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Glob a l a nd  na t iona l up d a t e



The  Fe d  ha s  cu t  ra t e s  – b u t  p a yrolls  g rowt h  is  c ra zy

Mont h ly cha ng e  in  nonfa rm  p a yrolls  (‘0 0 0 )

Source: Bloomberg
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Bond  yie ld s  d on’t  norm a lly d o t h is !

US 10 -yea r  g ove rnm ent  b ond  yie ld    

Source: Bloomberg
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Be wa re  US e le c t ion  vola t ilit y!

Polling  shows  US swing  s t a t e s  t he  c lose s t  t hey ha ve  b een  in  t he  h is t ory of m od e rn  p olling  

Source: New York Times 



He re ’s  jus t  how c lose  t ha t  cou ld  g e t

Ha rris  hold s  rus t b e lt , lose s  sunb e lt Swing  s t a t e s  p e r  cu rren t  NYT p olling  a ve ra g e

Source: 270 to Win



Oil re s ilie n t  t o  Mid d le  Ea s t  r isks  … for  now

Bren t  fu t u re s  USD/ b b l   

Source: Bloomberg
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The  Chine se  e conom y fa ce s  se rious  cha lle ng e s

China  CPI y/ y    

Source: Bloomberg
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Aust ra lia n  e conom y s lug g ish  b u t  la b our m a rke t  much  
s t rong e r t ha n  e xp e c t e d

Unem p loym ent  ra t e     

Source: ABS
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Vic t oria n  up d a t e



QUIZ TIME

Per ca p it a  ne t  in t e rs t a t e  m ig ra t ion    

Source: ABS, TCV
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QUIZ TIME CONTINUES

Ca fé  a nd  re s t a u ra n t  sp end ing  ind ex (J a n  20 20  =10 0 )

Source: ABS, TCV
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QUIZ TIME KNOWS NO BOUNDS

Per ca p it a  d we lling  com p le t ions  

Source: ABS, TCV, excludes ACT and NT

Which state is the 
green line?

(hint: the dotted blue 
line is the national 
average)
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Vic t oria  is  a  m od e rn , d ive rs ifie d , se rvice -d rive n  e conom y, 
wit h  lit t le  re lia nce  on  m in ing

Vic t oria  ove r  t im e       In t e rs t a t e  com p a rison  
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Source: ABS industry gross value added, interstate data is for 2022 -23   



Vic t oria ’s  e conom y g rowing  fa s t e r  t ha n  t he  na t iona l 
a ve ra g e

Rea l a nnua l SFD g rowt h  -  Vic t oria  

Source: ABS, TCV
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Vic t oria n  e m p loym e nt  g rowing  q u ickly, une m p loym e nt  a  
lit t le  h ig he r on  re cord  workforce  p a rt ic ip a t ion  

Em p loym ent  g rowt h  y/ y Unem p loym ent  ra t e  

Source: ABS, TCV
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Vic t oria ’s  p op u la t ion  is  g rowing  ra p id ly

Pop ula t ion  g rowt h  b y s t a t e  (y/ y) Pop u la t ion-a d jus t ed  ne t  in t e rs t a t e  
m ig ra t ion

Source: ABS, TCV
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Hosp o ou t p e rform ing  in  Vic t oria

Ind ex of t ot a l re t a il sp end ing  s ince  J a n  
20 20  

Ind ex of ca fé  a nd  re s t a u ra n t  sp end ing  
s ince  J a n  20 20

Source: ABS, TCV
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Vic t oria ’s  b u ild ing  ind us t ry con t inue s  t o  ou t p a ce  ot he r  
s t a t e s

Dwe lling  com p le t ions  p e r  10 0 k re s id en t s  –  rolling  12m  sum

Source: ABS, TCV
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Hous ing  a fford a b ilit y ha s  t a ke n  a  h it  in  Aus t ra lia , b u t  
Vic t oria  le a d s  on  a fford a b ilit y 

Med ia n  a sking  ren t  b y c it y Asking  ren t  cha ng e  s ince  J a nua ry 20 20  

Source: Corelogic , Macrobond
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Vic t oria n  hous ing  is  b e com ing  re la t ive ly che a p e r com p a re d  
t o  ot he r  s t a t e s

House  p rice  cha ng e  s ince  Q1 20 20  
  

Pop u la t ion  cha ng e  s ince  Q1 20 20   
 

Source: ABS, TCV. Note income data is for 2020 -21 – the most recent data available
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And  owne r-occup ie rs  a nd  firs t  hom e  b uye rs  d oing  b e t t e r  
he re  t oo

Owner-occup ie r  sha re  of new lend ing
 

Firs t  hom e  b uye r  sha re  of new lend ing

Source: ABS, TCV
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Now for  som e  cha lle ng e s  a nd  r isks

Business survey data has been a little weaker

In te rna t iona l s tud e n t  m a rke t  th re a te ne d  b y Com m onwe a lth  g ovt  m ig ra t ion  
cha ng e s

Clim a te  risks  will m a ke  a g ricu ltu re  m ore  vola t ile  a nd  inc re a se  p re s su re  on  p ub lic  
s e rvice s  

Ene rg y se c tor t ra ns it ion  is  a  m a jor cha lle ng e  na t ionwid e  



For  m ore  in form a t ion  on  TCV, ou r 
p rod uc ts  a nd  se rvic e s , p le a se  vis it :

www.tc v.vic .g ov.a u

 tc v@tc v.vic .g ov.a u

  +61 3 0 651 480 0

© Sta te  of Vic toria  20 24



Disc la im e r

This  p ub lic a t ion  is :
• p rovid e d  for th e  b e ne fit  o f TCV c lie n ts  for g e ne ra l in form a t ion  p u rp ose s  on ly 
• b a se d  on  fa c t s  a nd  d a ta  a va ila b le  to  TCV a t  th e  t im e  of it s  p re p a ra t ion .

It  h a s  b e e n  p re p a re d  with ou t  re fe re nc e  to  th e  fina nc ia l s itu a t ion , fund in g  re q u ire m e n ts , inve s tm e n t  ob je c t ive s  or sp e c ific  ne e d s  of 
p a rt ic u la r c lie n t s  a nd  is  no t  to  b e  use d  or re lie d  up on  a s  a  sub s t itu te  for t a ilore d  fina nc ia l a d vic e .  

Op in ion  a nd  fore c a s t s  d o  not  g ua ra n te e  fu tu re  ou tc om e s  or ra te s . Ou tc om e s  a nd  ra te s  will b e  sub je c t  to  va ria t ions  d ue  to  fluc tua t ions  a nd  
c h a ng e d  fina nc ia l m a rke t  or e c onom ic  c ond it ions .  

TCV d oe s  not  wa rra n t  or re p re s e n t  th a t  th e  in form a t ion  c on ta in e d  in  th is  p ub lic a t ion  is  c om p le te , a c c u ra t e  or su ita b le  for u se . To  th e  
fu lle s t  e xte n t  p e rm it te d  b y la w, TCV a cce p ts  no  lia b ility to  a ny p e rson  for a n y d ire c t  o r ind ire c t  los s , d a m a g e , c os t  o r e xp e nse  wh a tsoe ve r 
a ris ing  from  use  of in form a t ion  c on ta ine d  in  th is  p ub lic a t ion  (wh e th e r a ris ing  from  ne g lig e nc e  or o th e rwise ).
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