ANZS,

ANZ Research

Australian Macro Weekly

202542 H 14

AEEHIME AR 728 S Tldie
<\ BB O AR 72 B HIRfE
ORI ZEE L TOEE
g RUAR— Mg OEER
BHOEZZRENET,

B&

LEMOIRY R Y 2

T DA A FitE 3
F—AF L a— 4

T 5
T LA RN L H—6
ZDYED 5 HEE 8

Contributors

Adam Boyton

Head of Australian Economics
Adam.Boyton@anz.com

+61 466 564 893

Catherine Birch
Senior Economist
(on extended leave)

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
www.research.anz.com

Listen to our daily podcast

5inH

with ANZY

RBA [ 2 AIZFI T, 2025 FOREFMERIL 2.4%~

RBA (X2 4 17-18 H OB 42C 25bp OF| FiF &2 Efi 35 & Yt P4 2, @i
RBA O T48% LRIV | HEFTFZEIZB W THIEOK LRI > TWD Z Ennh, Bl
SHOFEHSTRC FIRAOZR b =270 % L S LIEE 2 Ty, e L AL v 7 L odilidl
N=2ZANFPEE EBl>TWNWDHZ ETRIT U AEINDTEA D,

YT A I N TERWE R TS GF2BIOFTFOR) , YHBRZE5EZD
Hip e LTE, FETHOERINEN TS Z e BAEEDS ERCIKLBRE>TND
T & AIEMECRIBICIR T Lctk, Y LA 7 LSSERIZEYRT 28 m 2 H 5 2
&L KV IRHEAREIEE) A B LT 2025 420 GDP RN LR T L EFRAL TS Z

L REBEFOND, HHUFSE, B THEZEH L, 2025 40 GDP kR %L 2.4%
& HTEF D 2.2% 75 6 /NE ETHEIE LTz,

FEHE O SATHRIEICREOI LB REND 2 Enn, KERO LIRNY A7 XK T L,
2025 FE5 2 TN RS T 4.2% D ©— 7 |23 5 L Y T PIET 5, Yrhidfk
RELT20254FE % L CEEDOMHONG CETHL, HEMEORB LA EkiE -
FRR. BEICBRTAEA L 7LD 271330 RTns,

F 72 YA MRS & R PG IR A PR EE L, YiEIEEME O T
. ERPITEONNCEET S E FRELTWS, FORE, 2025 o FEH T oA
Bl1X 0.9% D EHIZEEFD, V RF=—T1.1%, A/LAKRNL2T0.9%D &% HiAA T
%, 2026 FEOLEEE T OELMKEIL 3.8% L5 & P45, EFEEME X 2024 4 0H]
HEE 6.3% 7 BAHEIER 5.5%I20E L, 2026 EI21EA 6.1%ICEIET S & AT\ 5,

DT E

A—=ArZ VT

B ERE (AEST) bz I A
2H 18 H 2:30pm RBAX ¥ v =alb—h (%) 4.10 4.10
2AH419H 11:30am %4 DU BeMARTEE (%, AR 3.2 3.2
17 MGt
2H20H 11:30am o KR (%) 4.0 4.1
s JEAEX (T N) 10.0 15.0
2A21H  9:30am RBA 7L 7 adk, NUF—RIRE, ~o 2 —REMf, va—r X

BRI, ¥ v o TICTCTIRRERILEBRITHE

2025 E£D GDP RERIIINET 5 —F, BEROMONISL s

8.0 L
7.0
6.0
5.0
4.0
3.0
2.0 ’
1.01
0.0
-1.01
2.0
0 o
00 02 04 06 08 10 12 14 16 18 20 22 24 26

yly %
\
% KIR

\\‘\\\‘\\
b v LAY o AN w s oo

==Gross Domestic Product, LHS ==Employment, Total, RHS
Source: ABS, Macrobond, ANZ Research


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=d038d382-7d67-4840-8277-b622702a6ac9&jobRef=615fb733-d8ea-49a6-a374-8fadcb270722
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=98a7c15a-c656-4efe-ac92-fe26993b2b02&jobRef=7c4a75ed-af9e-4c91-8799-a9871500e1db
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=61597a7e-3b3d-4c4a-9d4d-41a690f7c564&jobRef=488a4d90-6c1a-41df-aa4f-536dd951bb5c
mailto:Adam.Boyton@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

1 BRI DRV IRY

A% NAB ¥R PUE, A —A FT U7 OxPKES . 5B 4 WEHRTFEE. RBA i fiitk, RiITOEEICET 5 4tt0A

YA PELUTICE DT,

EFEEERIT EF. RULRITE(L
EEEFEL 6 KA > b ERRHVFE 2O TR S,
EZEE R & R RDURIE 2022 ML TIUR,

404
30
20
10

AN
-10
220
230
240
-50 1
-60
-70

Net balance, sa, pts

—Business conditions —Business confidence
Source: NAB, Macrobond, ANZ Research

A—2 NF U TEHITRE O - 7O IBEBIC LB R
REE R IRV ATREE R W

F—2 7 VT O%KERE - 7L dEHIE 2024 £ 0 MG
HERD 0.2%IT\E 720 (7v 2 - Skl o

11.3%) .
700
G E
455 600
S5 <
T 35 N
o g 500
Seg
8E25 4004
sED
5%§ 3001
c
ég% 200 -
25
£E 100—%
[sp]
[ — ‘ : : : : :

—US —World ex-US
Source: DFAT, Macrobond, ANZ Research

2 A® RBA FI T iJ1% 90%FREERE 0 AL B &
RBA X2 A 18 H (k) OAAETHFyvial— %
25bp 51& TIF 4.10%127 5 & SHhid 748,

20

Ly
0

-10 \/’\J\/\J
-201
-30 1
-401

-501
May  Jun

Feb-25 RBA OIS pricing, change
from current level, bp

Jul Aug  Sep Oct Nov Dec Jan Feb
24 25

Source: Macrobond, ANZ Research

*¥20254:2 H 13 HY R=—2 m—XBFROT — X,

ANZ Australian Macro Weekly | 202542 H 14 H

BBRIT 2022 4 2 A UROEAREIET
1 H OB 82.0% & EMFHO 81.3%% b7
I L%, ARy v T RBEHECH D T L 2R,

88 | |3
86 | | 4
84|
s .
82| =
© e 2
® 80 g
B L7 8
78| =
8
76| re
744 ro
72 F10

06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
— Capacity utilisation, LHS —Unemployment rate, RHS
Source: NAB, ABS, Macrobond, ANZ Research

BREFEHBEEIT 2023 £5 1 MBSk, TUE~—
A THI OB

% 4 VB O BE ZE R IR 2.9%08 0 324 (E5¢
Rve 1272 LRI B E i@ 72 - 7255 3 U0 334
fE5E RV B/,

704
60
50
40
30

20

Quarterly housing finance,
ex-refinancing, AUD bn

104

0

15 16 17 18 19 20 21 22 23 24 25

— Owner-occupier, excluding FHBs — Investors —First home buyers
Source: ABS, Macrobond, ANZ Research

T T3Sl & BN B7 S22 V&
YHogtric ko &, BT OEEMEE OML (373
L TR 10 » A < e,

= 200
o
po 1901
3T 180
&3 170
o=
2% 160
25 150
o€
S8 140
T 130
s g 1201
§‘; 1101
8 100{<=
£ 90 4
0 10 20 30 40 50 60 70 80 90 100 110 120

Months since first rate cut
Jul-96 -~ Feb-01 —Sep-08 —Nov-11

Source: CorelLogic, Macrobond, ANZ Research


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=d84230e9-72f1-4470-aa63-af35e66674a4&jobRef=2d7702d4-9bbe-4aee-b086-3b3132af71ab

BILEDA A M

R, YHF—T7 a2 ) I A MO VFvy—R A=Y N PETED ANZ 70— L) b —FOfhbT—< LiigaE £ &
®7- The Shortlist # ZHEAE L TRV 9, BitE2 THLEOHIFUETEA =L EZBED < ZE0,

2 H13 A¥1T, A—A 7 V7 O RMEMER TR - o kR

2H 12 BT, A=A TV TEEF ¥ — b3y 7 JEERAYBOH

2112 A%17, RBA2 HEH & SMP 7L b =2 —

2HILHRET A=A LT VT « =27 0Pl : £ 7 VRO T L REROE T O

2H6 AT, A—A TV T OHREE s X —lcBiJAYa T u—FT— g

1H30A%1T. A=A LFZVTOFEETu =7 | 2025 4

1 A 29 H%17. RBAZ% 4 WEHI 0TI A > 7 Lk A2 2 AICHR] T~

12 H 18 H¥{T, A—A T V7 2024-25 IR g A B R L

12 318 N84T, A—A T V7 2025 FFR G RIE L

12 A 18 H%81T. ANZ B INRRFE A — 2 — : 2024 4255 3 U4

12 17 B3%4T. A=A 7V 7 Ok « FHFEH-I NI

12 412 A4847. ANZ U —F U . 2025 G445 5

12 H 10 H¥17. 12 J RBA HLFE— N FR~D & kA 4

12 4 U7, RFHEK TA—A T U7 GDP pltR=HIFEMIIL 0.3%I2 8 EE D

12 A 2 H¥AT, mEEN 5 2027~2030 FIZPEH & O J g o 1]

11 A 28 H®4T, A—AFF7 U 7 OMESE - kL WS L v jEE

10 H 29 AT, A—AX I U T o @itiso g Aglfy . it s 22—

104 %7, A=A F V7 - FEF ¥ — ME - FEEMEROE &

ANZ Australian Macro Weekly | 202542 H 14 H


https://anzlive.secure.force.com/cms__Main?name=Publications&tags=Publications/Special+Releases/The+Shortlist
mailto:research@anz.com?subject=Subscribe%20to%20The%20Shortlist
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=61597a7e-3b3d-4c4a-9d4d-41a690f7c564&jobRef=488a4d90-6c1a-41df-aa4f-536dd951bb5c
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=d84230e9-72f1-4470-aa63-af35e66674a4&jobRef=2d7702d4-9bbe-4aee-b086-3b3132af71ab
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=d038d382-7d67-4840-8277-b622702a6ac9&jobRef=615fb733-d8ea-49a6-a374-8fadcb270722
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=98a7c15a-c656-4efe-ac92-fe26993b2b02&jobRef=7c4a75ed-af9e-4c91-8799-a9871500e1db
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=30ce0104-1286-4fa9-a0c5-8dcf2ebf4478&jobRef=8845399b-27a5-477b-9c66-a95d24f79f87
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=aa0290fd-d793-4934-9e98-baba844bd1d8&jobRef=313cb483-b215-417e-ba0a-abdbe10b3472
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=682182f1-390f-4bd7-bfb9-7ca209338342&jobRef=8550d346-1628-4bc7-b3d4-08c187fcd7ed
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

F— A2l a—

4 UEY BeflriE 2319 H J/kig

5 ANZ T4 i AR
. BEMEHER (%, RIHk) 0.8 0.8 0.8
o BEMEIEE (%, B 3.2 3.2 3.5
§ s 4 RO B4 ERAITET, A 0.8%H L 3 1)
g N HEEOWMA B LT TS 5, B2 N TN OFEA )
s PERTI T LN ITE A PR 2 3 26 4 DU o B4 15 o JuE
- BHIZ DB L o7,

Adelaide Timbrell
98 00 02 04 06 08 10 12 14 16 18 20 22 24
2a/q =yly

Source: ABS, Macrobond, ANZ Research
1A REARARE 27208 K

4001 75 ANZ T8 i P48
. 222 7.0 SR (%) 4.0 4.1 4.0
£ 100/ o BAER (FA) 10.0 15.0 56.3
F oo 55 REFITL 10 » A HHET 3.9~4.2% DK L DI E 5
£ 200/ 150 8 TN BA, 1 A1E 4.0% &R VKHER M TR S, T8
£ 300 4% FIZBOMONE 12 AN THE ERl- 7%, 13 NEIC
2 400; e %ETHEND,

500 35

-6001 : ‘ ‘ ‘ ‘ ‘ ‘ 30 Adelaide Timbrell

2Employment, LHS ==Unemployment rate, RHS
Source: ABS, Macrobond, ANZ Research

ANZ Australian Macro Weekly | 2025 4= 2 A 14 A 4



TH

SR BTEE) *
Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 2023 2024 2025
GDP* 0.3 0.6 0.6 0.6 0.6 0.6 15 1.2 2.4
Unemployment rate 4.1 4.0 4.1 4.2 4.2 4.1 3.9 4.0 4.1
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 0.8 0.7 0.6 4.1 2.4 2.9
Trimmed mean inflation 0.8 0.5 0.7 0.6 0.7 0.6 4.2 3.2 2.7

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

SRS

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 4.20 4.21 4.13 3.96 3.96 3.96 3.96
3-year bond 3.87 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) 61 45 45 60 85 85 85
3y swap 3.80 3.70 3.70 3.90 3.90 3.90 3.90
10y swap 4.42 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 4.31 4.00 4.00 4.00 4.25 4.25 4.25
US 10-year note 4.52 4.25 4.25 4.50 4.75 4.75 4.75
BoE Bank Rate 4.50 4.25 3.75 3.50 3.50 3.50 3.50
Foreign Exchange
AUD/USD 0.63 0.61 0.61 0.63 0.64 0.65 0.66
AUD/EUR 0.60 0.61 0.60 0.61 0.61 0.61 0.61
AUD/GBP 0.50 0.50 0.50 0.51 0.50 0.50 0.50
AUD/JPY 96.5 93.3 92.7 94.5 94.7 94.9 95.0
AUD/CNY 4.58 4.45 4.50 4.69 4.80 4.88 4.92
AUD/NZD 1.11 1.11 1.11 1.11 1.08 1.08 1.08
AUD/CHF 0.57 0.57 0.57 0.58 0.58 0.58 0.59
AUD/IDR 10256 9760 9852 10206 10400 10563 10659
AUD/INR 54.47 51.85 52.03 53.87 55.04 56.03 56.96
AUD/KRW 914 860 866 898 918 933 944
USD/JIPY 153 153 152 150 148 146 144
EUR/USD 1.05 1.00 1.01 1.03 1.05 1.06 1.08
USD/CNY 7.29 7.30 7.38 7.45 7.50 7.50 7.45
AUD TWI 60.30 58.65 58.86 60.76 61.62 62.37 62.86

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

Forecasts are for quarter-end.
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Monday Nz Net Migration sa 2070 21:45 @ 08:45
17-Feb JIN GDP Annualized sa g/q Q4 P 1.1% - 1.2% 23:50 ' 10:50

GDP Nominal sa g/q Q4P 1.2% - 0.5% 23:50 ' 10:50

GDP Private Consumption g/q Q4P -0.3% - 0.7% 23:50 ' 10:50

GDP sa g/q Q4P 0.3% - 0.3% 23:50 ' 10:50
Industrial Production m/m Dec F - - 0.3% 04:30 @ 15:30
Industrial Production y/y Dec F -- -- -1.1% 04:30 = 15:30

EA Trade Balance sa Dec - - 12.9b 10:00 21:00
us Fed's Harker Speaks on the Economy Outlook 14:30  01:30
Fed's Bowman Speaks to American Bankers Association 15:20 = 02:20

CA Housing Starts Jan -- - 231.5k 13:15  00:15
Tuesday AU RBA Cash Rate Target Feb-25 4.10% 4.10% 4.35% 03:30  14:30
18-Feb RBA-Statement on Monetary Policy 03:30  14:30
EA ECB's Holzmann Speaks in Vienna 09:00  20:00
ZEW Survey Expectations Feb - - 18 10:00 21:00

ECB'S Cipollone Speaks in MNI Livestreamed Event 14:00 @ 01:00

GE ZEW Survey Current Situation Feb -- -- -90.4 10:00 @ 21:00
ZEW Survey Expectations Feb -- -- 10.3 10:00 @ 21:00

UK Average Weekly Earnings 3M/yly Dec -- -- 5.6% 07:00 = 18:00
Employment Change 3M/3M Dec - - 36k 07:00 = 18:00

ILO Unemployment Rate 3Mths Dec -- -- 4.4% 07:00 @ 18:00

Weekly Earnings ex Bonus 3M/yly Dec - - 5.6% 07:00 = 18:00

BOE's Bailey Speaks 09:30  20:30

us NAHB Housing Market Index Feb a7 - 47 15:00 02:00
Fed's Daly Speaks to American Bankers Association 15:20 = 02:20

CA CPI Core- Median yly Jan -- -- 2.4% 13:30 00:30
CPI Core- Trim yly Jan -- -- 2.5% 13:30  00:30

CPlyly Jan - - 1.8% 13:30 ' 00:30

Wednesday NZ PPI Input g/q Q4 - - 1.9% 21:45  08:45

19-Feb PPI Output g/q Q4 -- -- 1.5% 21:45 08:45
RBNZ Monetary Policy Statement 01:00  12:00

RBNZ Official Cash Rate Feb-25 - - 4.25% 01:00  12:00

AU Wage Price Index g/q Q4 0.8% 0.8% 0.8% 00:30 ' 11:30
Wage Price Index yly Q4 3.2% 3.2% 3.5% 00:30 ' 11:30

JIN Core Machine Orders m/m Dec - - 3.4% 23:50 ' 10:50
Core Machine Orders yly Dec -- -- 10.3% 23:50 @ 10:50

Exports yly Jan -- -- 2.8% 23:50 10:50

Imports yly Jan -- -- 1.7% 23:50 10:50

Trade Balance Adjusted Jan - - -¥33.0b 23:50 ' 10:50

BOJ Board Takata Speech in Miyagi 01:30  12:30

EA ECB Current Account sa Dec -- -- 27.0b 09:00 @ 20:00
UK CPI Core yly Jan - - 3.2% 07:00 = 18:00
CPI m/m Jan - - 0.3% 07:00 = 18:00

CPI Services yly Jan - - 4.4% 07:00 = 18:00

CPlyly Jan -- -- 2.5% 07:00 18:00

CPIH yly Jan - - 3.5% 07:00 = 18:00

PPI Inputnsa m/m Jan -- -- 0.1% 07:00 18:00

PPI Inputnsa yly Jan -- -- -1.5% 07:00 18:00

PPl Outputnsa m/m Jan -- - 0.1% 07:00 = 18:00

PPI Outputnsa yly Jan -- -- 0.1% 07:00 @ 18:00

us MBA Mortgage Applications Feb-25 - - - 12:00 23:00
Building Permits Jan P 1448k - 1482k 13:30 00:30

Building Permits m/m Jan P -2.3% - -0.7% 13:30 00:30

Housing Starts Jan 1397k - 1499k 13:30 00:30

Housing Starts m/m Jan -6.8% -- 15.8% 13:30  00:30

FOMC Meeting Minutes Jan-25 -- -- -- 19:00 @ 06:00

/=R AN
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Thursday AU Employment Change an 15.0k 10.0k 56.3k 00:30 ' 11:30
20-Feb Full Time Employment Change Jan -- - -23.7k 00:30 = 11:30
Part Time Employment Change Jan -- - 80.0k 00:30  11:30
Participation Rate Jan -- - 67.1% 00:30 = 11:30
Unemployment Rate Jan 4.1% 4.0% 4.0% 00:30 @ 11:30

CH 1-Year Loan Prime Rate Feb-25 3.10% -- 3.10% 01:00 @ 12:00
5-Year Loan Prime Rate Feb-25 3.60% - 3.60% 01:00 @ 12:00

EA ECB Publishes Financial Statements for 2024 11:00 22:00
ECB's Makhlouf Speaks on Irish Economy 13:00  00:00

GE PPl m/m Jan - - -0.1% 07:00 18:00
PPl yly Jan - - 0.8% 07:00 @ 18:00

us Continuing Claims Feb-25 -- - - 13:30  00:30
Initial Jobless Claims Feb-25 - - - 13:30 | 00:30
Philadelphia Fed Business Outlook Feb 25.4 - 44.3 13:30  00:30

Fed's Goolsbee Speaks in Moderated Q&A 14:35  01:35

Fed's Musalem Speaks to Economic Club of NY 17:05 04:05

Friday NZ Exports NZD Jan -- - 6.84b 21:45 08:45
21-Feb Imports NZD Jan -- - 6.62b 21:45 08:45
Trade Balance 12 Mth YTD NZD Jan -- -- -7669m 21:45 08:45

Trade Balance NZD Jan -- - 219m 21:45 08:45

AU S&P Global Australia PMI Composite Feb P - - 51.1 22:00 @ 09:00
S&P Global Australia PMI Mfg Feb P -- - 50.2 22:00 09:00

S&P Global Australia PMI Services Feb P - - 51.2 22:00 @ 09:00
RBA-Parliamentary Testimony 22:30  09:30

JIN Natl CPI Ex Fresh Food y/y Jan -- - 3.0% 23:30  10:30
Natl CPI Ex Fresh Food, Energy yly Jan - - 2.4% 23:30 ' 10:30

Natl CPI yly Jan - - 3.6% 23:30 ' 10:30

Jibun Bank Japan PMI Composite Feb P - - 51.1 00:30 ' 11:30

Jibun Bank Japan PMI Mfg Feb P -- -- 48.7 00:30 = 11:30

Jibun Bank Japan PMI Services Feb P - - 53 00:30 ' 11:30

EA HCOB Eurozone Composite PMI Feb P -- -- 50.2 09:00 @ 20:00
HCOB Eurozone Manufacturing PMI Feb P - - 46.6 09:00 @ 20:00

HCOB Eurozone Services PMI Feb P - - 51.3 09:00 = 20:00

ECB's Lane Gives Speech in Vienna 14:30  01:30

GE HCOB Germany Composite PMI Feb P - - 50.5 08:30 = 19:30
HCOB Germany Manufacturing PMI Feb P - - 45 08:30 = 19:30

HCOB Germany Services PMI Feb P - -- 52.5 08:30 ' 19:30

UK Retail Sales Ex Auto Fuel m/m Jan - - -0.6% 07:00 @ 18:00
Retail Sales Ex Auto Fuel yly Jan - - 2.9% 07:00 = 18:00

Retail Sales Inc Auto Fuel m/m Jan - - -0.3% 07:00 = 18:00

Retail Sales Inc Auto Fuel yly Jan - - 3.6% 07:00 = 18:00

S&P Global UK Composite PMI Feb P - - 50.6 09:30 ' 20:30

S&P Global UK Manufacturing PMI Feb P - -- 48.3 09:30 ' 20:30

S&P Global UK Services PMI Feb P - - 50.8 09:30 = 20:30

us S&P Global US Composite PMI Feb P -- -- 52.7 14:45 01:45
S&P Global US Manufacturing PMI Feb P - - 51.2 14:45 | 01:45

S&P Global US Services PMI Feb P -- - 52.9 14:45 01:45

Existing Home Sales Jan 4.12m - 4.24m 15:00 | 02:00

Existing Home Sales m/m Jan -2.9% - 2.2% 15:00 02:00

U. of Mich. 1 Yr Inflation Feb F - - 4.3% 15:00 @ 02:00

U. of Mich. 5-10 Yr Inflation Feb F -- - 3.3% 15:00 02:00

U. of Mich. Current Conditions Feb F - - 68.7 15:00 @ 02:00

U. of Mich. Expectations Feb F -- - 67.3 15:00 02:00

U. of Mich. Sentiment Feb F - - 67.8 15:00 | 02:00

CA Retail Sales Ex Auto m/m Dec -- - -0.7% 13:30  00:30
Retail Sales m/m Dec - - 0.0% 13:30 = 00:30

Bank of Canada Governor Tiff Macklem Speaks in Mississauga 17:45 = 04:45
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Monday

17 Feb

NZ: Net migration
(Dec)

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

EA: Trade bal (Dec)

CA: Housing strts
(Jan)

Public Holiday: US

AU: RBA cash rate
UK: Earnings (Dec),
Unemp (Dec)

GE: ZEW (Feb)
EA: ZEW (Feb)
US: NAHB (Feb)

CA: CPI (Jan)

Wednesday

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)

Thursday

20 Feb

AU: Unemp (Jan)

GE: PPI (Jan)

US: Phil Fed bus
outlook (Feb)

Friday

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)

24 Feb

NZ: Retail sl (4Q)

GE: IFO (Feb)

EA: CPI (Jan F)

US: Dallas Fed mfg
(Feb)

Public Holiday: JN

JN: PPI serv (Jan)

GE: GDP (4Q F)

US: Phil Fed non-mfg
Dallas Fed serv

Conf. Board cons

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)

US: Construct spend
(Jan), ISM mfg
(Feb)

10 Mar

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

GE: IP (Jan), Trade bal

(Jan)
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NZ: Build perm (Jan)

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

IJN: Unemp (Jan)

EA: Unemp (Jan)

NZ: Mfg act vol (4Q)
AU: NAB bus surv

IN: GDP (4Q F)
US: NFIB (Feb), JOLTS

5 Mar

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

JN: PMI (Feb F)

CH: Caixin PMI (Feb F)

UK: PMI (Feb F)

GE: PMI (Feb F)

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

US: PMI (Feb F),
ADP emp (Feb),
Durable gds order
(Jan F)

CA: PMI (Feb F)

12 Mar

JN: PPI (Feb)

US: CPI (Feb), AHE
(Feb)

CA: BoC rate

6 Mar

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

EA: Retail sl (Jan),
ECB rate

US: Trade bal (Jan),
ULC (4Q F),
Whlsl inv (Jan F)

CA: Trade bal (Jan)

13 Mar

NZ: Net migration
(Jan)

EA: IP (Jan)

US: PPI (Feb)

CA: Build permit (Jan)

7 Mar

CH: Trade bal (Feb)

GE: Factory order
(Jan)

EA: GDP (4Q F)

US: NFP (Feb), Unemp
(Feb), AHE (Feb),
Cons cred (Jan)

CA: Unemp (Feb)

14 Mar

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)



17 Mar

CH: IP (Feb), Retail sl
(Feb), Unemp
(Feb)

US: Retail sl (Feb),
NAHB (Mar)

CA: Housing strts
(Feb)

18 Mar

GE: ZEW (Mar)

EA: ZEW (Mar), Trade
bal (Jan)

US: Housing strts
(Feb), Build perm
(Feb P), IP (Feb)

CA: CPI (Feb)
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19 Mar

NZ: BoP CA bal (4Q)

JN: Core mach order
(Jan), Trade bal
(Feb), IP (Jan F),
BoJ rate

EA: CPI (Feb F)

US: FOMC rate

20 Mar

NZ: GDP (4Q)

AU: Unemp (Feb)

UK: Earnings (Jan),
Unemp (Jan), BoE
rate

GE: PPI (Feb)

US: CA bal (4Q), Phil
Fed bus outlook
(Mar), Exist home
sl (Feb)

Public Holiday: JN

21 Mar

NZ: Trade bal (Feb)
IN: CPI (Feb)

EA: CA bal (Jan)
CA: Retail sl (Jan)
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