ANZS,

ANZ Research

Australian Macro Weekly

202543 7 14 H

AEEHIME AR 728 S Tldie
BeE OIEAE 72 HEH
BORREZZE L TOEHE
Poo AVR— MR OEER
BHOEZZRENET,

A&

1EMORE Y KDY 2
BT DA YA bFiF 3
F—F L a— 4
gl 5
T LA RN H—6
Z DN 5 E 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

oirH

with IINﬁ‘ (4

RO ARHEFNE L BGHRENT 7 o F A H VX
2H@ﬁ~xb?UTﬁ%Eﬁ@ﬁGﬁ%y%ﬁTbtﬁ\%ﬁ@éﬂ@%%-hﬁ%fi
212 2023 05 2024 FIZHNT TOREEZ MR LT D, EERDURITIZE A E2 et
P RWEIE VK HE R HERF L TV B, ﬁﬁ%&ﬁ%Tmeﬁm%hﬁmuw%%&
LCWBRAREMEILH D3, EFMROKAEITA—A T U7 ORFEBMBAEIR L L TEE
W EEREBLTWD, ENRREIL 2024 45 4 T b Lo RIGEWRRE R LR L
TR OICEEFHIRHILE L, HEHsEEHe Ly REHERFL, ElEEE
LR EENT 7 o FA B NRIBERERIFTH 5D,

—4 =
/INGETE

KEOBFEER DN — A N T U TICH 2 DB UHITRME L7, BURMSER L TV
Hlidnz. BUEOEE - 7LV IBBOEE IA— 2 NT Y 7T OGO 0.2%I12 %#
BEENIA—A N7 U 7 om0 EEimH e ch D) | EELOBEBE S RFEICEET

INEWEYHITTHRL TS, —A T U TR KBS FRTETH LD, BEOEE ¥
— 7y b & UTZBABRER O KBTI 22 0 1z < Wy,

Ll A=A LT U THRREOBIICE L ESNDED1E, L3 L HEFEN - MEENREs L
OB 238 U T TR, o LARHEEEDEELCHBE S OEHEBICHEL 5 2, CERE
RFEHHHOWRTEI B L 52 RO TR E N, ZNETDOEZAY T N F—4 (HE
FHPFESCMERE) 1, BT 5 FIRNY 27 BNFHELL TV D Z & 2R+ 5+
TRREIL A AL LT ey,

KIEIL 2 A DREMFEDBEREND, ABSIE1 AIZEE LV ZOABMEREELFRELRNL
BEIHDOLOEF-TVD LM LI L6, HthidEMZ 2 A0 BFICHhOs LT

9%, FHESIMFITREN 2@ KELHERF L, KERIT4.0%E 3.9~4.2% TOHRE R
12 y HBZ 25 EM4tTRTWD
KB DFE
ZF—AKRZVU7T
HREENRE (AEST) e
3418 H 10:20am RBA N 2 —fadfti, AFR S % 743w b (3 R=—) CTHMEH
2 A @R
3H20H 11:30am o JEER (%) 4.0 4.0
o EAEE (FN) 35.0 28.0

NAB ¥R UURRAE SRR L SERTRE

40
30
20
101
0 i
-101
201
-30 1
240 1
.50 1
.60 1
=701

Net balance, sa, pts

17 18 19 20 21 22 23 24 25
—Business conditions —Business confidence
Source: NAB, Macrobond, ANZ Research


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=741f174d-da6b-4787-9dd5-0c2e1fc20aa3&jobRef=6d045825-e5d2-44a0-87b0-5a2ea5ee9caf
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 3R 0UE, BB ICHT 2 UEDEHFOBZE (¥4 ) | BT —2 . BROEHFLRFTEET —
2. fIgET — 2 BT MO A VYA RELTICE E DT,

2 AR ERBRMET 5 —45. RURITLER

2 HOMREHEBIZ6 RA V MEFL~AFRERD 1
Ao 7 8RA b ERAPOHIR, EERDURITIZIIEIINT
1K A > b EF,

404
301
20
10
0\
-10
-201
-301
-404
-50 1
-601
-704

Net balance, sa, pts

14 15 16 17 18 19 20 21 22 23 24
—Business conditions — Business confidence
Source: NAB, Macrobond, ANZ Research

KEOT LI - SAEBLAA—R T U T O/ I
52 2EEBIIR/IBRIZE EF B RiAH

2024 4, A—AMTZ U TIEKRENZ 819 HHE RKALDT v
S LB A, AU R o iR R AR 0.2% 123
TR0,
4.04
3.5
3.0
2.5
2.0
1.5

0.5+

Aluminium & steel products
rolling annual exports from Australia,
AUD bn

0.0

22 23 24 25

—US —Japan —South Korea — Rest of world

Source: DFAT, Macrobond, ANZ Research

BEOEFELZHOFBELRIIBERR

12 A OEH O FEEZFF O @E T 12 12 100 5 A,
BARLBERED 6.7%I2 L5

1,200 - 8

7
1,000 - e -
17 =Y
o 6 .
1= 5}
= 800 W g
g 5¢
[
3 k<]
2 600 4%

o
= 8
28
| 400 1 e
E 2
2

200 1 =

1

o AL DT T TR T 0

HiFT : ABS, ANZ V % —F

ANZ Australian Macro Weekly |2025 43 H 14 H

2 A® NAB £, IRFEME O OISk

WRFEAMIRS 1L 1 A ORTHIEE+0.8%7 5 2 A 1EIA+0.5% 2 4
1, 2021 4 1 A LIROIEKHE, —F, AT X O]
VI FARRS OO A B> TV 5B,

6,
5,
4,
g 3
>
5 21
h=
CERE
o
< 0
_1,
_2,
_3,

18 19 20 21 22 23 24 25
— Purchase costs — Labour costs —Prices
Source: NAB, Macrobond, ANZ Research

Retail prices

% 4 TWEH O ENEE Y — E 2ABFERRALE EF|
BATPEHO [Zofy—e 2] RABUIRTHI 3.1%H
&L 3O 2.6%E ERlo 7, BERR - fEAkiT
16.5% & et EH LI H D D EIE 2 R,

Other services

Transport, postal & warehousing
Accommodation & food

Electricity, gas, water & waste
Rental, hiring & real estate services
Education & training

Health care & social assistance
Financial & insurance

Agriculture, forestry & fishing

Arts & recreation

Construction

Administrative & support

Public administration & safety
Info media & telecommunications
Manufacturing

Retail trade

Wholesale trade

Mining

Professional, scientific & technical
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SR BTEE) *
Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 2024 2025 2026
GDP* 0.6 0.6 0.6 0.6 0.6 0.7 1.3 2.4 25
Unemployment rate 4.0 4.1 4.2 4.2 4.1 4.0 4.0 4.1 3.9
Wage price index 0.7 1.0 0.7 0.7 0.8 0.8 3.2 3.2 3.1
Headline inflation 0.2 0.8 0.8 0.7 0.6 0.6 2.4 2.9 25
Trimmed mean inflation 0.5 0.7 0.6 0.7 0.6 0.6 3.2 2.7 25

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

ST

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 3.77 3.80 3.80 4.00 4.00 4.00 4.00
10-year bond 4.42 4.50 4.35 4.35 4.35 4.35 4.85
Curve - 3s10s (bps) 64 70 55 35 35 35 85
3y swap 3.70 3.75 3.75 3.95 3.95 3.95 3.95
10y swap 4.33 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
UsS fed funds 4.50 4.50 4.50 4.25 4.00 3.75 3.75
US 2-year note 3.95 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 4.50 4.25 4.00 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 0.58 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/JPY 92.9 93.3 92.7 94.5 94.7 94.9 95.0
AUD/CNY 4.55 4.45 4.50 4.69 4.80 4.88 4.92
AUD/NZD 1.10 1.11 1.11 111 1.08 1.08 1.08
AUD/CHF 0.55 0.57 0.57 0.58 0.58 0.58 0.59
AUD/IDR 10336 10126 10187 10521 10656 10725 10791
AUD/INR 54.73 53.68 53.86 55.76 56.77 57.85 58.74
AUD/KRW 914 903 915 945 954 962 964
USD/IPY 148 153 152 150 148 146 144
EUR/USD 1.09 1.00 1.01 1.03 1.05 1.06 1.08
USD/CNY 7.24 7.30 7.38 7.45 7.50 7.50 7.45
AUD TWI 59.70 59.01 59.25 61.13 61.87 62.56 63.00

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

Forecasts are for quarter-end.
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Monday CH Industrial Production YTD yly 5.3% 02:00 = 13:00
17-Mar Retail Sales YTD yly Feb 3.8% -- - 02:00 = 13:00
Surveyed Jobless Rate Feb 5.1% - - 02:00 = 13:00
us Retail Sales Advance m/m Feb 0.8% -- -0.9% 12:30 = 23:30
Retail Sales Control Group Feb 0.5% - -0.8% 12:30 = 23:30
Retail Sales Ex Auto and Gas Feb 0.5% -- -0.5% 12:30 = 23:30
Retail Sales Ex Auto m/m Feb 0.4% -- -0.4% 12:30 = 23:30
NAHB Housing Market Index Mar 42 -- 42 14:00 = 01:00
CA Housing Starts Feb 247.6k - 239.7k 12:15 = 23:15
Tuesday AU RBA's Hunter-Speech 23:20 @ 10:20
18-Mar EA ECB's Rehn Speaks at MNI Event 09:00 = 20:00
Trade Balance sa Jan - -- 14.6b 10:00 = 21:00
ZEW Survey Expectations Mar - -- 24.2 10:00 = 21:00
GE ZEW Survey Current Situation Mar - - -88.5 10:00 = 21:00
ZEW Survey Expectations Mar -- -- 26 10:00 = 21:00
us Building Permits Feb P 1450k - 1473k 12:30 = 23:30
Building Permits m/m Feb P -1.6% - -0.6% 12:30 = 23:30
Housing Starts Feb 1383k - 1366k 12:30 = 23:30
Housing Starts m/m Feb 1.2% - -9.8% 12:30 = 23:30
New York Fed Services Business Activity Mar - - -10.5 12:30 = 23:30
Industrial Production m/m Feb 0.3% -- 0.5% 13:15 = 00:15
CA CPI Core- Median yly Feb - - 2.7% 12:30 = 23:30
CPI Core- Trim yly Feb -- -- 2.7% 12:30 = 23:30
CPIlyly Feb - -- 1.9% 12:30 = 23:30
Wednesday Nz Westpac Consumer Confidence Q1 - - 97.5 20:00 = 07:00
19-Mar BoP Current Account Balance NZD Q4 - - -10.581b 21:45 08:45
Current Account GDP Ratio YTD Q4 -- -- -6.4% 21:45 = 08:45
JN BOJ Target Rate Mar-25 0.5% -- 0.5% 13:00 = 00:00
Core Machine Orders m/m Jan -- -- -1.2% 23:50 @ 10:50
Core Machine Orders yly Jan - - 4.3% 23:50 @ 10:50
Exports yly Feb - - 7.3% 23:50 @ 10:50
Imports yly Feb -- -- 16.5% 23:50 10:50
Trade Balance Feb -- -- -¥2736.6b = 23:50 @ 10:50
Trade Balance Adjusted Feb - -- -¥856.6b 23:50 @ 10:50
Industrial Production m/m Jan F - -- -1.1% 04:30 @ 15:30
Industrial Production yly Jan F -- -- 2.6% 04:30 15:30
Machine Tool Orders yly Feb F - - 3.5% 06:00 = 17:00
EA CPI Core yly Feb F - -- 2.6% 10:00 = 21:00
CPI m/m Feb F - - 0.5% 10:00 = 21:00
CPl yly Feb F - - 2.5% 10:00 = 21:00
ECB's Villeroy speaks in Paris 10:45 @ 21:45
us MBA Mortgage Applications Mar-25 - - - 11:00 = 22:00
Fed Interest on Reserve Balances Rate Mar-25 -- -- 4.40% 18:00 @ 05:00
FOMC Rate Decision (Lower Bound) Mar-25 4.25% 4.25% 4.25% 18:00 @ 05:00
FOMC Rate Decision (Upper Bound) Mar-25 4.50% 4.50% 4.50% 18:00 @ 05:00
Thursday NZ GDP sa g/q Q4 - - -1.0% 21:45 = 08:45
20-Mar GDP yly Q4 - - -1.5% 21:45 | 08:45
AU Employment Change Feb 28.0k 36.0k 44.0k 00:30 = 11:30
Full Time Employment Change Feb -- -- 54.1k 00:30 11:30
Part Time Employment Change Feb - - -10.1k 00:30 = 11:30
Participation Rate Feb - - 67.3% 00:30 = 11:30
Unemployment Rate Feb 4.0% 4.0% 4.1% 00:30 = 11:30
CH 1-Year Loan Prime Rate Mar-25 3.1% - 3.1% 01:00 12:00
5-Year Loan Prime Rate Mar-25 3.6% -- 3.6% 01:00 12:00
EA ECB Publishes Economic Bulletin 09:00 @ 20:00
ECB's Villeroy speaks in Paris 13:00 = 00:00
GE PPl m/m Feb -- -- -0.1% 07:00 @ 18:00
PPI yly Feb - -- 0.5% 07:00 = 18:00
WEIZHEL .
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Thursday Average Weekly Earnings 3M/yly 6.0% 07:00 = 18:00
20-Mar Employment Change 3M/3M Jan - - 107k 07:00 = 18:00
ILO Unemployment Rate 3Mths Jan - - 4.4% 07:00 = 18:00

Private Earnings ex Bonus 3M/yly Jan - - 6.2% 07:00 = 18:00

Weekly Earnings ex Bonus 3M/yly Jan - -- 5.9% 07:00 = 18:00

Bank of England Bank Rate Mar-25 - 4.50% 4.50% 12:00 @ 23:00

us Continuing Claims Mar-25 - -- - 12:30 = 23:30

Current Account Balance Q4 -- -- -$310.9b 12:30 = 23:30

Initial Jobless Claims Mar-25 - -- - 12:30 = 23:30

Philadelphia Fed Business Outlook Mar 12 - 18.1 12:30 = 23:30

Existing Home Sales Feb 3.92m -- 4.08m 14:00 = 01:00

Existing Home Sales m/m Feb -4.0% -- -4.9% 14:00 = 01:00

Friday NZ Exports NZD Feb - - 6.19b 21:45 = 08:45
21-Mar Imports NZD Feb - - 6.68b 21:45 = 08:45
Trade Balance 12 Mth YTD NZD Feb - -- -7223m 21:45 = 08:45

Trade Balance NZD Feb -- -- -486m 21:45 @ 08:45

JIN Natl CPI Ex Fresh Food yly Feb - - 3.2% 23:30  10:30

Natl CPI Ex Fresh Food, Energy yly Feb - - 2.5% 23:30  10:30

Natl CPI yly Feb -- -- 4.0% 23:30 @ 10:30

EA ECB's Holzmann Speaks in London 08:45 = 19:45

ECB Current Account sa Jan - -- 38.4b 09:00 = 20:00

us Fed's Williams Speaks in Bahamas 13:05 @ 00:05

CA Retail Sales Ex Auto m/m Jan - -- 2.7% 12:30  23:30

Retail Sales m/m Jan - -- 2.5% 12:30 = 23:30
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Monday

17 Mar

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

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

CA: Housing strts
(Feb)

24 Mar

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

Tuesday

18 Mar

GE: ZEW (Mar)

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

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

CA: CPI (Feb)

25 Mar

GE: IFO (Mar)

US: Phil Fed non-mfg
(Mar), New home sl
(Feb), Conf. Board
cons conf (Mar),
Rich Fed (Mar),
Build perm (Feb F)

Wednesday

19 Mar

NZ: BoP CA bal (4Q)

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

EA: CPI (Feb F)

US: FOMC rate

26 Mar

AU: CPI (Feb)

IN: PPI serv (Feb)

UK: CPI (Feb), PPI
(Feb)

US: Durable gds (Feb
P)

Thursday

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

27 Mar

CH: IP (Feb)

EA: M3 (Feb)

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

Friday

21 Mar

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

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

28 Mar

NZ: ANZ cons conf
(Mar)

JN: 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)

31 Mar

NZ: ANZ bus conf
(Mar)

AU: Pvt sec cred (Feb)

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

CH: PMI (Mar)

GE: CPI (Mar P)

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

7 Apr

AU: ANZ job ads (Mar)

JN: Earnings (Feb)

GE: IP (Feb), Trade bal
(Feb)

EA: Retail sl (Feb)

US: Cons cred (Feb)

1 Apr

AU: Retail sl (Feb),
RBA cash rate

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

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

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

8 Apr

AU: NAB bus surv
(Mar)

JN: BoP CA bal (Feb),
Trade bal (Feb)

US: NFIB (Mar)

2 Apr

NZ: Build perm (Feb)

AU: Build approv (Feb)

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

9 Apr

NZ: RBNZ rate

US: Whisl inv (Feb F),
FOMC mins (Mar)

3 Apr

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

IJN: 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)

10 Apr

JN: PPI (Mar)

CH: PPI (Mar), CPI
(Mar)

US: CPI (Mar), AHE
(Mar)

CA: Build perm (Feb)

4 Apr

GE: Factory order
(Feb)

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

CA: Unemp (Mar)

Public Holiday: CH

11 Apr

NZ: Mfg PMI (Mar)

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

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

US: PPI (Mar), U of
Mich sent (Apr P)
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14 Apr 15 Apr
NZ: Net migration AU: RBA mins (Apr)
(Feb) UK: Earnings (Feb),

Unemp (Feb)
GE: ZEW (Apr)
EA: ZEW (Apr)
CA: Housing strt
(Mar), CPI (Mar)

IN: IP (Feb F)
CH: Trade bal (Mar)

16 Apr

NZ: Trade bal (Mar)

JN: Core mach order
(Feb)

CH: IP (Mar), Retail sl
(Mar), Unemp
(Mar), GDP (Q1)

UK: CPI (Mar), PPI
(Mar)

EA: CA bal (Feb), CPI
(Mar F)

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

CA: BoC rate

17 Apr

NZ: CPI (Q1)

AU: Unemp (Mar)

JN: Trade bal (Mar)

GE: PPI (Mar)

EA: ECB rate

US: Housing strts
(Mar), Build perm
(Mar P), Phil Fed
bus outlook (Apr)

18 Apr
IN: CPI (Mar)

Public Holiday: AU,
NZ, US, UK, GE
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