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Estimated share of variable-rate owner-occupier borrowers
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*  Estimates of borrowers with minimum scheduled mortgage payments
and essential expenses (HEM) exceeding their income. Excludes
borrowers in arrears. Earliest observation June 2018. Latest
observation June 2025

** Buffers expressed relative to barrower's cash flow shortfall.

Sources: ABS; Melbourne Institute; RBA; Securitisation System
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Jun-25 Sep-25 Dec-25 Mar-26 Jun-26  Sep-26 2024 2025 2026
GDP 0.6 0.6 0.6 0.6 0.6 0.6 1.3 21 24
Unemployment rate 4.2 4.3 4.3 4.3 4.3 4.3 4.0 4.3 4.2
Wage price index 0.8 0.8 0.8 0.8 0.8 0.7 3.2 3.3 3.1
Headline inflation 0.7 1.2 0.7 0.7 0.6 0.5 24 3.6 24
Trimmed mean inflation 0.6 0.9 0.7 0.7 0.6 0.6 3.2 29 25

Forecasts in bold. Annual data and forecasts are through-the-year growth, except the unemployment rate which is the Q4 average.
Source: ABS, ANZ Research

SRS
Current Dec 25 Mar 26 Jun 26 Sep 26 Dec 26 Mar 27
Interest Rates (%)

RBA cash rate 3.60 3.60 3.35 3.35 3.35 3.35 3.35
90-day bank bill 3.61 3.64 3.47 3.47 3.47 3.47 3.47
3-year bond 3.54 3.50 3.50 3.75 3.75 3.75 3.75
10-year bond 4.32 4.30 4.30 4.55 4.80 4.80 4.80
Curve - 3s10s (bps) 78 80 80 80 105 105 105
3y swap 3.49 3.40 3.40 3.65 3.65 3.65 3.65
10y swap 4.27 4.05 4.05 4.30 4.55 4.55 4.55
RBNZ cash rate 3.00 2.50 2.50 2.50 2.50 2.50 2.75
US fed funds 4.25 3.75 3.25 3.25 3.25 3.25 3.25
US 2-year note 3.54 3.25 3.25 3.25 3.50 3.50 3.50
US 10-year note 4.09 4.00 4.00 4.25 4.50 4.50 4.50
BoE Bank Rate 4.00 3.75 3.50 3.50 3.50 3.50 3.50
Foreign Exchange

AUD/USD 0.66 0.67 0.68 0.68 0.69 0.69 0.70
AUD/EUR 0.56 0.56 0.56 0.56 0.56 0.56 0.56
AUD/GBP 0.49 0.48 0.49 0.48 0.49 0.48 0.49
AUD/JPY 97.3 92.5 92.5 91.1 91.1 89.7 89.6
AUD/CNY 4.69 4.72 4.78 4.76 4.82 4.80 4.84
AUD/NZD 1.13 1.08 1.08 1.08 1.08 1.08 1.08
AUD/CHF 0.53 0.54 0.55 0.56 0.57 0.57 0.58
AUD/IDR 10990 10720 10744 10608 10626 10557 10640
AUD/INR 58.66 58.96 60.18 60.32 61.41 61.41 62.30
AUD/KRW 930 911 911 898 904 897 903
USD/JPY 147 138 136 134 132 130 128
EUR/USD 1.17 1.20 1.21 1.22 1.23 1.24 1.25
USD/CNY 712 7.05 7.03 7.00 6.98 6.95 6.92
AUD TWI 61.30 60.87 61.43 61.09 61.65 61.34 61.88

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

Forecasts are for quarter-end.
Source: Bloomberg, ANZ Research
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[ _DATE |REGION| __ DATAEVENT | PERIOD [MARKET| ANZ | LAST | GMT |AEDT|
Monday UK BOE's Bailey Speaks - 17:30 04:30
06-Oct S&P Global UK Construction PMI Sep - -- 45.5 08:30 19:30

GE HCOB Germany Construction PMI Sep - -- 46.0 07:30 18:30

EU ECB's Guindos Speaks in Madrid -- 07:30 18:30

Retail Sales m/m Aug - - -0.50%  09:00 20:00

Retail Sales yly Aug -- - 2.20% | 09:00  20:00

ECB's Lane Speaks in Frankfurt - 08:00 19:00

Tuesday AU ANZ-Indeed Job Advertisements m/m Sep - - 0.10% 00:30 | 11:30

07-Oct GE Factory Orders m/m Aug - - -2.90% | 06:00 17:00

Factory Orders WDA yly Aug - - -3.40%  06:00 17:00

EU ECB's Nagel Speaks in Athens - 16:00 03:00

us Trade Balance Aug -$61.4b - -$78.3b  12:30 23:30

Fed's Bostic Speaks at Fisk University in Nashville -- 14:00 01:00

Fed's Miran in Fireside Chat - 14:30 01:30

Fed's Kashkari Speaks at Star Tribune Summit - 15:30 02:30

Consumer Credit Aug $15.000b - $16.010b = 19:00 06:00

Wednesday NZ RBNZ Monetary Policy Review -- 01:00 12:00

08-Oct RBNZ Official Cash Rate Oct-25 - - 3.00%  01:00 12:00

JN Real Cash Earnings yly Aug - - -0.20% | 23:30 10:30

Labor Cash Earnings yly Aug - - 3.40%  23:30 10:30

Cash Earnings - Same Sample Base y/y Aug -- - 3.10% | 23:30 10:30

BoP Current Account Balance Aug - -- ¥2684.3b  23:50 10:50

Trade Balance BoP Basis Aug - -- -¥189.4b  23:50 10:50

BoP Current Account Adjusted Aug - -- ¥1882.8b  23:50 10:50

GE Industrial Production SA m/m Aug - - 1.30% | 06:00 17:00

Industrial Production WDA yly Aug -- - 1.50% | 06:00 17:00

us MBA Mortgage Applications Oct-25 -- - -12.70% | 11:00 22:00

Fed's Barr Keynote at Community Banking Research Conference - 13:30  00:30

Fed's Kashkari Speaks at Center for Indian Country Development -- 19:15 06:15

Fed's Kashkari Hosts Fireside Chat with Senator Tina Smith - 20:30 07:30

FOMC Meeting Minutes Sep-25 - - - 18:00 05:00

Thursday JN Machine Tool Orders yly Sep P - -- 8.50% 06:00 17:00

09-Oct GE Trade Balance SA Aug - -- 14.8b 06:00 17:00

EU ECB's Villeroy Speaks in Paris -- 10:25 21:25

us Continuing Claims Sep-25 - - - 12:30  23:30

Initial Claims 4-Wk Moving Avg Oct-25 -- - -- 12:30  23:30

Initial Jobless Claims Oct-25 -- - -- 12:30  23:30

Wholesale Inventories m/m Aug F - - -0.20% | 14:00 01:00

Fed's Kashkari and Barr Speak in Conversation -- 17:00 04:00

Friday Nz BusinessNZ Manufacturing PMI Sep - - 49.9 21:30 | 08:30

10-Oct AU RBA's Bullock and Kent-Testimony - 22:00 09:00

JN PPl m/m Sep - - -0.20%  23:50 10:50

PPIyly Sep - - 2.70%  23:50 10:50

us U. of Mich. Sentiment Oct P - - 55.1 14:00 01:00

U. of Mich. Current Conditions Oct P - - 60.4 14:00 01:00

U. of Mich. Expectations Oct P - -- 51.7 14:00 01:00

U. of Mich. 1 Yr Inflation Oct P -- - 4.70% 14:00  01:00

U. of Mich. 5-10 Yr Inflation Oct P - - 3.70%  14:00 01:00

Fed's Goolsbee Gives Opening Remarks -- 13:45 00:45

CA Unemployment Rate Sep - - 7.10% 12:30  23:30

Saturday EU ECB's Kazaks Speaks - 09:30 20:30
11-Oct
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ZDHED 5 E-

Monday

6 Oct
EU: Retail sl (Aug)

Tuesday

7 Oct

AU: ANZ-Indeed job
ads (Sep)

GE: Factory order
(Aug)

US: Trade bal (Aug),
Consumer credit

Wednesday

8 Oct

NZ: RBNZ rate

JN: Earnings (Aug),
BoP (Aug), Trade
bal (Aug)

GE: IP (Aug)

US: FOMC mins (Sep)

Thursday
9 Oct

GE: Trade bal (Aug)
US: Whisl inv (Aug F)

Friday

10 Oct

NZ: Mfg PMI (Sep)

IN: PPI (Sep)

US: U. Mich sentiment
(Oct P)

CA: Unemp (Sep)

(Aug)
Public Holiday: Au  CA: Trade bal (Aug),
(NSW), CH PMI (Sep) Public Holiday: CH
Public Holiday: CH
13 Oct 14 Oct 15 Oct 16 Oct 17 Oct
NZ: Net migration AU: NAB business JN: IP (Aug F) AU: Unemp (Sep) EU: CPI (Sep F)
(Aug) survey (Sep), RBA  CH: PPI (Sep), CPI IN: Core mach order US: Bldg permit (Sep

CH: Trade bal (Sep)
GE: CA bal (Aug)

Public Holiday: JN,

mins (Sep)

UK: Earnings (Aug),
Unemp (Aug)

GE: CPI (Sep F), ZEW
survey (Oct)

EU: ZEW survey (Oct)

US: NFIB (Sep)

CA: Bldg perm (Aug)

(Sep)

EU: IP (Aug)

US: CPI (Sep), AHE
(Sep), Fed Beige
Book

(Aug)

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

EU: Trade bal (Aug)
US: Retail sl (Sep), PPI
(Sep), Phil Fed
business outlook

(Oct), NAHB (Oct)

CA: Hsg strt (Sep)

P), Housing strt
(Sep), IP (Sep)

us
20 Oct 21 Oct 22 Oct 23 Oct 24 Oct
NZ: CPI (Q3) NZ: Trade bal (Sep) JN: Trade bal (Sep) US: Exist home sl AU: PMI (Oct P)

CH: GDP (Q3), Retalil
sl (Sep), IP (Sep)

GE: PPI (Sep)

EU: Current acc (Aug)

US: Phil Fed non-mfg
(Oct)
CA: CPI (Sep)

UK: CPI (Sep)

(Sep), Kansas Fed
mfg (Oct)
CA: Retail sl (Aug)

IN: CPI (Sep), PMI
(Oct P)

UK: Retail sl (Sep),
PMI (Oct P)

GE: PMI (Oct P)

EU: PMI (Oct P)

US: PMI (Oct P), New
home sl (Sep), U.
Mich sentiment
(Oct F), Kansas Fed
services (Oct), Bldg
perm (Sep F)

27 Oct

JN: PPI service (Sep)

CH: Industrial profit
(Sep)

GE: IFO (Oct), Retail sl
(Sep)

EU: M3 (Sep)

US: Durable gds (Sep
P), Dallas Fed mfg
(Oct)

Public Holiday: NZ

28 Oct

US: C-S HPI (Aug),
Richmond Fed mfg
(Oct), Conf. Board
consumer conf
(Oct), Dallas Fed
services (Oct)

29 Oct

AU: CPI (Q3)

JN: BolJ rate

US: Trade bal (Sep),
Whisl inv (Sep P),
FOMC rate

CA: BoC rate

30 Oct

NZ: ANZ bus conf
(Oct)

GE: Unemp (Oct), CPI
(Oct), GDP (Q3 P)

EU: GDP (Q3 A),
Unemp (Sep), ECB
rate

US: GDP (Q3 A), PCE
(Q3 A)

31 Oct

NZ: ANZ cons conf
(Oct)

AU: Pvt sector cred
(Sep)

JN: Unemp (Sep),
Tokyo CPI (Oct),
Ind profit (Sep P),
Retail sl (Sep)

CH: PMI (Oct)

EU: CPI (Oct P)

US: Pers inc/spend
(Sep), PCE (Sep),
Chicago PMI (Oct)

CA: GDP (Aug)
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3 Nov

NZ: Bldg perm (Sep)

AU: ANZ-Indeed job
ads (Oct), Bldg
approv (Sep), Hh
spend (Sep)

US: ISM mfg (Oct),
Construct spend
(Sep)

Public Holiday: JN

4 Nov

AU: RBA rate

US: Trade bal (Sep),
JOLTS (Sep),
Durable gds (Sep F)

CA: Trade bal (Sep)

5 Nov

NZ: Unemp (Q3)

AU: PMI (Oct F)

CH: Caixin PMI (Oct)

UK: PMI (Oct F)

GE: Factory order
(Sep), PMI (Oct F)

EU: PMI (Oct F), PPI
(Sep)

US: ADP emp (Oct),
PMI (Oct F), ISM
services (Oct)

CA: PMI (Oct)

6 Nov

AU: Trade bal (Sep)

JN: Earnings (Sep),
PMI (Oct F)

UK: BoOE rate

GE: IP (Sep)

EU: Retail sl (Sep)

US: ULC (Q3 P), Whlsl
inv (Sep F)

7 Nov

CH: BoP (Q3 P), Trade
bal (Oct)

GE: Trade bal (Sep)

US: NFP, Unemp, AHE
(Oct), U. Mich
sentiment (Nov P),
Cons credit (Sep)

CA: Unemp (Oct)
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