ANZ Research

Austratian Macro Weekly.

2025 1 A 24H

AEEHIE AR B S Tlde< . 3
L PNESEAE! D’J’@W 0)4)\0‘&73/4"%
TWEHA, RUAR— Mgt OBEE
BaoEEsEECET,

EPd

1 BFORYIRY
RIEDA YA S
F—ATLE 21—

Al

T—REARIMAL ST —
ZD%E®D 5 ARE

ONO P~ WN

Contributors

Adam Boyton

Head of Australian Economics
Adam.Boyton@anz.com

+61 466 564 893

Catherine Birch
Senior Economist
Catherine.Birch@anz.com
+61 439 627 968

Adelaide Timbrell

Senior Economist
Adelaide.Timbrell@anz.com
+61 466 850 588

Madeline Dunk
Economist
Madeline.Dunk@anz.com
+61 403 697 180

Aaron Luk
Economist
Aaron.Luk@anz.com
+61 421 179 582

Sophia Angala
Economist
Sophia.Angala@anz.com
+61 461 529 232

Contact
research@anz.com

Update subscription preferences
www.research.anz.com

Listen to our daily podcast

CPIL [ZHEEMBEES

B DB RO B AL 2024 45 4 U] CPI 72, SRB O ROVER S1% 2024 4 4
P OB EMANTES (CPI) ThD, MUrhix MU AEE A 7 LTI 0.5% &
2021 455 2 WEHILICE, b EWNc e b & AT D, BIFELIT 0.3% K1 MET
D 3.2% & RBADOTHITHD 3.4%% FTEIDHARTH D, 6 7 AFHERBEAD R
LVWHIA T VRIF2.6%E TR TT 5L PHLTEBY, BEL U YoBRBHRPRAHT
IALET 5, RBAEERT 12 AOSAEHBOFEHT (4 v 7 LS HEEIZ M REGEIIC A
TWHEDO—EDHEFEER TS LML, BIZ Y DA 7 LENYTHE L
—3 L, RBA ORAFRTHE FEIZE L 22X, RBA X 2 AIH] FIFICHE A 5 "raetEn
EWELHITEZ TN D

TG OM T BHAE OHEIMAR— R RE ST & 72> T DN, FHHIEER T
JEAOMO G IR, BAEDLIERIT RBA BHEET DA > 7 L &2 I SERNRER
(NAIRU) % FlEI> TWAREEMERH D b DD, BN RiATe A 7 L Ddlifk, &4k
AROKT, BEFAENRTOMEAOEBNZRET D E, KERAHBIENELZE D 2R
FAOHEERETZ RBABEMRT D Z L3RV EeE XD,

A= X7 FINPAR LT 2024-25 51 - MBREFTH L E2—Ick 5 &, 2024-
25 PR L U THBeR LS KRB L LT 2, —IRBURFERF (GGS) @flﬁﬁ?ﬂl
IS4 % OHERHIIM 218 U CTHAFT 300 {85 I\/V@T?ﬂ%‘E Lipodz, RIS

. GGS ikt 315 {§5 F/vtmﬁﬁéﬂ ZDS5H 234 fiE5 RLn H@f&zxﬁ—%fi
S LB SHEFECZE OMORE ] 1KY SND AR TH D,

B DFE

F—ZLTYT -~
A+ SETENER: (AEST) B AU b ANZ 81 THH PR
1/28H 11:30am 12 J1 NAB {250 n/a n/a

% 4 MU= CPI

- MU LAY 0.5/3.2 0.6/3.3
1A29H 11:30am (%. R B4 0.1/24 04/2.6

¥4 CPI
(%. R,/ Bi4EL)

SSRNN e 3 e o
1A30H 2:20pm ;;ﬁ;i?;ﬁ%gﬁgﬂi 2025 4= Conexus {4 EMZER
1A31H 11:30am 12 ARMEMER (%. #iA k) 0.5 0.5
SBEDOF % — b
RERBIZA v 7 VIEH OB E TR

94 L s

8 -4

41

6 3
z 2 Y\ F2 3
2 Y 5 N I
° 34 {\// \ 1 3

2 '\v/\,f/\\ ro

. Vi 4

-1 L2

15 16 17 18 19 20 21 22 23 24 25
Standardised price measures from the NAB survey, 3 mths ahead, RHS
=— Monthly Headline CPI indicator %y/y, LHS
Monthly Trimmed Mean CPI %y/y, 3 months behind, LHS

Source: NAB, ABS, Macrobond, ANZ Research


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=969264e0-e791-4db3-bb60-6eabf3e67311&jobRef=9265d598-dc41-4a86-a330-62e8ff5d07b4
mailto:Adam.Boyton@anz.com
mailto:Catherine.Birch@anz.com
mailto:Adelaide.Timbrell@anz.com
mailto:Madeline.Dunk@anz.com
mailto:Aaron.Luk@anz.com
mailto:Sophia.Angala@anz.com
mailto:research@anz.com
https://research.anz.com/preferences
https://open.spotify.com/show/3cxHGsGxh9Nh6hNxwMI4jX

ANZS,

1 EBDOEYIRY
L3IE ANZ 0 A B — 1 VBB EIER, R K R, BBFEST— 4 74— XT L RN 2024-25 4 « FFEGEG
L E=x—, ABS A£EEMT —Z BT 2401 YA FELITICE & DTz,

ZE R/ ¥ FLIZ0.62 BHYLFETTHE
T VT REHEOBAT . BEBUIKT 2 TIEOBRERFIL &

HEA 7 VEIfRIX 6 » AS D DEAKYE
ANZ 71 A &— 7 U EH TSRO A > 7 VIIRHE ST R

0.2 A b EFRD5.2%, 6 ALIRDEKUE, K RVITRRFRIZHERS,
7.5 65 L0.70
7.0 4 ] r0.69
6.5 | o L0.68
oo 631 L0.67
= i
| AT | \ L0.66
£33 V \«" “J‘%‘/‘ WM\ m °2 V& F0.65
5o | . i ! MM‘ Nv/ 611 4\\'\ L0.64
4.5 J\lﬂmh}ﬁ’“vj\mr‘\ ” )Jf i o \ p 063
o T vw'l)'\ﬂmv"‘ﬁ\mh - /'/ TN Los2
35 | \“‘MM o 59 : Lo.61
3.0 - V"L“' Jun Jul Aug Sep Oct Nov Dec Jan
24 25
e 19 20 2 2 23 2 25 AUD TWI, LHS —AUD/USD spot, RHS

—Inflation expectations 2-yr ahead

T : ANZ A & — v

4-week average Source: Bloomberg, Macrobond, ANZ Research

% 3 WH OB T T 3T 0.3%38
EEREHRIE L ZamE 1.7%18 & 2> =8 FEEE AR 1.7%
BT LD ST,

v RT3 MRS OEERR

v b U TINTIEES 3 WHIC 15.3 TROEERER S
7o WA—A LT U TINTIE, 5 3 W OEE eI A
PUHALE 32.9%1H & & b N,

B 22.51 40
5
o 20.0 c 359
2 1751 /\4 2
+ 4
g 150 /VF\— 2
2 12,51 s ¢ 254
Qo <)
4 o
g 100 A\ ¥ 20
S 7.5*/ - o
o ‘ 2 154
c 5.01 o
= £
9 B he} 4
2 2.5 2 10
& i ———— . — @
10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 5
—New South Wales — Victoria —— Queensland — South Australia 0 T T T T T T T T T T T T T T .
— Western Australia —— Tasmania — Northern Territory 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
— Australian Capital Territory —Total — Non-residential -~ Residential
Source: ABS, Bloomberg, Macrobond, ANZ Research Source: ABS, Macrobond, ANZ Research

2023-24 £ ORI H A EEILRIFEL 1.1%H
2022-23 FEDRIHAEL 3.5% ki< b D, TN & 72 o 7= 5518
W 23 A P B2 #2581, 2023-24 40O Hi5 8 PRIt i
FEIZATEELE 1.0%4,

74— X5 FH, 2024-25 FEEDOMBHRTIT 49 85 F
JVITHER

MERFE PE L 2 —Tl% 2027-28 £ £ TO— BT
IV ANE 300 {85 RAVE(LT 5 Z LAVRENT,

5

20000 - =
: 4
£ 15000 - &
o >
o ES] 3
3 10000 - :
c o 24
o =1
8 5000 K )
(=1
g 0 4= I | | ™ I | | o I
s T T T T T T T =
| g °
S -5000 - < 4
o 2
2 -10000 8 2
k7]
-15000 - £ 3]
NN T I I A LU I S I I A 2 ]
NN AN N RN B ST R - R R R ; ; ; ; ; ; ; ; ; ; ; ; ; ; ;
OSSO S S S S S S S S S S 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24

B Actual 2024-25 Budget
T : 74— XF > FINTEHL, ANZ U H—F

2024-25 MYFER Source: ABS, Macrobond, ANZ Research

Australian Macro Weekly | 202541 A 24 A 2


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=6b0e2e30-31c1-44df-a847-b07ef8f4c914&jobRef=1f18a765-690b-4e30-ac6c-203ca3fab4e5

BiEDA YA FEE
VR— RS T R— RTBIREA PVEZ Y v 7 LTFEN,
1116 BRAT, A=A k7 U7 OFMIHTEE, 5 4 15O E 5T 0.7%H

1A 10 B¥AT. A—A TV T7HE4IEY CPI 7L B a— 5 4 VEHO A 7 LAk A1 T RBA X 2
= HIZFI T~

12 H 18 HEAT, A—A N7 U7 2024-25 LR HIR8 G T BULIE L
12 H 18 HEAT, A—A M7 U7 2025 T s L

|
f
@
) 12 A 18 [FAT. ANZ &K A — % — : 2024 455 3 [
12 A 17 AFAT. A—A 15 U 7 O TREF-HOEenc
12 A 12 317, ANZ U —FUZFEH : 2025 F%.59
12 A 10 A%fT. 12 A RBA FEHA—/ | JR~0— S A B
12 H 4 B®17. REEKTAH—A T U 7 GDP kERITAHL 0.3%lcE EE5
12 A 2 ASAT. 708 S5 2027~2030 4Bt oW ik o> T3
11 28 HHAT. A=A bT U7 OWEE  fIHIE VD L0 R
10 A 29 A%AT. 4—2 5 U7 OHBHHROT AL : St s 5 —
10 A 4 ARAT. F—A T U7 - (EEF v — ME : (EEMHOB X

i, YHF—T7xza /) I 2O VF ¥ —FK A =vY =0 BEEO ANZ 7'a—,0 )

—FOhn s T —< LiEA F & o= The Shortlist 2 ZH2fE L TRV 9, Bipad ALl
TN FETE A—NLE2BIED {TZE0,

Australian Macro Weekly | 202541 4 24 H 3


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=5bc6bb12-9e75-4717-b0ab-906eaf727e7f&jobRef=d050a9ae-ae33-44ef-bf7d-72d5bf60494f
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=969264e0-e791-4db3-bb60-6eabf3e67311&jobRef=9265d598-dc41-4a86-a330-62e8ff5d07b4
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=969264e0-e791-4db3-bb60-6eabf3e67311&jobRef=9265d598-dc41-4a86-a330-62e8ff5d07b4
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=cd2bfa67-7d17-40ba-acb3-d3cb7d97a63e&jobRef=48dc6fe6-f8df-4e46-9106-6a2d5ab1d54b
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=5e45396e-436b-4635-97eb-379ece7d1fd4&jobRef=98a9117c-cce4-4a87-9b51-974249e08c13
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=09a28467-2dfc-4d10-8829-1d4f651bf897&jobRef=6c543203-e67f-42ba-b489-e165b362a2e6
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=53dd8ad5-ca29-483f-a3aa-d44f5a9da504&jobRef=9a5f821b-a7bb-47cb-bb1e-8cfda69bd140
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=cbb72141-4530-41bd-ac0a-f7dd1fbe9584&jobRef=1be30a58-5eef-4504-9b2a-6e2e6bec8bbe
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=72574c7b-4ec4-4b65-9769-5179fbdca945&jobRef=a3cecf90-9491-4f70-a988-f7ac9dc15f8f
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=5a3133ad-7ae1-4e4d-a63e-ee3e572f02ae&jobRef=71c814fd-de50-4ce9-8b12-87f65eed85c9
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=dbc7ec1a-3b50-4e1a-a11c-12a46d308f73&jobRef=04638784-9ba3-4e62-ba29-2b4f27df2671
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=7beeb5f1-d27d-4e8e-a578-925488eef0aa&jobRef=a6429ddb-27e7-47e8-b04f-ac5faf7040d2
https://stlink.anz.com/ls/click?upn=u001.4-2Bh3u9l5tDart-2BJlzurVu81uFLfr36QBm94s0E8y-2FBTc0mpjBf0wq2Jrifq9PP2bZn-2Bhi0WhS-2FoXZ2aXzKu8uJtSA6A6uP5C7jzdc2UHgioQ7FuBq-2F8FFs1ayMqFoS4hwUR03LdaHPuz9Rt2dqIaJTiZJ2MftGE4-2BM4x65JFyXkhjTd7pU3TSxLfPuAbT-2BIWyTz2C7ZeYpQEfL4Pet87EJjVKhIbYljoT23c6PC2uUtg8jxIlQiPnxum6q3S7WyqRw0-2F2V7mC7uit245wW5p1g-3D-3DkB8p_OHU2wPP6rhOenvGhcT-2FWNhDMjTQYuyR5nSCEG9Sbo8k6PfWQH2TG5hSgCyaKojKn0QA8osSkz3U5HeZ-2B4oR4Q9cNJ904kYthNtEoMRvZ2oR48aLvPVAL18lV97JdLUCyNQv6Jup-2F5fL4fylCS2ltrcv9-2B-2FqcDXUAIGN3Dw7-2FiZQRDmNuyQOW00Q6lxTlKVKC-2BoDWwubUZ9KWMB-2Fsl7Y9OXNhfUvbp-2B4GXA9-2BSuQ5ynBtY10eifr8PzuSUfuf-2FwfCS2P30Gvzqfk3eVT3e2TXGsB31ReC-2F4mZ6ZZ8kIndoCR3BvpVtzZuLhfZFn3XHNLz
https://stlink.anz.com/ls/click?upn=u001.4-2Bh3u9l5tDart-2BJlzurVu81uFLfr36QBm94s0E8y-2FBTc0mpjBf0wq2Jrifq9PP2bZn-2Bhi0WhS-2FoXZ2aXzKu8uJtSA6A6uP5C7jzdc2UHgioQ7FuBq-2F8FFs1ayMqFoS4hwUR03LdaHPuz9Rt2dqIaJeY0Hk9sBp9bFnlz1VWMsPOYDDjmLGlxNJswCC84EBbxlIOFUl5fbAVPTmyxVl4PaQqxu1ZDY62mdw1F4O8fuTFOUWwRiKOPgPCejOb-2FNqG2eWkrR5wnFKTX86wFNNrW2g-3D-3DaUoz_OHU2wPP6rhOenvGhcT-2FWNhDMjTQYuyR5nSCEG9Sbo8k6PfWQH2TG5hSgCyaKojKn0e5nPGMw9eEgeP0xP7REUYmpdgugipovGlbwV32cC0DuTcl1Pw-2BfracC2IbsJfy53GlaOKWgzT6AQ2YcyjcJR0XF5k58FXyce18Yz-2BGEUM8Bd0TOrOLU9Pi-2BKHIb9bXRNPOYE9RMHNgYiN93CvNONwzbOYtZbWvEW-2BtNc-2FYJSQxC2IJOA9IfLbdSolo8-2BMdrH0G-2FwavLAg390yysqfXSePhaKSBHymOIW3ebae6awl1DunabIHjmYNrJJ-2B1E1Zir
mailto:research@anz.com?subject=Subscribe%20to%20The%20Shortlist
mailto:research@anz.com?subject=Subscribe%20to%20The%20Shortlist

ANZS,

F—E L a—
12 F NAB %EMR

40

30

W\\ My .AM’\P’\MM /\V'm
Wwv vu\/" "

Net bal

07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
—Business conditions —Long-run average
Source: NAB, Macrobond, ANZ Researci h

% 4 U¥H  CPI

% y/y

JLY( SPU—

W
I

'
= O = N W » U1 O N ©
. . | | . |

==Headline CPI Trimmed mean CPI

Source: ABS, RBA, Macrobond, ANZ Research

[y
N
o

A CPI

04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

Monthly CPI indicator, % y/y
H O = N W A U1 O N © O

19 20 21 22 23 24
==All groups, nsa =~ All groups excluding volatile items & holiday travel
Australia, Consumer Price Index, Annual Trimmed Mean, Change Y/Y

Source: ABS, Macrobond, ANZ Research

Australian Macro Weekly | 202541 A 24 H

1H28H ki
e WETE M
TERIE (KL H) n/a n/a 2
TEEBER (KA H) n/a n/a -3

NAB {EZERDURIEEIT 11 AIC 2R A F~SIRT L, HAED
BRI Z TREI-72, Si3WA, EFE LUI TR T
L2H00, FT=AITELOENH Y, 12 AICHbLE LA
REMED &% & BT T 5,

FIFAEICB T 292 A M EFROHFIE LK FEmICH Y
11 AORERIZA V7 VRPB L ZE 2%REDOKYE LFEEHT
HoTo, BHIASH L I b0 EERT S,

Madeline Dunk

1H29H ki@
ANZ Ff8  TiE T RillE]
#A CPI (%. Hifikk) 0.1 0.4 0.2
#®A CPI (%. WifEt) 2.4 2.6 2.8
Y AEH (%, AiHEL) 0.5 0.6 0.8
Y AEH (%, AiELL) 3.2 3.3 3.5

W B Y AEHA 27 VASHIHIE 0.5% & 2021 4E55 2 U
WLk, bRVl ONC 25 & TR 5, BifFERIE 0.3% KA
U METFD 3.2% & RBADTHITH D 3.4%% FEISD HiAA
Thd, WA CPIIIFII 0.1%., B4 2.4% 20T 5 &
BTWD, FEHITYHDO T L E 2 —E2B BN & -0,

Catherine Birch

1H29HF8 ki@
ANZ ¥48  HETHE HilEl
AW CPI (%, ®i4ELL) 2.4 2.5 2.3
MY AEE) (%, HiELL) 2.9 n/a 3.2

B EEOREWE &
KBIRIT (%, B4

12 A AR CPLIXRI4EK 2.4% L. DT 0.1% KA D
R A RATe, FU LA T VRITHIER 2.9% F TIRT
T5ETFREIN, 3ESVICRBAOREL Y (2~3%)
REALHRBLTH S,

2.8 n/a 2.8

Catherine Birch



ANZS,

12 5 RWE#HMER

1.1
1.0
0.94
0.81
0.71
0.6

0.5+
0.41
0.3
0.2+
o LA
o (1111} 1

Private sector credit, total ex
financial businesses, % m/m

-0.31

II
-0.14
-0.24 ||
T T
19 (]

Source: RBA, Macrobond, ANZ Research

21

Australian Macro Weekly | 202541 A 24 H

22

23

24

1A31H 48

ANZ +48 TP =111 ]
REPAER (%, ATAEK) 0.5 0.5 0.5
YkhiE 12 A O BB PE A2 A1 At 0.5% LR OR 2 HERF3
HETHRLTWD, 11 HIZ=0.2% & 72> == O fE N0 1E
X, 12 HIZROR0HHE LN, T EAN
DTMNTHL L, ZODHEINDFEICR D AREERS 5,

Madeline Dunk



ANZS,

FH
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% q/q % yly
Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 2023 2024 2025

GDP* 0.3 0.5 0.5 0.6 0.5 0.6 1.5 1.2 2.2
Unemployment rate 4.1 4.0 4.2 4.3 4.3 4.3 3.9 4.0 4.3
Wage price index 0.8 0.8 1.0 0.7 0.7 0.8 4.3 3.2 3.2
Headline inflation 0.2 0.1 0.8 0.9 0.7 0.7 4.1 2.4 3.2
Trimmed mean inflation 0.8 0.5 0.7 0.7 0.7 0.7 4.2 3.2 2.8

*Forecasts in bold. Annual data and forecasts are through-the-year growth, except the unemployment rate which is the Q4 average.

STS

Current Mar 25 Jun 25 Sep 25 Dec 25 Mar 26 Jun 26
Interest Rates (%)
RBA cash rate 4.35 4.10 4.10 3.85 3.85 3.85 3.85
90-day bank bill 4.33 4.21 4.13 3.96 3.96 3.96 3.96
3-year bond 3.92 3.80 3.80 4.00 4.00 4.00 4.00
10-year bond 4.47 4.25 4.25 4.60 4.85 4.85 4.85
Curve - 3s10s (bps) 55 45 45 60 85 85 85
3y swap 3.90 3.70 3.70 3.90 3.90 3.90 3.90
10y swap 4.50 4.20 4.20 4.55 4.80 4.80 4.80
RBNZ cash rate 4.25 3.75 3.50 3.50 3.50 3.50 3.50
US fed funds 4.50 4.25 4.00 3.75 3.75 3.75 3.75
US 2-year note 4.29 4.00 4.00 4.00 4.25 4.25 4.25
US 10-year note 4.64 4.25 4.25 4.50 4.75 4.75 4.75
BoE Bank Rate 4.75 4.25 3.75 3.50 3.50 3.50 3.50
Foreign Exchange
AUD/USD 0.63 0.64 0.63 0.65 0.67 0.69 0.69
AUD/EUR 0.60 0.62 0.62 0.63 0.64 0.65 0.64
AUD/GBP 0.51 0.51 0.50 0.51 0.51 0.52 0.51
AUD/IPY 98.0 97.9 97.0 97.5 99.2 100.7 99.4
AUD/CNY 4.58 4.67 4.65 4.84 5.03 5.18 5.14
AUD/NZD 1.11 1.08 1.09 1.10 1.10 1.11 1.11
AUD/CHF 0.57 0.58 0.59 0.59 0.59 0.61 0.61
AUD/IDR 10187 10240 10175 10530 10888 11213 11144
AUD/INR 54.17 54.40 53.74 55.58 57.62 59.48 59.55
AUD/KRW 902 902 895 926 961 990 987
USD/JIPY 156 153 154 150 148 146 144
EUR/USD 1.04 1.03 1.02 1.04 1.05 1.06 1.08
USD/CNY 7.29 7.30 7.38 7.45 7.50 7.50 7.45
AUD TWI 60.20 61.27 60.80 62.61 64.48 66.20 65.75

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

Forecasts are for quarter-end.
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DATE
Monday
27-Jan

Tuesday
28-Jan

Wednesday
29-Jan

Thursday
30-Jan

WEITHES o

REGION
CH

GE

us

HU
AU

IN

EA
us

NZ
AU

IN
EA
us

CA
NZ

AU
IN
EA

GE

us

DATA/EVENT PERIOD MARKET
Composite PMI Jan -
Industrial Profits y/y Dec --
Industrial Profits YTD y/y Dec --
Manufacturing PMI Jan 50.1
Non-manufacturing PMI Jan 52.1
IFO Business Climate Jan --
IFO Current Assessment Jan -
IFO Expectations Jan --
Building Permits Dec F -
Building Permits m/m Dec F --
New Home Sales Dec 670k
New Home Sales m/m Dec 6.6%
Dallas Fed Manf. Activity Jan -

Lagarde, Holzmann, Kazimir, Vujcic Speak at Hungary Conference

NAB Business Conditions Dec -
NAB Business Confidence Dec --
PPI Services y/y Dec --
Machine Tool Orders y/y Dec F -
ECB's Villeroy speaks in Paris

Durable Goods Orders Dec P 0.5%
Durables Ex Transportation Dec P 0.3%
Dallas Fed Services Activity Jan -
Conf. Board Consumer Confidence Jan 106
Conf. Board Expectations Jan --
Conf. Board Present Situation Jan --
Richmond Fed Business Conditions Jan --
Richmond Fed Manufact. Index Jan --
RBNZ Chief Economist Conway Speaks

CPI q/q Q4 0.4%
CPI Trimmed Mean q/q Q4 0.6%
CPI Trimmed Mean y/y Dec --
CPI Trimmed Mean y/y Q4 3.3%
CPI Weighted Median g/q Q4 -
CPI Weighted Median y/y Q4 --
CPIy/y Dec 2.5%
CPly/y Q4 2.6%
BOJ Minutes of Dec. Meeting

M3 Money Supply y/y Dec --
MBA Mortgage Applications Jan-25 --
Advance Goods Trade Balance Dec -$105.8b
Wholesale Inventories m/m Dec P --
FOMC Rate Decision (Lower Bound) Jan-25 -
FOMC Rate Decision (Upper Bound) Jan-25 4.50%
Bank of Canada Rate Decision Jan-25 3.00%
Exports NZD Dec -
Imports NZD Dec --
Trade Balance 12 Mth YTD NZD Dec --
Trade Balance NZD Dec -
ANZ Business Confidence Jan --
RBA's Jones-Fireside Chat

BOJ Deputy Governor Himino Speech at Hitotsubashi Univ.

GDP sa q/q Q4 A --
GDP sa y/y Q4 A -
Unemployment Rate Dec --
ECB Deposit Facility Rate Jan-25 -
ECB Main Refinancing Rate Jan-25 --
ECB Marginal Lending Facility Jan-25 --
ECB President Christine Lagarde Holds Press Conference

GDPnsa y/y Q4 P -
GDP sa g/q Q4 P --
GDP WDA y/y Q4P --
Continuing Claims Jan-25 --
Core PCE Price Index q/q Q4 A --
GDP Annualized g/q Q4 A 2.6%
GDP Price Index Q4 A --
Initial Jobless Claims Jan-25 --
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4.25%
4.50%

LAST
52.2
-7.3%
-4.7%
50.1
52.2
84.7
85.1
84.4
1483k
-0.7%
664k
5.9%
3.4

3.0%
11.2%

-1.2%
-0.2%
9.6
104.7
81.1
140.2
14
-10

0.2%
0.8%
3.2%
3.5%
0.9%
3.8%
2.3%
2.8%

3.8%
-$102.9b
-0.2%
4.25%
4.50%
3.25%
6.48b
6.92b
-8246m
-437m
62.3

0.4%

0.9%

6.3%
3.00%
3.15%
3.40%

0.1%
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-0.3%
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13:15
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12:30
12:30
12:30
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00:30
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02:00
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02:00
02:00
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09:00
11:30
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11:30
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11:30
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10:50
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00:30
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00:30
00:30
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00:30



ANZS,

DATE REGION DATA/EVENT PERIOD MARKET ANZ LAST GMT AEDT
Friday NZ ANZ Consumer Confidence Index Jan -- -- 100.2 21:00 08:00
31-Jan ANZ Consumer Confidence m/m Jan -- -- 0.4% 21:00 08:00
AU PPI g/q Q4 -- -- 1.0% 00:30 11:30
PPI y/y Q4 -- -- 3.9% 00:30 11:30

Private Sector Credit m/m Dec 0.5% 0.5% 0.5% 00:30 11:30

Private Sector Credit y/y Dec -- -- 6.2% 00:30 11:30

IN Jobless Rate Dec -- -- 2.5% 23:30 10:30
Job-To-Applicant Ratio Dec -- -- 1.25 23:30 10:30

Tokyo CPI Ex-Fresh Food y/y Jan -- -- 2.4% 23:30 10:30

Tokyo CPI Ex-Fresh Food, Energy y/y Jan -- -- 1.8% 23:30 10:30

Tokyo CPI y/y Jan -- -- 3.0% 23:30 10:30
Industrial Production m/m Dec P -- -- -2.2% 23:50 10:50
Industrial Production y/y Dec P -- -- -2.7% 23:50 10:50

Retail Sales m/m Dec -- -- 1.9% 23:50 10:50

Retail Sales y/y Dec -- -- 2.8% 23:50 10:50

GE Unemployment Change (000's) Jan -- -- 10.0k 08:55 19:55
Unemployment Claims Rate sa Jan -- -- 6.1% 08:55 19:55

CPI EU Harmonized m/m Jan P -- -- 0.7% 13:00 00:00

CPI EU Harmonized y/y Jan P -- -- 2.8% 13:00 00:00

CPI m/m Jan P -- -- 0.5% 13:00 00:00
CPLy/y Jan P -- -- 2.6% 13:00 00:00

us Core PCE Price Index m/m Dec 0.2% -- 0.1% 13:30 00:30
Core PCE Price Index y/y Dec 2.8% - 2.8% 13:30 00:30

PCE Price Index m/m Dec 0.3% -- 0.1% 13:30 00:30

PCE Price Index y/y Dec 2.5% -- 2.4% 13:30 00:30
Personal Income Dec 0.4% -- 0.3% 13:30 00:30
Personal Spending Dec 0.5% -- 0.4% 13:30 00:30

Real Personal Spending Dec -- -- 0.3% 13:30 00:30

MNI Chicago PMI Jan 40 -- 36.9 14:45 01:45

CA GDP m/m Nov -- -- 0.3% 13:30 00:30
GDP y/y Nov -- -- 1.9% 13:30 00:30
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Monday

27 Jan

CH: IP (Dec), PMI (Jan)
GE: IFO (Jan)

US: New home sl (Dec),

Dallas Fed mfg (Jan),

Build perm (Dec F)

Public Holiday: Nz
(Auckland), AU

3 Feb

AU: Retail sl (4Q), Build
approv (Dec)

JN: PMI Mfg (Jan F)

UK: PMI Mfg (Jan F)

GE: PMI Mfg (Jan F)

EA: PMI Mfg (Jan F),
CPI (Jan P)

US: PMI Mfg (Jan F),
Const spend (Dec),
ISM mfg (Jan)

CA: PMI mfg (Jan)

Public Holiday: CH

10 Feb
JN: CA bal (Dec)

17 Feb

NZ: Net migration (Dec)

IN: GDP (4Q P), IP (Dec
F)

EA: Trade bal (Dec)

CA: Housing strts (Jan)

Public Holiday: US

24 Feb

NZ: Retail sl (4Q)

GE: IFO (Feb)

EA: CPI (Jan F)

US: Dallas Fed mfg
(Feb)

Public Holiday: JN

Tuesday

28 Jan

AU: NAB bus surv (Dec)

JN: PPI serv (Dec), Mach
tl order (Dec F)

US: Durable gds order
(Dec P),
Dallas Fed serv
(Jan),
CB cons conf (Jan),
Richmond Fed (Jan)

Public Holiday: CH

4 Feb

NZ: Build permit (Dec)

US: JOLTS (Dec),
Factory order (Dec),
Durable gds (Dec F)

Public Holiday: CH

11 Feb
AU: NAB bus surv (Jan)
CA: Build perm (Dec)

Public Holiday: JN

18 Feb

AU: RBA cash rate

UK: Earnings (Dec),
Unemp (Dec)

GE: ZEW (Feb)

EA: ZEW (Feb)

US: NAHB (Feb)

CA: CPI (Jan)

25 Feb
JN: PPI serv (Jan)
GE: GDP (4Q F)
US: Phil Fed non-mfg
(Feb),
Dallas Fed serv
(Feb),
Conf. Board cons
conf (Feb),
Rich Fed (Feb)
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Wednesday

29 Jan

AU: CPI (4Q)

EA: M3 (Dec)

US: Trade bal (Dec),
Whlsl inv (Dec P),
FOMC rate

CA: BoC rate

Public Holiday: CH

5 Feb

NZ: Unemp (4Q)

AU: PMI (Jan F)

JN: Earnings (Dec),
PMI (Jan F)

CH: Caixin PMI (Jan)

UK: PMI (Jan F)

GE: PMI (Jan F)

EA: PMI (Jan F),
PPI (Dec)

US: ADP emp (Jan),
Trade bal (Dec),
PMI (Jan F)

CA: PMI (Jan)

12 Feb
GE: CA bal (Dec)
US: CPI (Jan)

19 Feb

NZ: PPI (4Q), RBNZ cash

rate

AU: WPI (4Q)

JN: Core mach order
(Dec), Trade bal
(Jan)

UK: CPI (Jan), PPI (Jan)

EA: CA (Dec)

US: Housing strts (Jan),
Build perm (Jan P),
FOMC mins (Jan)

26 Feb

AU: CPI (Jan)

US: New hm sl (Jan),
Build perm (Jan F)

Thursday

30 Jan

NZ: Trade bal (Dec),
ANZ bus conf (Jan)

GE: GDP (4Q P)

EA: GDP (4Q A),
Unemp (Dec),
ECB rate

US: GDP (4Q A)

Public Holiday: CH

6 Feb

AU: Trade bal (Dec)

UK: BoE rate

GE: Factory order (Dec),
PMI Const (Jan)

EA: Retail sl (Dec)

US: ULC (4Q P)

Public Holiday: NzZ

13 Feb

JN: PPI (Jan)

UK: GDP (4Q P),
IP (Dec),
Trade bal (Dec)

EA: IP (Dec)

US: PPI (Jan)

20 Feb

AU: Unemp (Jan)
GE: PPI (Jan)

US: Phil Fed (Feb)

27 Feb

NZ: ANZ bus conf (Feb)

EA: M3 (Jan)

US: GDP (4Q S),
Durable gds order
(Jan P), Kansas Fed
mfg (Feb)

CA: CA bal (4Q)

Friday

31 Jan
NZ: ANZ cons conf (Jan)
AU: PPI (4Q),
Pvt sec cred (Dec)
JN: Unemp (Dec),
Retail sl (Dec),
IP (Dec P)
CH: Caixin PMI Mfg (Jan)
GE: Unemp (Jan), CPI
(Jan P)
US: Prsnl inc/spnd
(Dec),
PCE (Dec),
Chicago PMI (Jan)
CA: GDP (Nov)

Public Holiday: CH

7 Feb
GE: IP (Dec), Trade bal
(Dec)
US: NFP (Jan),
Unemp (Jan),
AHE (Jan),
U Mich sent (Feb P),
Whisl inv (Dec F),
Cons cred (Dec)
CA: Unemp (Jan)

14 Feb

NZ: Mfg PMI (Jan)

GE: CPI (Jan F)

EA: GDP (4Q P)

US: Retail sl (Jan),
IP (Jan)

21 Feb

NZ: Trade bal (Jan)

AU: PMI (Feb P)

JN: CPI (Jan), PMI (Feb
P)

UK: Retail sl (Jan), PMI
(Feb P)

GE: PMI (Feb P)

EA: PMI (Feb P)

US: PMI (Feb P), U Mich
sent (Feb F), Exist
home sl (Jan)

CA: Retail sl (Dec)

28 Feb

NZ: ANZ cons conf (Feb)

AU: Pvt sec cred (Jan)

IN: IP (Jan P),

Retail sl (Jan)

GE: Unemp (Feb), CPI
(Feb P)

US: Prsnl inc/spend
(Jan), Trade bal
(Jan), Whisl inv (Jan
P), Chicago PMI
(Feb), Kansas Fed
serv (Feb)

CA: GDP (4Q)
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