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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 4.10 4.10 4.10 3.85 3.85 3.85 3.85
90-day bank bill 4.12 4.21 4.13 3.96 3.96 3.96 3.96
3-year bond 3.79 3.80 3.80 4.00 4.00 4.00 4.00
10-year bond 4.34 4.50 4.35 4.35 4.35 4.35 4.85
Curve - 3s10s (bps) 55 70 55 35 35 35 85
3y swap 3.76 3.75 3.75 3.95 3.95 3.95 3.95
10y swap 4.32 4.45 4.25 4.25 4.25 4.25 4.75
RBNZ cash rate 3.75 3.75 3.25 3.00 3.00 3.00 3.00
US fed funds 4.50 4.50 4.50 4.25 4.00 3.75 3.75
US 2-year note 4.06 4.25 4.00 3.75 3.75 3.75 4.00
US 10-year note 4.27 4.50 4.25 4.25 4.25 4.25 4.75
BoE Bank Rate 4.50 4.25 3.75 3.50 3.50 3.50 3.50
Foreign Exchange
AUD/USD 0.62 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 0.49 0.50 0.50 0.51 0.50 0.50 0.50
AUD/IPY 934 93.3 92.7 94.5 94.7 94.9 95.0
AUD/CNY 4.56 4.45 4.50 4.69 4.80 4.88 4.92
AUD/NZD 1.11 1.11 1.11 111 1.08 1.08 1.08
AUD/CHF 0.56 0.57 0.57 0.58 0.58 0.58 0.59
AUD/IDR 10365 9760 9852 10206 10400 10563 10659
AUD/INR 54.95 51.85 52.03 53.87 55.04 56.03 56.96
AUD/KRW 903 860 866 898 918 933 944
USD/JPY 150 153 152 150 148 146 144
EUR/USD 1.04 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 59.90 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 Terms of Trade Index g/q -- 2.4% 21:45 = 08:45
3-Mar AU CoreLogic Home Value m/m Feb -- -- -0.2% 13:01 00:01
S&P Global Australia PMI Mfg Feb F - - 50.6 22:00 = 09:00
ANZ-Indeed Job Advertisements m/m Feb - - 0.2% 00:30 = 11:30
Company Operating Profit g/q Q4 - 2.5% -4.6% 00:30 = 11:30
Inventories sa g/q Q4 0.5% 0.4% -0.9% 00:30 = 11:30
JIN Jibun Bank Japan PMI Mfg Feb F -- -- 48.9 00:30 = 11:30
CH Caixin China PMI Mfg Feb 50.5 - 50.1 01:45 = 12:45
EA HCOB Eurozone Manufacturing PMI Feb F -- -- 47.3 09:00 = 20:00
CPI Core yly Feb P - - 2.7% 10:00 | 21:00
CPI m/m Feb P - - -0.3% 10:00 = 21:00
GE HCOB Germany Manufacturing PMI Feb F - - 46.1 08:55 ' 19:55
UK S&P Global UK Manufacturing PMI Feb F -- -- 46.4 09:30 = 20:30
us S&P Global US Manufacturing PMI Feb F - - 51.6 14:45 | 01:45
Construction Spending m/m Jan 0.0% -- 0.5% 15:00 @ 02:00
ISM Manufacturing Feb 50.5 -- 50.9 15:00 = 02:00
Fed's Musalem Speaks on Economy, Policy 17:35 = 04:35
CA S&P Global Canada Manufacturing PMI Feb - - 51.6 14:30 | 01:30
Tuesday NZ Building Permits m/m Jan - - -5.6% 21:45 = 08:45
4-Mar AU BoP Current Account Balance Q4 -A$13.4b = -A$8.3b -A$14.1b 00:30 11:30
Net Exports of GDP Q4 0.2 -0.1 0.1 00:30 = 11:30
RBA Minutes of Feb. Policy Meeting 00:30 @ 11:30
Retail Sales m/m Jan 0.4% 0.0% -0.1% 00:30 11:30
JIN Jobless Rate Jan - - 2.4% 23:30 @ 10:30
EA Unemployment Rate Jan -- -- 6.3% 10:00 @ 21:00
us Fed's Barkin Repeats Speech on Inflation 00:00 @ 11:00
Fed's Williams Speaks at Bloomberg Invest Forum 19:20 = 06:20
Wednesday AU RBA's Hauser-Speech 21:45 = 08:45
5-Mar S&P Global Australia PMI Composite Feb F -- -- 51.2 22:00 @ 09:00
S&P Global Australia PMI Services Feb F -- -- 514 22:00 @ 09:00
GDP sa g/q Q4 0.5% 0.6% 0.3% 00:30 = 11:30
GDP yly Q4 1.2% 1.2% 0.8% 00:30 11:30
JIN Jibun Bank Japan PMI Composite Feb F -- -- 51.6 00:30 = 11:30
Jibun Bank Japan PMI Services Feb F - - 53.1 00:30 = 11:30
CH Caixin China PMI Composite Feb - - 51.1 01:45 = 12:45
Caixin China PMI Services Feb -- -- 51 01:45 12:45
EA HCOB Eurozone Composite PMI Feb F -- -- 50.2 09:00 @ 20:00
HCOB Eurozone Services PMI Feb F - - 50.7 09:00 = 20:00
PPI m/m Jan - -- 0.4% 10:00 21:00
PPl yly Jan - - 0.0% 10:00 | 21:00
GE HCOB Germany Composite PMI Feb F - - 51 08:55 ' 19:55
HCOB Germany Services PMI Feb F - - 52.2 08:55 ' 19:55
UK S&P Global UK Composite PMI Feb F - - 50.5 09:30 = 20:30
S&P Global UK Services PMI Feb F - - 51.1 09:30 = 20:30
us MBA Mortgage Applications Feb-25 -- -- - 12:00 @ 23:00
ADP Employment Change Feb 133k -- 183k 13:15  00:15
S&P Global US Composite PMI Feb F -- -- 50.4 14:45 = 01:45
S&P Global US Services PMI Feb F -- -- 49.7 14:45 = 01:45
Durable Goods Orders Jan F - - - 15:00 | 02:00
Durables Ex Transportation Jan F -- -- - 15:00 @ 02:00
Factory Orders Jan 1.2% -- -0.9% 15:00 @ 02:00
Factory Orders Ex Trans Jan -- -- 0.3% 15:00 @ 02:00
ISM Services Index Feb 53 -- 52.8 15:00 = 02:00
Federal Reserve Releases Beige Book 19:00 =@ 06:00
CA S&P Global Canada Composite PMI Feb -- - 49.5 14:30 = 01:30
S&P Global Canada Services PMI Feb F - - 49 14:30 | 01:30
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Thursday NZ Volume of All Buildings sa g/q -3.2% 21:45 @ 08:45
6-Mar AU Building Approvals m/m Jan -0.6% 2.0% 0.7% 00:30 = 11:30
Private Sector Houses m/m Jan - -- -3.0% 00:30 = 11:30

Trade Balance Jan A$5469m  A$5557m  A$5085m 00:30 = 11:30

EA Retail Sales m/m Jan - -- -0.2% 10:00 &= 21:00

Retail Sales yly Jan -- -- 1.9% 10:00 = 21:00

ECB Deposit Facility Rate Mar-25 - 2.50% 2.75% 13:15 = 00:15

ECB Main Refinancing Rate Mar-25 -- -- 2.90% 13:15 = 00:15

ECB Marginal Lending Facility Mar-25 -- -- 3.15% 13:15 = 00:15

ECB President Christine Lagarde Holds Press Conference 13:45 = 00:45

GE HCOB Germany Construction PMI Feb - -- 425 08:30 = 19:30

UK S&P Global UK Construction PMI Feb -- -- 48.1 09:30 = 20:30

us Continuing Claims Feb-25 - -- -- 13:30 =~ 00:30

Initial Jobless Claims Mar-25 -- -- -- 13:30 = 00:30

Trade Balance Jan -$91.3b - -$98.4b 13:30 = 00:30

Unit Labor Costs Q4 F 3.0% - 3.0% 13:30 = 00:30

Wholesale Inventories m/m Jan F -- -- -- 15:00 = 02:00

CA Int'l Merchandise Trade Jan -- -- 0.71b 13:30 = 00:30

Ivey Purchasing Managers Index sa Feb -- -- 47.1 15:00 = 02:00

Friday CH Trade Balance YTD Feb -- -- $124.64b 13:00 = 00:00
7-Mar EA ECB's Lagarde, Nagel, Knot, Panetta at IWD Event 09:30  20:30
Employment g/q Q4 F -- -- 0.1% 10:00 = 21:00

Employment yly Q4F - -- 0.6% 10:00 = 21:00

GDP sa g/q Q4 F - - 0.1% 10:00 @ 21:00

GDP sayly Q4 F - -- 0.9% 10:00 @ 21:00

ECB's Centeno, Kazaks, Bank of Chile's Costa Speak in Lisbon 15:45 = 02:45

GE Factory Orders m/m Jan - -- 6.9% 07:00 @ 18:00

Factory Orders WDA yly Jan -- -- -6.3% 07:00 @ 18:00

us Fed's Bostic Speaks on Economy, Birmingham 00:00 @ 11:00

Average Hourly Earnings m/m Feb 0.3% -- 0.5% 13:30 =~ 00:30

Average Hourly Earnings yly Feb - -- 4.1% 13:30 = 00:30

Change in Nonfarm Payrolls Feb 155k -- 143k 13:30 = 00:30

Labor Force Participation Rate Feb - -- 62.6% 13:30 = 00:30

Unemployment Rate Feb 4.0% -- 4.0% 13:30 = 00:30

Fed's Williams Speaks on Panel on Policy Transmission 15:45 = 02:45

Consumer Credit Jan -- - $40.847b 20:00 @ 07:00

CA Net Change in Employment Feb - -- 76.0k 13:30 = 00:30

Unemployment Rate Feb -- -- 6.6% 13:30 = 00:30

Sunday CH CPlyly Feb - - 0.5% 01:30 @ 12:30
9-Mar PPI1 yly Feb -- -- -2.3% 01:30 @ 12:30
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Monday
3 Mar
AU: Inv (4Q),
Comp profits (4Q),
ANZ job ads (Feb)
EA: CPI (Feb P)

Tuesday

4 Mar

NZ: Build perm (Jan)

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

Wednesday

5 Mar

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

JN: PMI (Feb F)

CH: Caixin PMI (Feb F)

Thursday

6 Mar

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

EA: Retail sl (Jan),

Friday

7 Mar

CH: Trade bal (Feb)

GE: Factory order
(Jan)

EA: GDP (4Q F)

US: Construct spend JN: 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) Whlisl 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),

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

IN: PPI (Feb)
US: CPI (Feb), AHE

NZ: Net migration
(Jan)

NZ: Mfg PMI (Feb)
UK: GDP (Jan), IP

Trade bal (Jan) (Feb) (Feb) EA: IP (Jan) (Jan), Trade bal
GE: IP (Jan), Trade bal  JN: GDP (4Q F) CA: BoC rate US: PPI (Feb) (Jan)

(Jan) US: NFIB (Feb), JOLTS CA: Build permit (Jan)  GE: CPI (Feb F), CA

(Jan) bal (Jan)
US: U of Mich sent
(Mar P)

17 Mar 18 Mar 19 Mar 20 Mar 21 Mar
CH: IP (Feb), Retail sl GE: ZEW (Mar) NZ: BoP CA bal (4Q) NZ: GDP (4Q) NZ: Trade bal (Feb)

(Feb), Unemp EA: ZEW (Mar), Trade

JN: Core mach order

AU: Unemp (Feb)

IN: CPI (Feb)

(Feb) bal (Jan) (Jan), Trade bal UK: Earnings (Jan), EA: CA bal (Jan)
US: Retail sl (Feb), US: Housing strts (Feb), IP (Jan F), Unemp (Jan), BoE CA: Retail sl (Jan)
NAHB (Mar) (Feb), Build perm BoJ rate rate
CA: Housing strts (Feb P), IP (Feb) EA: CPI (Feb F) GE: PPI (Feb)
(Feb) CA: CPI (Feb) US: FOMC rate US: CA bal (4Q), Phil
Fed bus outlook
(Mar), Exist home
sl (Feb)
Public Holiday: JN
24 Mar 25 Mar 26 Mar 27 Mar 28 Mar
AU: PMI (Mar P) GE: IFO (Mar) AU: CPI (Feb) CH: IP (Feb) NZ: ANZ cons conf
JN: PMI (Mar P) US: Phil Fed non-mfg IN: PPI serv (Feb) EA: M3 (Feb) (Mar)

(Mar), New home sl
(Feb), Conf. Board
cons conf (Mar),
Rich Fed (Mar),
Build perm (Feb F)

UK: PMI (Mar P)
GE: PMI (Mar P)
EA: PMI (Mar P)
US: PMI (Mar P)

UK: CPI (Feb), PPI
(Feb)

US: Durable gds (Feb
P)

US: GDP (4Q T), Trade
bal (Feb), PCE (4Q
T), Whisl inv (Feb
P), Kansas Fed mfg
(Mar)

IN: Tokyo CPI (Mar)

CH: BoP CA bal (4Q F)

UK: GDP (4Q F), CA
bal (4Q), Retail sl
(Feb)

GE: Unemp (Mar)

US: Pers inc/spend
(Feb), PCE (Feb), U
of Mich sent (Mar
F), Kansas Fed serv
(Mar)

CA: GDP (Jan)
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31 Mar

NZ: ANZ bus conf
(Mar)

AU: Pvt sec cred (Feb)

IN: IP (Feb P), Retail sl
(Feb)

CH: PMI (Mar)

GE: CPI (Mar P)

US: Chicago PMI
(Mar), Dallas Fed
mfg (Mar)

1 Apr

AU: Retail sl (Feb),
RBA cash rate

IN: Unemp (Feb),
Tankan (1Q)

EA: CPI (Mar P),
Unemp (Feb)
US: Construct spend
(Feb), JOLTS (Feb),

ISM mfg (Mar),
Dallas Fed serv
(Mar)

2 Apr

NZ: Build perm (Feb)

AU: Build approv (Feb)

US: ADP emp (Mar),
Factory order
(Feb), Durable gds
(Feb F)

3 Apr

AU: PMI (Mar F), ABS
job ads (Feb),
Trade bal (Feb)

JN: PMI (Mar F)

CH: Caixin PMI (Mar)

UK: PMI (Mar F)

GE: PMI (Mar F)

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

US: Trade bal (Feb),
PMI (Mar F), ISM
serv (Mar)

CA: Trade bal (Feb),
PMI (Mar)

4 Apr

GE: Factory order
(Feb)

US: NFP (Mar), AHE
(Mar), Unemp
(Mar)

CA: Unemp (Mar)

Public Holiday: CH
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