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Administrative & Support Services
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Agriculture, Forestry & Fishing
Information Media & Telecommunications
Professional, Scientific & Technical Services
Financial & Insurance Services
Arts & Recreation Services
Wholesale Trade
Manufacturing
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Sep-24  Dec-24  Mar-25 Jun-25 Sep-25  Dec-25 2023 2024 2025
GDP* 0.3 05 05 0.6 05 0.6 15 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 0.2 0.8 0.9 0.7 0.7 4.1 24 3.2
Trimmed mean inflation 0.8 0.5 0.7 0.7 0.7 0.7 42 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.

SIS

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 421 421 4.13 3.96 3.96 3.96 3.96
3-year bond 3.74 3.80 3.80 4.00 4.00 4.00 4.00
10-year bond 4.32 4.25 4.25 4.60 4.85 4.85 4.85
Curve - 3s10s (bps) 58 45 45 60 85 85 85
3y swap 3.73 3.70 3.70 3.90 3.90 3.90 3.90
10y swap 4.33 4.20 4.20 455 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 450 4.25 4.00 3.75 3.75 3.75 3.75
US 2-year note 421 4.00 4.00 4.00 4.25 4.25 4.25
US 10-year note 444 4.25 4.25 450 4.75 4.75 4.75
BoE Bank Rate 450 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 061 0.62 0.62 0.63 0.64 0.65 0.64
AUD/GBP 051 051 0.50 051 051 0.52 051
AUD/JPY 95.2 97.9 97.0 975 99.2 100.7 994
AUD/CNY 458 467 4.65 4.84 5.03 5.18 5.14
AUD/NZD 111 1.08 1.09 1.10 1.10 111 111
AUD/CHF 0.57 0.58 0.59 0.59 0.59 061 061
AUD/IDR 10229 10240 10175 10530 10888 11213 11144
AUD/INR 54.83 54.40 53.74 55.58 57.62 59.48 59.55
AUD/KRW 910 902 895 926 961 990 987
USD/ JPY 152 153 154 150 148 146 144
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 59.90 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.

ANZ Australian Macro Weekly | 7 February 2025 5



F—=H ARV NIV H—
_

Monday BoP Current Account Adjusted - ¥3033.4b  23:50 1050
10-Feb BoP Current Account Balance Dec ¥1300.0b -- ¥33525b  23:50 1050
Trade Balance BoP Basis Dec ¥207.0b -- ¥97.9b 23:50 1050

Tuesday AU NAB Business Conditions Jan -- -- 6 00:30  11:30
11-Feb NAB Business Confidence Jan -- -- -2 00:30 11:30
UK BOE's Bailey Speaks 12:15 23:15

us NFIB Small Business Optimism Jan 104 -- 105.1 11:00 22:00

Fed's Hammack Speaks on Economic Outlook 13:50 00:50

Fed's Williams Gives Keynote Remarks 20:30 07:30

CA Building Permits m/m Dec -- -- -5.9% 13:30 00:30

Wednesday AU Home Loans Value g/q Q4 -- -5.0% -- 00:30 11:30
12-Feb Investor Loan Value g/q Q4 -- -- -- 00:30  11:30
Owner-Occupier Loan Value g/q Q4 -- -- -- 00:30 11:30

N Machine Tool Orders y/y Jan P -- -- 12.6% 06:00 17:00

EA ECB's Hderson in MNI Webcast on CLimate 10:00 21:00

ECB's Nagel Speaks at OMFIF Event in London 17:00 = 04:00

GE Current Account Balance Dec -- -- 24.1b 00:00 11:00

us MBA Mortgage Applications Feb-25 -- -- -- 12:00 23:00

CPI Ex Food and Energy m/m Jan 0.3% -- 0.2% 13:30 00:30

CPI Ex Food and Energy y/y Jan 3.2% -- 3.2% 13:30 00:30

CPIm/m Jan 0.3% -- 0.4% 13:30 00:30

CPlyly Jan 2.9% -- 2.9% 13:30 00:30

Real Avg Hourly Earning y/y Jan -- -- 1.0% 13:30 00:30

Real Avg Weekly Earnings y/y Jan -- -- 0.7% 13:30 00:30

Fed's Powell Testifies to House Financial Services 15:00 02:00

Fed's Bostic Speaks on Economic Outlook 17:00 04:00

CA Bank of Canada Releases Summary of Deliberations 18:30 05:30

Thursday N PPIm/m Jan -- -- 0.3% 23:50 10:50
13-Feb PPIyly Jan -- -- 3.8% 23:50 10:50
EA Industrial Production sa m/m Dec -- -- 0.2% 10:00 21:00

Industrial Production WDA y/y Dec -- -- -1.9% 10:00 21:00

ECB's Nagel Speaks in Glasgow 17:00 04:00

GE CPI EU Harmonized m/m Jan F -- -- -0.2% 07:00 18:00

CPI EU Harmonized y/y Jan F -- -- 2.8% 07:00 18:00

CPIm/m Jan F -- -- -0.2% 07:00  18:.00

CPlyly Jan F -- -- 2.3% 07:00  18:00

UK Exports g/q Q4 P -- -- -0.5% 07:00 18:.00

GDPqg/q Q4P -- -- 0.0% 07:00 18:.00

GDPyly Q4 P -- -- 0.9% 07:00 18:.00

Government Spending q/q Q4P -- -- 0.1% 07:00 18:00

Gross Fixed Capital Formation g/q Q4P -- -- 1.3% 07:00 18:00

Imports q/q Q4 P -- -- -25% 07:00 18:00

Industrial Production m/m Dec -- -- -0.4% 07:00 18:00

Industrial Production y/y Dec -- -- -1.8% 07:00 18:00

Monthly GDP m/m Dec -- -- 0.1% 07:00 18:00

Private Consumption q/q Q4P -- -- 0.5% 07:00 18:00

Total Business Investment q/q Q4P -- -- 1.9% 07:00 18:00

Total Business Investment y/y Q4P -- -- 5.8% 07:00 18:00

Trade Balance Ex Precious Metals Dec -- -- -£4047m | 07:00 18:00

Trade Balance GBP/Mn Dec -- -- -£4757m | 07:00 18:00

Visible Trade Balance Ex Precious Metals Dec -- -- -£18601m 07:00 ' 18:00

Visible Trade Balance GBP/Mn Dec -- -- -£19311m 07:00  18:00
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Thursday us Continuing Claims Jan-25 - 13:30 00:30
13-Feb Initial Jobless Claims Aug-25 -- -- -- 13:30 00:30
PPI Ex Food and Energy m/m Jan 0.3% -- 0.0% 13:30 00:30

PPI Ex Food and Energy y/y Jan -- -- 3.5% 13:30 00:30

PPI Ex Food, Energy, Trade m/m Jan -- -- 0.1% 13:30 00:30

PPI Ex Food, Energy, Trade y/y Jan -- -- 3.3% 13:30 00:30

PPI Final Demand m/m Jan 0.2% -- 0.2% 13:30 00:30

PPI Final Demand y/y Jan -- -- 3.3% 13:30 00:30

Friday Nz BusinessNZ Manufacturing PMI Jan -- -- 459 21:30 08:30
14-Feb EA Employment g/q Q4 P -- -- 0.2% 10:00 21:00
Employment y/y Q4P -- -- 1.0% 10:00 21:00

GDPsa g/q Q4 P -- -- 0.0% 10:.00 21:00

GDP sayly Q4P -- -- 0.9% 10:00 21:00

us Retail Sales Advance m/m Jan 0.0% -- 0.4% 13:30 00:30

Retail Sales Control Group Jan -- -- 0.7% 13:30 00:30

Retail Sales Ex Auto and Gas Jan -- -- 0.3% 13:30 00:30

Retail Sales Ex Auto m/m Jan 0.3% -- 0.4% 13:30 00:30

Industrial Production m/m Jan 0.3% -- 0.9% 14:15 01:15
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Monday
10 Feb
JN: CA bal (Dec)

Tuesday
11 Feb

AU: NAB bus surv
(Jan)

Wednesday
12 Feb

JN: Mach tool order
(Jan P)

Thursday

13 Feb

IN: PPI (Jan)
UK: GDP (4Q P),

Friday

14 Feb

NZ: Mfg PMI (Jan)
GE: CPI (Jan F)

CA: Build perm (Dec) GE: CA bal (Dec) IP (Dec), EA: GDP (4Q P)
US: CPI (Jan) Trade bal (Dec) US: Retail sl (Jan),
EA: IP (Dec) IP (Jan)
US: PPI (Jan)
Public Holiday: JN
17 Feb 18 Feb 19 Feb 20 Feb 21 Feb
NZ: Net migration AU: RBA cash rate NZ: PPI (4Q), RBNzZ AU: Unemp (Jan) NZ: Trade bal (Jan)
(Dec) UK: Earnings (Dec), cash rate GE: PPI (Jan) AU: PMI (Feb P)
IN: GDP (4Q P), IP Unemp (Dec) AU: WPI (4Q) US: Phil Fed (Feb) JN: CPI (Jan), PMI
(Dec F) GE: ZEW (Feb) JN: Core mach order (Feb P)

EA: Trade bal (Dec)
CA: Housing strts
(Jan)

Public Holiday: US

EA: ZEW (Feb)
US: NAHB (Feb)
CA: CPI (Jan)

(Dec), Trade bal
(Jan)

UK: CPI (Jan), PPI
(Jan)

EA: CA (Dec)

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

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)

24 Feb

NZ: Retail sl (4Q)

GE: IFO (Feb)

EA: CPI (Jan F)

US: Dallas Fed mfg
(Feb)

Public Holiday: JN

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)

26 Feb

AU: CPI (Jan)

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

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)

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), Whlsl inv
(Jan P), Chicago
PMI (Feb), Kansas
Fed serv (Feb)

CA: GDP (4Q)

3 Mar
AU: Inv (4Q),
Comp profits (4Q),
ANZ job ads (Feb)
EA: CPI (Feb P)

4 Mar

NZ: Build perm (Jan)

AU: BoP CA bal (4Q),
RBA mins (Feb),
Retail sl (Jan)

5 Mar

AU: PMI (Feb F), GDP
(4Q)

JN: PMI (Feb F)

CH: Caixin PMI (Feb F)

6 Mar

AU: Build approv
(Jan), Trade bal
(Jan)

EA: Retail sl (Jan),

7 Mar

CH: Trade bal (Feb)

GE: Factory order
(Jan)

EA: GDP (4Q F)

US: Construct spend IJN: Unemp (Jan) UK: PMI (Feb F) ECB rate US: NFP (Feb), Unemp
(Jan), ISM mfg EA: Unemp (Jan) GE: PMI (Feb F) US: Trade bal (Jan), (Feb), AHE (Feb),
(Feb) EA: PMI (Feb F), PPI ULC (4Q F), Cons cred (Jan)

(Jan) Whisl inv (Jan F) CA: Unemp (Feb)
US: PMI (Feb F), CA: Trade bal (Jan)
ADP emp (Feb),
Durable gds order
(Jan F)
CA: PMI (Feb F)
10 Mar 11 Mar 12 Mar 13 Mar 14 Mar

JN: Earnings (Jan),
BoP CA bal (Jan),
Trade bal (Jan)

GE: IP (Jan), Trade bal

(Jan)

NZ: Mfg act vol (4Q)

AU: NAB bus surv
(Feb)

JN: GDP (4Q F)

US: NFIB (Feb), JOLTS

(Jan)

JN: PPI (Feb)

US: CPI (Feb), AHE
(Feb)

CA: BoC rate

NZ: Net migration
(Jan)

EA: IP (Jan)

US: PPI (Feb)

CA: Build permit (Jan)

NZ: Mfg PMI (Feb)

UK: GDP (Jan), IP
(Jan), Trade bal
(Jan)

GE: CPI (Feb F), CA
bal (Jan)

US: U of Mich sent
(Mar P)
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