




-4

0

4

8

1980 1990 2000 2010 2020

GLOBAL GROWTH
(annual % change)

Source: CBA, IMF

CBA
(f)

Long run average

GFC

75

85

95

105

115

125

Dec-19 Dec-20 Dec-21 Dec-22

CBA GDP FORECASTS
(Index = 100 on December 2019)

Source: CBA

Pts

China

UK

Australia

Eurozone

US

CBA (f)

Japan



70

80

90

100

110

120

130

1-Jan-19 1-Aug-19 1-Mar-20 1-Oct-20 1-May-21

CHINA KEY INDICATORS
(January 2019 =100)

Source: CEIC, NBS, CBA

Retail trade

Investment

Industrial 
production

Pts

-60

-30

0

30

60

90

-60

-30

0

30

60

90

13 14 15 16 17 18 19 20 21

Retail Sales

RETAIL SALES
(%/yr)

Catering

Source: China NBS, CEIC

Car sales

-20

-10

0

10

20

30

-20

-10

0

10

20

30

Apr13 Oct14 Apr16 Oct17 Apr19 Oct20

Crude oil

INDUSTRIAL PRODUCTION
(%/yr)

Steel product

Crude steel

Source: China NBS, CEIC

-10

-5

0

5

10

15

20

-10

-5

0

5

10

15

20

Mar-11 Mar-13 Mar-15 Mar-17 Mar-19 Mar-21

Annual growth 

CHINA GDP GROWTH

Quarterly 
growth 

Source: China's NBS

%/qtr
%/yr



-2

0

2

4

6

8

-2

0

2

4

6

8

Jan-07 Jan-10 Jan-13 Jan-16 Jan-19

OFFICIAL INTEREST RATES
% %

CanadaUS

UK

Euro

Japan

NZ

Australia

Source: RBA





4.00

5.25

6.50

7.75

420

460

500

540

Jan 15 Jul 16 Jan 18 Jul 19 Jan 21 Jul 22

T
h
o
u
s
a
n
d
s

$Abn

%
CBA 
(f)

Source: ABS, CBA

REAL GDP & UNEMPLOYMENT
(quarterly)

GDP, lhs
Unemployment rate, rhs



ü

ü

ü

ü

-20

-13

-6

1

8

15

0

400

800

1200

1600

2000

2400

1-Feb-20 1-Jul-20 1-Dec-20 1-May-21

DAILY INFECTIONS & DEATHS
(per million of population)

US

Eurozone 4

UK

Source: CBA, Bloomberg

Infections (lhs)

Deaths (rhs)

Aust.

Japan
China

0

10

20

30

40

50

60

-80

-60

-40

-20

0

20

40

60

80

15-Dec 24-Jan 05-Mar 14-Apr 24-May 03-Jul

Source: Our World in Data

UK

Eurozone 4

US

Australia

Japan

NZ

Canada
%

%

India

VACCINATION
(% of population received at least one dose)

China



The has been remarkable The participation rate surged back to its 

- a remarkable recovery as employment 

and confidence recover, but a touch lower at 66.2% in June.

This supports our expectation of a 4.5% unemployment rate by year-

end 2021 and 

The unemployment rate peaked at ójustô 7.5% in July 2020 and is 

After 857.1k jobs were lost in March-May, 1,016.4k jobs returned 

in June 2020-June 2021 ïthere are now 
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As Covid-19 hit, income arriving into CBA bank accounts surged 

on the back of government payments

There was no discernible impact on income from the end 

of JobKeeper

Total income flowing into CBA bank accounts increased 

during the Covid-19 recession!

Wages & salary payments (which included JobKeeper up to 

end March 2021) is rising again.

The number and value of JobSeeker payments coming into bank 

accounts has now stablisedïas people return to employment
The value of savings in 

We estimate that Australians saved an excess of $A140bn over 

2020 and Q1 2021.

will support consumer spending through 

2021 and beyond


