during the peak infection period, Omicron 
will cause additional disruption as more people 
self-isolate due to infection and close contact and 
put supply chains under pressure, and we can 
expect spending patterns to change. 

September GDP better than expected 
Real GDP fell by 3.7% in the September quarter – 
a smaller decline than forecast in the Half Year 
Update (HYEFU) and November Monetary Policy 
Statement. While the result was better than  
 
 

expected, it represents the second-largest quarterly 
decline on record. Twelve of the sixteen industries 
experienced declines in the quarter, with the largest 
occurring in Retail trade and accommodation and 
Arts, recreation, and other services.  

A positive interpretation of the smaller-than-expected 
impacts across a number of industries is that firms 
have adapted to the challenges posed by COVID-19 
and therefore the negative impacts are smaller. This 
is no doubt part of the story although there is a risk 
that some part of today’s stronger result may reflect 
timing difficulties. The September quarter was very 
much one of two halves, with COVID-19 restrictions 
dominating the second half. 

Spending rises on easing restrictions… 
Turning to the December quarter, we continue to 
expect a partial recovery driven by an easing of 
restrictions.  

Figure 1: Household spending 

 
Source: Stats NZ 
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Total electronic card transactions (ECT) rose 1.9% 
in December following a rise of 8.9% in November. 
Compared to the previous three months, ECT were 
8.1% higher and just below pre-delta outbreak 
levels (Figure 1).  

… but business confidence wanes…  

The NZIER’s December 2021 quarter Quarterly 
Survey of Business Opinion showed a broad-based 
weakening of business confidence. Overall, fewer 
firms reported an increase in activity as labour 
constraints and rising costs put pressure on 
profitability. However, in the retail sector confidence 
improved, sales remained resilient, and profitability 
improved as prices were raised.  

… as cost and price pressure remain intense… 

Cost and pricing indicators continue to show 
ongoing intense inflationary pressure as labour 
shortages remain acute and supply disruptions 
continue. The difficulty finding both skilled and 
unskilled labour rose to fresh record highs 
(Figure 2). Alongside steady labour demand 
indicators, we expect the forthcoming labour 
market data, due 2 February, will show a further 
fall in unemployment.  

Figure 2: QSBO difficulty finding labour 

 
Source: NZIER 

…and house prices ease  
Housing market activity slowed in December 
as house prices fell 0.5% from a month ago and 
sales declined 6.7% (Figure 3). This decline 
in house prices, which follows a record twenty 
consecutive months of house price increases, 
reflects rising interest rates and more stringent 
lending conditions. These factors are expected 
to continue to drag on house price growth over 
the year ahead.  

Figure 3: REINZ House Price Index and sales 

 
Source: REINZ 

The number of consents issued for residential 
buildings reached a fresh record high of 48,522 
in the year to November 2021. Within the month 
of November, consents rose 0.6% following falls 
of 2% in both September and October. Multi-unit 
consents accounted for all of the increase, while 
consents for stand-alone dwellings fell for the 
seventh consecutive month, likely reflecting the 
transition towards denser housing in urban areas. 

Commodity prices support exports 
Import and export values showed continued 
strength in November, with each exceeding the 
previous record for a November month by more 
than $600 million. Imports are being supported 
by robust consumer demand as well as demand 
for capital goods from businesses, while strong 
global demand for goods and high commodity 
prices related to dairy, meat, and aluminium price 
continue to support exports. 

The latest GlobalDairyTrade auction saw 
an increase of 4.6% to the overall price index and 
a 5.6% increase in whole milk powder prices, as 
global production eased. Analysts expect a record 
payout for dairy farmers of around NZ$9.00 per kg 
of milksolids.   

Meanwhile, global shipping costs have fallen but 
remain volatile. The Baltic Dry Index dropped a 
further 26% during December, while falls in other 
shipping price indices were less dramatic. Delays 
at ports and limited airfreight options are expected 
to keep freight costs elevated throughout 2022.  
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International developments 
Two developments dominate the macroeconomic 
environment at the start of 2022: a sharp slowing 
in global growth momentum as inflation spikes 
and the spread of Omicron disrupts activity, and 
an earlier start to monetary policy normalisation, 
prompted by tighter labour markets.  

Global growth is slowing as Omicron spreads  
Globally, large COVID-19 infection waves are 
weighing on services demand and labour supply 
in many economies (Figure 4), and the waves are 
spreading to more economies, but overall, the 
economic impact is expected to be much more 
muted than previous waves. Governments have 
generally imposed few new restrictions on activity, 
aided by the vaccine roll-out, but mobility has 
declined on higher household risk aversion. 
In addition, medical research suggests Omicron 
is less severe than prior virus variants, reducing 
the share of cases requiring hospitalisations.  

Figure 4: Daily new cases per million population 

 
Source: Our World in Data 

Analysts are revising down forecasts of current 
quarter growth across many economies, but the 
impression from the UK and South Africa is that 
the Omicron wave may be sharp but short-lived, 
at least in terms of the upswing. Consequently, 
activity is expected to rebound in subsequent 
quarters.  

However, downside risks dominate the outlook for 
China where the government is expected to try to 
contain Omicron outbreaks with lockdowns and 
quarantines. This may limit travel during the Chinese 
New Year and weigh on consumer spending but 
help to avoid the severe supply-chain disruption that 
occurred in 2020 when lockdowns were imposed 
after many workers had travelled home.  

Inflation increased further in US, Europe… 
Inflation increased further in many developed 
economies but remained mostly benign in Asia, leading 
to different outlooks for monetary policy (Figure 5). 
In the US, annual CPI inflation rose 7.0% in December 
despite a drop in energy prices – its highest rate since 
1982. UK inflation rose 5.4% in December, the fastest 
pace since 1992 when the VAT was increased to 
17.5%, and in the euro area, December headline 
inflation rose 5.0% from a year ago.  

Figure 5: Global inflation 

 
Source: Haver 

…but remained more moderate in Asia 
In Asia, inflation is more benign. Japan's annual 
CPI rose to 0.6% in November. In China, annual 
inflation in December eased to 1.4% on falling pork 
prices. Excluding food and energy, growth in the CPI 
was stable at 1.2%. China’s producer price inflation 
also eased, to a still-strong 10.3%, but sequentially 
it declined for the first time since May 2020, mostly 
reflecting lower commodity prices.  

Receding inflation pressures in China, alongside 
downside risks from Omicron, contributed to the 
Peoples Bank of China lowering its policy rates 
by 10 basis points. Further easing is expected 
in the months ahead.  

The rate cuts preceded the release of China’s 
December quarter GDP, which showed the economy 
grew 1.6% from the previous quarter, up from 0.7% 
in the previous quarter. Real GDP rose 4.0% from 
the same quarter a year ago and 8.1% for year. 
Indicators of activity in the December month were 
mixed, with rises in industrial production and 
infrastructure investment, while property investment 
fell to a new low of -13.9% from a year ago, and 
COVID-19 outbreaks slowed growth in retail sales 
and services activity.  
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Global interest rates are rising 
In contrast, financial markets have fully priced in 
four rate hikes this year from the US Federal 
Reserve beginning in March. This followed a further 
fall in the unemployment rate to 3.9% in December, 
as the participation rate held steady. A strong labour 
market report in Canada, alongside a 30-year high 
in inflation, also brought forward expectations of 
policy rate hikes there. European labour markets 
continue to tighten as well, with the euro area 
unemployment rate dropping to 7.2% in November.  

Elevated inflation, combined with labour market 
tightening, has brought forward expectations of 
monetary tightening by the central bank and pushed 
global interest rates higher. US 10-year bond yields 
have risen from 1.5% at the end of the 2021 to over 
1.8%, and German bunds have risen to about 0% 
from -0.26%. In NZ, 10-year yields have followed 
suit rising to 2.6% from 2.4% at the end of 2021, 
and the 2-year swap rate, a key driver of mortgage 
rates, is also up 20 basis points to 2.4%. The 
New Zealand dollar has softened a little on a TWI 
basis, down 0.7% since the start of the year.   

Oil prices have continued to move higher as have 
industrial metals, suggesting buyers are confident 
of increasing demand this year.    

Omicron slows growth in Australia 

Australia is at the global forefront on Omicron, with 
one of the highest per capita infection rates in the 
world. Economists have begun to downgrade their 
March quarter GDP forecasts on the back of 
Omicron. Estimates of quarterly growth have been 
revised down by around 0.5%-1.0% to now be in 
the range of 1.0%-2.0% for the quarter. However, 
the negative impacts are expected to be short-
lived. This view is supported by early evidence that 
an infection peak is near, and by strong data over 
the December quarter that suggest activity may 
have fully recovered its September quarter 
lockdown impacts. 

The strength of the recovery was evident in 
December’s labour market report, which showed 
employment had increased well above its previous 
peak and the unemployment had fallen to 4.2% 
(Figure 6). Commentators observed that this was 
well below the central bank’s most recent forecasts 
and that, with next week’s CPI inflation report 
expected to show further increases, the bank may 
need to tighten policy later this year.    

Figure 6: Australian labour market 
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Coming Up:  

27 Jan – CPI inflation, December 2021 qtr: 
strong domestic demand growth amidst COVID-19 
restrictions and global supply disruptions are, 
following the HYEFU forecasts, expected to drive 
inflation to 5.5%, up from 4.9% in September. 

2 Feb – labour market statistics, Dec 2021 qtr: 
indicators of spending and activity over the quarter 
point to an increase in employment. The HYEFU 
forecast is for the unemployment rate to decrease 
from 3.4% to 3.3% in the December 2021 quarter. 

Other data: 
Date Release 
25 BusinessNZ Performance of Services Index 
26 Jan International trade, Dec 21 
27 Jan Tax outturns, Nov 21  

NZ activity index, December 21  
4 Feb Building consents, Dec 21 
 

https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fmarkets.jpmorgan.com%2Fresearch%2Femail%2F-daf71qu%2FpQyCHXQ9k6reKeKbzSeW5w%2FGPS-3965785-0&data=04%7C01%7Cbrendon.riches%40treasury.govt.nz%7Cfb8d1000dfc6424fe9c008d9d4857e44%7Ceea6053309ef4b7a94060f38551cc613%7C0%7C0%7C637774493623599911%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=nVWOXjfV%2BlwmKo535B1xgZ3ZKGELedfOD%2FQwYiBZWRg%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fmarkets.jpmorgan.com%2Fresearch%2Femail%2F-daf71qu%2FpQyCHXQ9k6reKeKbzSeW5w%2FGPS-3965785-0&data=04%7C01%7Cbrendon.riches%40treasury.govt.nz%7Cfb8d1000dfc6424fe9c008d9d4857e44%7Ceea6053309ef4b7a94060f38551cc613%7C0%7C0%7C637774493623599911%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=nVWOXjfV%2BlwmKo535B1xgZ3ZKGELedfOD%2FQwYiBZWRg%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fmarkets.jpmorgan.com%2Fresearch%2Femail%2F-daf71qu%2FpQyCHXQ9k6reKeKbzSeW5w%2FGPS-3965785-0&data=04%7C01%7Cbrendon.riches%40treasury.govt.nz%7Cfb8d1000dfc6424fe9c008d9d4857e44%7Ceea6053309ef4b7a94060f38551cc613%7C0%7C0%7C637774493623599911%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=nVWOXjfV%2BlwmKo535B1xgZ3ZKGELedfOD%2FQwYiBZWRg%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fmarkets.jpmorgan.com%2Fresearch%2Femail%2F-daf71qu%2FpQyCHXQ9k6reKeKbzSeW5w%2FGPS-3965785-0&data=04%7C01%7Cbrendon.riches%40treasury.govt.nz%7Cfb8d1000dfc6424fe9c008d9d4857e44%7Ceea6053309ef4b7a94060f38551cc613%7C0%7C0%7C637774493623599911%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=nVWOXjfV%2BlwmKo535B1xgZ3ZKGELedfOD%2FQwYiBZWRg%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fmarkets.jpmorgan.com%2Fresearch%2Femail%2F-q1s7fcc%2FpQyCHXQ9k6reKeKbzSeW5w%2FGPS-3966790-0&data=04%7C01%7Cbrendon.riches%40treasury.govt.nz%7Cfb8d1000dfc6424fe9c008d9d4857e44%7Ceea6053309ef4b7a94060f38551cc613%7C0%7C0%7C637774493623755693%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=JMGcP5BSaiaDUcqzw9539xXbumTJr6nsu%2FEgompoqSI%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fmarkets.jpmorgan.com%2Fresearch%2Femail%2F-q1s7fcc%2FpQyCHXQ9k6reKeKbzSeW5w%2FGPS-3966790-0&data=04%7C01%7Cbrendon.riches%40treasury.govt.nz%7Cfb8d1000dfc6424fe9c008d9d4857e44%7Ceea6053309ef4b7a94060f38551cc613%7C0%7C0%7C637774493623755693%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=JMGcP5BSaiaDUcqzw9539xXbumTJr6nsu%2FEgompoqSI%3D&reserved=0
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High-Frequency Indicators1 
Traffic and Freight Movement 

 

Source: Waka Kotahi NZ Transport Agency 

People Movements at Selected Locations 

 

Source: Google/Haver 

COVID-19 Cases Per Million People 

 

Source: Johns Hopkins University/Haver 

 
1  Additional high frequency indicators are available on the Stats NZ COVID-19 data portal: 

https://www.stats.govt.nz/experimental/covid-19-data-portal 

Card Spending 

 

Source: Marketview data via MBIE 

Jobseeker (JS) and Income Support Recipients  

 

Source: MSD 

World Commodity Prices 

 

Source: Haver 
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Quarterly Indicators 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 
Real Production GDP (1) qpc -10.3 13.9 -0.4 1.5 2.4 -3.7 
 aapc -1.0 -1.5 -1.9 -1.3 5.3 4.9 
Current account balance (annual) %GDP -1.5 -0.7 -0.8 -2.5 -3.3 -4.6 
Merchandise terms of trade apc 6.3 -0.3 -1.6 -0.9 -0.1 5.6 
CPI inflation qpc -0.5 0.7 0.5 0.8 1.3 2.2 
 apc 1.5 1.4 1.4 1.5 3.3 4.9 
Employment (HLFS) (1) qpc -0.4 -0.7 0.7 0.5 1.0 2.0 
Unemployment rate (1) % 4.1 5.3 4.8 4.6 4.0 3.4 
Participation rate (1) % 69.9 70.1 70.2 70.4 70.5 71.2 
LCI salary & wage rates - total (2) apc 2.1 1.8 1.6 1.6 2.1 2.4 
QES average hourly earnings - total (2) apc 3.0 4.2 4.3 4.0 4.0 3.5 
Core retail sales volume apc -11.7 7.6 4.4 5.4 30.2 -3.2 
Total retail sales volume apc -14.2 8.1 4.7 6.6 33.3 -5.2 
WMM - consumer confidence (3) Index 97.2 95.1 106.0 105.2 107.1 102.7 
QSBO - general business situation (1,4) net% -61.2 -36.7 -15.0 -8.2 8.6 -8.4 
QSBO - own activity outlook (1,4) net% -25.0 1.1 9.5 7.5 27.1 9.3 
Monthly Indicators Jul 21 Aug 21 Sep 21 Oct 21 Nov 21 Dec 21 
Merchandise trade balance (12 month) NZ$m -1,088.4 -2922.0 -4067.8 -4899.5 -6041.2 ... 
Dwelling consents - residential apc 24.2 42.3 24.4 10.5 20.8 ... 
House sales - dwellings apc -9.1 -23.6 -36.0 -18.5 -15.9 -29.4 
REINZ - house price index apc 30.4 30.7 29.8 29.7 27.0 23.2 
Estimated net migration (12 month total) people -2,466.0 -4,219.0 -4,409.0 -4,442.0 -4,021.0 ... 
ANZ NZ commodity price index apc 16.9 15.4 17.4 16.5 22.9 28.0 
ANZ world commodity price index apc 22.2 21.5 23.6 23.8 26.1 23.7 
ANZBO - business confidence net% -3.8 -14.2 -7.2 -13.4 -16.4 -23.2 
ANZBO - activity outlook net% 26.3 19.2 18.2 21.7 15.0 11.8 
ANZ-Roy Morgan - consumer confidence net% 113.1 109.6 104.5 98.0 96.6 98.3 
NZAC apc 4.6 -0.6 0.1 0.6 ... ... 
Daily Indicators Thu Fri Mon Tue Wed Thu 
  13/1/22 14/1/22 17/1/22 18/1/22 19/1/22 20/1/22 
NZ exchange and interest rates (5)     
NZD/USD $ 0.6854 0.6859 0.6799 0.6802 0.6774 0.6781 
NZD/AUD $ 0.9410 0.9426 0.9433 0.9421 0.9429 0.9370 
Trade weighted index (TWI) index 73.2 73.2 72.7 72.7 72.6 72.5 
Official cash rate (OCR) % 0.75 0.75 0.75 0.75 0.75 0.75 
90 day bank bill rate % 0.97 0.97 1.04 1.05 1.05 1.08 
10 year govt bond rate % 2.54 2.52 2.55 2.58 2.58 2.60 
Share markets (6)      
Dow Jones index 36,114 35,912 ... 35,368 35,029 34,715 
S&P 500 index 4,659 4,663 ... 4,577 4,533 4,483 
VIX volatility index index 20.3 19.2 ... 22.8 23.9 25.6 
AU all ords index 7,798 7,717 7,739 7,736 7,657 7,669 
NZX 50 index 12,827 12,790 12,807 12,814 12,612 12,497 
US interest rates      
3 month OIS % 0.08 0.08 0.08 0.08 0.08 ... 
3 month Libor % 0.24 0.24 0.25 0.25 0.26 ... 
10 year govt bond rate % 1.70 1.78 ... 1.87 1.83 1.83 
Commodity prices (6)      
WTI oil US$/barrel 82.12 83.82 ... 85.42 86.84 ... 
Gold US$/ounce 1,820.35 1,822.95 1,817.85 1,817.25 1,826.95 ... 
CRB Futures index 585.45 578.04 ... 582.10 587.56 ... 
        
(1) Seasonally adjusted (4) Quarterly Survey of Business Opinion Data in italic font are provisional 
(2) Ordinary time, all sectors (5) Reserve Bank (11am) ... Not available 
(3) Westpac McDermott Miller (6) Daily close    
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Country Indicator 2021Q2 Jul 21 Aug 21 Sep 21 2021Q3 Oct 21 Nov 21 Dec 21 2021Q4 Jan 22 

United 
States 
[10.6% 
share of 
total 
goods 
exports] 

GDP (1) qpc 1.6    0.6    ...  
Industrial production (1) mpc  0.7 -0.2 -1.0  1.2 0.7 -0.1  ... 
CPI apc  5.4 5.3 5.4  6.2 6.8 7.0  ... 
Unemployment rate (1) %  5.4 5.2 4.7  4.6 4.2 3.9  ... 
Employment change (1) 000s  1091.0 483.0 379.0  648.0 249.0 199.0  ... 
Retail sales value apc  15.3 15.7 14.2  16.2 18.2 16.9  ... 
House prices (2) apc  20.0 19.7 19.1  18.4 ... ...  ... 
PMI manufacturing (1) index  59.9 59.7 60.5  60.8 60.6 58.8  ... 
Consumer confidence (1)(3) index  125.1 115.2 109.8  111.6 111.9 115.8  ... 

Japan 
[5.6%] 

GDP (1) qpc 0.5    -0.9    ...  
Industrial production (1) mpc  -1.5 -3.6 -5.4  1.8 7.0 ...  ... 
CPI apc  -0.3 -0.4 0.2  0.1 0.6 ...  ... 
Unemployment rate (1) %  2.8 2.8 2.8  2.7 2.8 ...  ... 
Retail sales value apc  2.4 -3.2 -0.5  0.9 1.9 ...  ... 
PMI manufacturing (1) index  53.0 52.7 51.5  53.2 54.5 54.3  ... 
Consumer confidence (1)(4) index  37.5 36.6 38.0  39.2 39.2 38.8  ... 

Euro 
area 
[6.5%] 

GDP (1) qpc 2.2    2.3    ...  
Industrial production (1) mpc  0.8 -1.7 -0.9  -1.3 2.3 ...  ... 
CPI apc  2.2 3.0 3.4  4.1 4.9 5.0  ... 
Unemployment rate (1) %  7.6 7.5 7.4  7.3 7.2 ...  ... 
Retail sales volume apc  3.4 1.4 2.8  1.7 7.8 ...  ... 
PMI manufacturing (1) index  62.8 61.4 58.6  58.3 58.4 58.0  ... 
Consumer confidence (5) index  -4.4 -5.3 -4.0  -4.8 -6.8 -8.3  ... 

United 
Kingdom 
[2.3%] 

GDP (1) qpc 5.4    1.1    ...  
Industrial production (1) mpc  0.3 0.7 -0.7  -0.4 0.9 ...  ... 
CPI apc  2.1 3.0 2.9  3.8 4.6 4.8  ... 
Unemployment rate (1) %  4.6 4.5 4.3  4.2 4.1 ...  ... 
Retail sales volume apc  1.8 0.3 -1.0  -1.6 4.6 ...  ... 
House prices (6) apc  10.5 11.0 10.0  9.9 10.0 10.4  ... 
PMI manufacturing (1) index  60.4 60.3 57.1  57.8 58.1 57.9  ... 
Consumer confidence (1)(5) net %  -7.0 -8.0 -13.0  -17.0 -14.0 -15.0  ... 

Australia 
[13.1%] 

GDP (1) qpc 0.7    -1.9    ...  
CPI apc 3.8    3.0    ...  
Unemployment rate (1) %  4.6 4.5 4.6  5.2 4.6 4.2  ... 
Retail sales value apc  -2.9 -0.7 1.9  4.6 6.2 ...  ... 
House Prices (7) apc 19.8    25.4    ...  
PMI manufacturing (1) index  60.8 51.6 51.2  50.4 54.8 ...  ... 
Consumer confidence (8) index  108.8 104.1 106.2  104.6 105.3 104.3  102.2 

China 
[31.5%] 

GDP apc 7.9    4.9    4.0  
Industrial production apc  6.4 5.3 3.1  3.5 3.8 4.3  ... 
CPI apc  1.0 0.8 0.7  1.5 2.3 1.5  ... 
PMI manufacturing (1) index  50.4 50.1 49.6  49.2 50.1 50.3  ... 

South 
Korea 
[2.9%] 

GDP (1) qpc 0.8    0.3    ...  
Industrial production (1) mpc  0.2 -0.5 -1.1  -2.9 5.1 ...  ... 
CPI apc  2.6 2.6 2.4  3.2 3.8 3.7  ... 

 
 (1) Seasonally adjusted (5) European Commission 
 (2) Case-Shiller Home Price Index 20 city (6) Nationwide House Price Index 
 (3) The Conference Board Consumer Confidence Index (7) Australian Bureau of Statistics 
 (4) Cabinet Office Japan (8) Melbourne/Westpac Consumer Sentiment Index 
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