ANZS,

ANZ Research

Australian Macro Weekly

202545 H 2 H

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

A&

1 HEBOEYIRD 2
DA A FiidE 3
F=A L a— 4
T 5
T AR NI L H—6
Z oMo 5 E 8

Contributors

Adam Boyton

Head of Australian
Economics
Adam.Boyton@anz.com
+61 466 564 893

Adelaide Timbrell
Senior Economist
Adelaide.Timbrell@anz.co
m

+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
WWwWw.research.anz.com

Listen to our daily podcast

2025 FEDA—A N Z U7 GDP X 2%5kE. 5 A2 25bp #|F
WE2VEHOA o7 LR RERThH -T2 & fﬁ%’]iﬁ EJBZ%@TF@%? Tk
K425 AR X RENOREICHT D FIERLD) A7 2%E L, 435 o RBAEFET
25bp ORI FIFRRESL Z EMFIEMIETHD ERTND, A7 LU A7 DRERIITER O
ATREMEZHIPRT % FRB & 720 (M4LiZ FRB 28 5 AICBGR &R 2 a2 @< L P4) | &
Gy DR EMENENICH- 2 DI RBAICE o CLVEHERNR LD ERDTESL D,

1 PUEH O CPLKEEFTIZ R Y A8 A o 7 LRI +0.7%., a1 > 7 LIZEKA~
DB ST 28 SICRIME+0.9% & 2 o7-, Y LSER A 7 vwﬁuﬁtlz 12021 £
4 VUMLK AE L 720 | 6 h HAERETEEIL 2.5% & 7o 7=,

LT 2025 DA — A 7 U 7 GDP R T Z TR 2.4%H70 5 2.0% I T HE
1E U7z, AR ARSI /3 2 eBCRIS & LT ENIZER 75bp OFIF T 2 P
Do MELETTRCBERG Y a v Z7ITIET 2 2 &2 EN TR 6T, SIS U TBRL
EHEIIIE DT EFFHOZ L1278,

90 H D KBERIMTHE DOBLE B 1 A 3Rl L, IR 2 R I T D T D
IR B WERN, A=A N T U 7 OEEFEEFIEA~OFEIIINETO L ZARENTH

b, BH D ANZ-1 A - B—H U SEHEFEFEGEEIL 2.1 FA v MEF LR, Fkozx
SR PUCE T AEERBIE 7.1 B METF E L KX ELIAALTY,

YA E G O RFEEMNA 7 L5 2 D IERORENE/NRTHD EHATEBY, MY

LA 7 L1E 2026 HERKE T RBA O HEEAR Y RO B ORI CTHER T2 & AL
TWb, REROE—7 FRIZ4.2% 05 4.4%I125| = FIT 7=,

ST O 5 FERE C IR FF RT3 Al A b 2.5% 88 L EIT OB A= TERICHER 5 2
&L FRHHBESHD 2 A ORTA H 0.2%#72:5 3 AICiEF 0.4%HI2n#+ 2 & AL T
WD, WTHOIEIE S KBBRBOR ORER ORI EZ KL TV D

S DFE

F—RNFVT
RIE#ERE (AEST)

BIR -

PN ANZ 48 HE TR

5H5H 11:30am 4 A ANZ A>T ¢ — KRR NESHH
5H6H 11:30am 3 A EEERFFAHE (%, miA k) 2.5 n/a
5H6H 11:30am 3 A FRHHEIH (%, miA k) 0.4 n/a

2025 DA —A b7 U 7 GDP FEFE TR % Ri4EL 2.4% 0> 5 R 2.0%IZ T HIEE
10.0 4

7.5

5.0 1

2.5

0.0 ,ll..““ll.l.l““l"ll|_.I“|I-I-|lII-|II||_IIII|I|I|“|I||I_IIII I-IIlIll.l-II | |“I|I-I_..-I

% change

00 02 04 06 08 10 12 14 16 18 20 22 24 26
==GDP growth, % y/y EGDP growth, % g/q
Source: ABS, Macrobond, ANZ Research


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=57b3a19d-e50a-4a10-82bf-2060fda640cc&jobRef=5e0e3ec7-bc35-4926-8a29-c210bfdee182
mailto:Adam.Boyton@anz.com
mailto:Adelaide.Timbrell@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

1R O# Y IR Y

AWIEE 10 CPLL EBINSCHERHI B 2 2 thff / — b ANZ oo - & — 0 S E (B R,

O, (A

¥ & RERME RIS 2 4401 %A RELITIZE L DT,

FBLWEHORY AEE A 7 VITET#E+0.7%

N U 2OEEORTERIE+2.9% 28k L. RBA O HEL >
PRI E 572, ZOFERIZRBAN S JOEEEST
25bp OF| FIF B A5 & DR G % XFT 5,

104

© ©
A

GST introduced
v

% yly

|74 T

LooanNmwdoo-~N
. R S

88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
—Headline CPl — Trimmed mean CPI
Source: ABS, Macrobond, ANZ Research

ANZ o A « B—H U EHEBEHEERIIET
SO EEEHEENL 2.1 A A v METD 83.4, 5% 1
EMOZFFHIH T DEHEBIEL 7.1 FA 2 MET,

130
120
1104
100

Index

90
80

70+

60 1

24 25
— Weekly index —4-week average - -Average since 1990 ¢ Federal Budget release
+ RBA cash rate cut + RBA cash rate hike

Source: ANZ-Roy Morgan, Macrobond, ANZ Research

14 15 16 17 18 19 20 21 22 23

BBk DB IHiL

arn Yy ZEEME (BR) IckbE, 4 A%V R
=—. AR TTF L— FTERERNIL,
254

20+

Housing prices, 28-day % change
o
[¢)]
S

Private sector credit growth, % y/y

Aug Sep Oct Nov Dec Jan Feb Mar Apr
24 25

Adelaide

Source: Corelogic, Macrobond, ANZ Research

Jun  Jul

—Sydney — Melbourne =—Brisbane Perth —5-capital city aggregate

ANZ Australian Macro Weekly | 202545 H 2 H

A=A+ 7V 7 3RSl E
T 4.0 kB RV ZBATRY, EHEEDK

30% % 55 DA ERRAA~ DO FBE RN BH,

70
60
50
404
30
20

O A S
0

-101
-201
-301
00 d2 0‘4 0‘6 d8 1‘0 1‘2 1‘4 1‘6 1‘8 Zb 2‘2 2;1

% of nominal GDP

—Net foreign equity — Net foreign debt —Net liabilities
Source: ABS, Macrobond, ANZ Research

F—2 T U 7D O%REHIZ 3 B8

3 A ot kit 2024 0 ASEH O 2.8 f7, kHKE S0
B loo7-01% 3 5 Hidik,

20.0
17.54
15.0
12.5
10.0 4
7.5+

Goods exports, AUD bn

01 NJA[MIW
v
> LA e e LI E
s
0.0 T T T T T T T T T T T T T T T
10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
United States

—China —Japan —South Korea
Source: ABS, Macrobond, ANZ Research

India — Taiwan

ERIERPE AIXai A e 0.5%1 & BX3R

EEET LA L 2 ADRTA L 0.7%1%225 3 H1ERH
0.3%Hz8ifb, (5 MITAT L 0.45%H & LE,

254
20

<)\
o /\\wﬁfﬁkxk%v/QQ%
; ﬂﬁﬂ =

0506 070809 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

o

— Total (excluding financial businesses) — Housing — Other personal
Non-financial businesses

Source: RBA, Macrobond, ANZ Research


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=c4471de0-9cb0-4e88-b144-39bf721f6941&jobRef=22b0bd91-c377-4a18-b913-56a49990046d
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=67a85a12-3e33-48a1-9f72-854a202b465c&jobRef=58e15bf5-84af-4346-884f-d4e02ad44a03
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=f46f8c27-d992-4dba-aeb0-18b30dc8226a&jobRef=35382fc0-4727-4386-9c15-cf5e4b62c47c

wIEDOA YA b

iR, YHF—T7za ) I A D VF¥—R A=Y xH BEEO ANZ 7 a— L) —FOfhins 77— &g
%% L7 The Shortlist # T L TE D £, BEAZ CHLADOHITUYHHETE A—NZHBED {TEEW,

52 HRIT, v 7 o TRIEE . RiEEMEOREZ IS 5 BOR

4H29H, A=A 7 V7 OIRERES SN EFRIN A 28 S H i

41 16 H¥47. K GDP THO FHEENA—A T U T OWMBEE~A » FOEAIC

4 7 15 H%17, RBA4 H#ifs - BFals . [N DE

4 H 4 BFAIT, ANZ MR- A —% — (2024 45 4 IUEN) - EIRAEFET 2 M O AR 238k
4 711 H%1T. RBA4 HFES

4 H 1 H¥1T. BOROAHEFEME, B, KEOMEZ L T RBA

3426 H¥AT. MFETRS 2025-26 4 - A—A T Y 7 TH

3 A 25 H¥1T, 2025-26 4 - A— A TV TEILTHE

3720 H¥#1T. ANZ UH—FIFEH (ARQ) : hF>F - F v hTiEHARLERY b

34 12 %7, KEOHMBABUIA—A TV TITHEEZ 52 20D, @ E 2B G EEITREZ KT 3 AlRett
3H6 HFEIT. A—A 7 Y7 GDP ILai#t+0.6% : BEFTMIZ LD E~OBITNEED
2 A 13 BH¥MT, A=A 7 ) 7 OREEME AT o jiE

2 12 BT, A=AV THEEF Y — b3y 7 JERAIIHE

2HI1 BT, A=A LT VT - =270 FPlll: £ 7 VEROIKT & REOR T ONLE
2H6 H®IT. A=A Z V70 ¥ —lcBbVada—FT—vav
1A30HRIT. A—A TV T7OEETay ey | . 2025 4F

12 H18 H¥{T. A—AFF U 7 2025 FRH b L

12 H 18 A¥81T, ANZ FMIRHE A — 2 — : 2024 55 3 U

12 A 2 H¥4T. iS5 2027-2030 42 HEH B O D i o T

11 A 28 H¥17, A—A T U 7 OIHEEHE : ML VD LV EE

10 A 29 HE{T, A=A 7V T O EHGEO T AGIK : Nk 2 —

ANZ Australian Macro Weekly | 202545 H 2 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=57b3a19d-e50a-4a10-82bf-2060fda640cc&jobRef=5e0e3ec7-bc35-4926-8a29-c210bfdee182
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=67a85a12-3e33-48a1-9f72-854a202b465c&jobRef=58e15bf5-84af-4346-884f-d4e02ad44a03
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=ae7ae4b7-c697-4418-8e90-d9ca1ac8924c&jobRef=cace41ff-febc-45f7-828e-d98c1ce79b96
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=bf403b88-f001-4a0e-b853-6267715cebfb&jobRef=e7b9cb85-1869-4d91-b262-4c133e7b4943
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=64efd61a-7e05-4d60-a429-5bef7d53e5c0&jobRef=263f992b-fab8-4917-b488-0ed1498ced6d
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=33a2c413-b14a-483c-a91b-209db569fd46&jobRef=3f258ae6-156c-4034-8abd-eddbd4c93610
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=858b75e1-fa2a-4306-bd73-f5bc8984b462&jobRef=1c042d26-2d30-4423-a40a-210febf2c1c8
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=9cf3c57a-6aed-4cf3-9a44-2063ddb33ddc&jobRef=c83fcd1a-34f6-452a-95d7-6f6c56dbf72f
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=83f7ffd9-fc5b-49d6-8bba-f6217355f669&jobRef=7a059365-5465-48eb-8a52-26050d4942c2
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=15ef9e05-2985-4187-8388-84758b089f15&jobRef=9234e516-29d8-4d8e-ac90-085cb927a256
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=741f174d-da6b-4787-9dd5-0c2e1fc20aa3&jobRef=6d045825-e5d2-44a0-87b0-5a2ea5ee9caf
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=7c1d7aad-cfbf-42a2-b52b-4ac8f13d5b02&jobRef=3e3061b0-84ba-4687-9193-ca09f526fd34
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=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=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=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

F—HR L 2—

38 EEFAHK
40
301

20

Building approvals, % m/m

-20

-301

18 19 20 21 22 23 24
Source: ABS, Macrobond, ANZ Research

3H HRFIHHEEIH

10.04
7.54
5.0+
2.5+

0.0 Tu |

Household spending

-5.0

-7.54

-10.0 1

25

20 21 22 23 24
=% yly, RHS 8% m/m, LHS
Source: ABS, Bloomberg, Macrobond, ANZ Research

ANZ Australian Macro Weekly | 202545 H 2 H

r 30

r 20

.
IIII IIIIII-II o el e oms |
" e g

r-20

r-30

5H6H kiE
ANZ 7 THHETH HiEl
BRI (%, ATA L) 2.5 n/a -0.3

ERFFAENE 2 AT BIAATE S D DFYIK 6.6%H,
AR 25.7% ¥ & 72 o7z, 2D LR DB 3 A b &
LTI PHRLTBY ., JiA 2.5%WE AL TN D,

Madeline Dunk

5H6H kR

ANZ T4 1B TR AiE

ARFEEEZY (%. #iA) 0.4 n/a 0.2
ARFHHEEZN (%, AifEL) 4.1 n/a 3.3

3 H OFFHEE SO ITETA e 0.4%88 & 443 AR L T
Lo T U rIiERICIE, 2 AICIERAREE R H o7
2. BGPREIC O REER RO, B A 7 n
Y77 vy R OB L (B, iE) 24
ORTFR I AN EL VI AL Bbhs,

Aaron Luk



T

SRR E) *
Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 2024 2025 2026
GDP* 0.6 0.6 0.5 0.5 0.4 0.5 13 2.0 2.2
Unemployment rate 4.0 4.1 4.1 4.2 4.3 4.3 4.0 4.3 4.3
Wage price index 0.7 0.9 0.7 0.8 0.7 0.7 3.2 3.1 3.0
Headline inflation 0.2 0.9 0.8 0.6 0.6 0.9 2.4 2.9 3.0
Trimmed mean inflation 0.5 0.7 0.7 0.6 0.7 0.7 3.3 2.7 2.7

*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

O

Current Jun 25 Sep 25 Dec 25 Mar 26 Jun 26 Sep 26

Interest Rates (%)

RBA cash rate 4.10 3.85 3.35 3.35 3.35 3.35 3.35
90-day bank bill 3.88 3.71 3.46 3.46 3.46 3.46 3.46
3-year bond 3.30 3.25 3.25 3.50 3.50 3.75 3.75
10-year bond 4.19 4.10 4.10 4.10 4.10 4.10 4.10
Curve - 3s10s (bps) 89 85 85 60 60 35 35
3y swap 3.25 3.15 3.15 3.40 3.40 3.65 3.65
10y swap 4.10 3.95 3.90 3.85 3.85 3.85 3.85
RBNZ cash rate 3.50 3.25 2.75 2.50 2.50 2.50 2.50
US fed funds 4.50 4.50 4.25 4.00 3.75 3.75 3.75
US 2-year note 3.70 3.50 3.25 3.00 3.00 3.25 3.25
US 10-year note 4.22 4.00 4.00 4.00 4.00 4.00 4.00
BoE Bank Rate 4.50 4.25 4.00 3.50 3.50 3.50 3.50
Foreign Exchange

AUD/USD 0.64 0.61 0.63 0.64 0.65 0.66 0.67
AUD/EUR 0.57 0.54 0.55 0.55 0.56 0.56 0.57
AUD/GBP 0.48 0.47 0.48 0.48 0.48 0.49 0.49
AUD/JIPY 92.9 88.5 88.2 88.3 88.4 88.4 88.4
AUD/CNY 4.64 4.50 4.69 4.80 4.88 4.92 4.98
AUD/NZD 1.08 111 1.11 1.08 1.08 1.08 1.08
AUD/CHF 0.53 0.52 0.54 0.55 0.55 0.56 0.57
AUD/IDR 10587 10187 10521 10656 10725 10791 10854
AUD/INR 54.02 53.86 55.76 56.77 57.85 58.74 59.63
AUD/KRW 916 915 945 954 962 964 965
USD/IPY 146 145 140 138 136 134 132
EUR/USD 1.13 1.12 1.14 1.16 1.16 1.18 1.18
USD/CNY 7.27 7.38 7.45 7.50 7.50 7.45 7.43
AUD TWI 59.80 58.43 60.13 60.89 61.63 62.08 62.68

Bond yields are on government-issued securities at constant maturity.
Forecasts are for quarter-end.

Source: Bloomberg, ANZ Research
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Monday AU S&P Global Australia PMI Composite Apr F 23:00 ' 09:00
5-May S&P Global Australia PMI Services Apr F - - - 23:00 ' 09:00
Melbourne Institute Inflation m/m Apr - - - 01:00 & 11:00
Melbourne Institute Inflation y/y Apr - - - 01:00 & 11:00
ANZ-Indeed Job Advertisements m/m Apr - -- -- 01:30 11:30
us S&P Global US Composite PMI Apr F - - - 23:45 = 09:45
S&P Global US Services PMI Apr F - - - 23:45 | 09:45
CA S&P Global Canada Composite PMI Apr - -- -- 23:30 09:30
S&P Global Canada Services PMI Apr F - - - 23:30 | 09:30
Tuesday NZ ANZ Commodity Price m/m Apr - - - 01:00 & 11:00
6-May AU Building Approvals m/m Mar - 2.5% -- 01:30 11:30
Household Spending m/m Mar - 0.4% - 01:30 = 11:30
Household Spending y/y Mar - 4.1% - 01:30 = 11:30
Private Sector Houses m/m Mar - - - 01:30 11:30
CH Caixin China PMI Composite Apr - - -- 01:45 @ 11:45
Caixin China PMI Services Apr 51.8 - - 01:45 @ 11:45
EA ECB's Panetta, BOK's Rhee, Cambodia's Chea in Milan 17:00 03:00
HCOB Eurozone Composite PMI Apr F - -- -- 18:00 04:00
HCOB Eurozone Services PMI Apr F - -- -- 18:00 04:00
PPl m/m Mar - - - 19:00 05:00
PPl yly Mar - -- -- 19:00 05:00
GE HCOB Germany Composite PMI Apr F - -- -- 17:55 03:55
HCOB Germany Services PMI Apr F - -- -- 17:55 03:55
UK New Car Registrations y/y Apr - - - 18:00 @ 04:00
S&P Global UK Composite PMI Apr F - - - 18:30 = 04:30
S&P Global UK Services PMI Apr F - - - 18:30 = 04:30
us ISM Services Employment Apr - - - 00:00 & 10:00
ISM Services Index Apr 50.4 - - 00:00 & 10:00
ISM Services New Orders Apr - - - 00:00 & 10:00
ISM Services Prices Paid Apr - - - 00:00 & 10:00
Trade Balance Mar -$119.5b - - 22:30 = 08:30
CA Int'l Merchandise Trade Mar - - - 22:30 08:30
Wednesday NZ RBNZ Publishes Financial Stability Report 21:00 & 07:00
7-May Average Hourly Earnings g/q Q1 - - - 22:45 | 08:45
Employment Change qg/q Q1 - - - 22:45 | 08:45
Employment Change yly Q1 - - - 22:45 | 08:45
Participation Rate Q1 - - - 22:45 | 08:45
Unemployment Rate Q1 - -- -- 22:45 08:45
RBNZ News Conference on FinStab Report 01:00 @ 11:00
AU Foreign Reserves Apr - -- -- 06:30 16:30
JIN Jibun Bank Japan PMI Composite Apr F - - - 00:30 & 10:30
Jibun Bank Japan PMI Services Apr F - - - 00:30 | 10:30
EA Retail Sales m/m Mar - - - 19:00 = 05:00
Retail Sales yly Mar - - - 19:00 = 05:00
GE Factory Orders m/m Mar - - - 16:00 = 02:00
Factory Orders WDA yly Mar - - - 16:00 = 02:00
HCOB Germany Construction PMI Apr - -- - 17:30 = 03:30
UK S&P Global UK Construction PMI Apr - - - 18:30 = 04:30
us MBA Mortgage Applications May-25 - - - 21:00 ' 07:00
CA Ivey Purchasing Managers Index sa Apr - -- - 00:00 & 10:00
KEICHES
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Thursday JIN BOJ Minutes of March Meeting 23:50  09:50
8-May Tokyo Avg Office Vacancies Apr -- - -- 02:00  12:00
GE Exports sa nym Mar - - 1.9% 16:00 @ 02:00

Imports sa m/m Mar -- - 0.8% 16:00 @ 02:00

Industrial Production sa nym Mar -- -- -- 16:00 | 02:00

Industrial Production WDA y/y Mar -- - -- 16:00 @ 02:00

Trade Balance sa Mar -- -- -- 16:00 | 02:00

UK RICS House Price Balance Apr -- -- -- 09:01 @ 19:01

Bank of England Bank Rate May-25 -- - -- 21:00 07:00

us Fed Interest on Reserve Balances Rate May-25 -- -- -- 04:00 = 14:00

Consumer Credit Mar $10.000b - -- 05:00 = 15:00

Continuing Claims Apr-25 -- - -- 22:30  08:30

Initial Claims 4-Wk Moving Avg May-25 -- -- -- 22:30  08:30

Initial Jobless Claims May-25 -- - -- 22:30  08:30

Nonfarm Productivity Q1P -0.5% -- -- 22:30  08:30

Unit Labor Costs QLP 5.5% - - 22:30 08:30

Friday JIN Cash Earnings - Same Sample Base yly Mar -- - 2.5% 23:30  09:30
9-May Household Spending y/y Mar -- -- -- 23:30  09:30
Labor Cash Earnings yly Mar -- -- 2.7% 23:30  09:30

Real Cash Earnings yly Mar -- -- -1.5% 23:30  09:30

CH BoP Current Account Balance QLP -- -- - 14:00 = 00:00

Exports yly Apr -- -- -- 14:00 | 00:00

Exports y/y CNY Apr - - - 14:00 @ 00:00

Imports y/y Apr -- -- -- 14:00 = 00:00

Imports y/y CNY Apr -- -- -- 14:00 @ 00:00

Trade Balance Apr -- - -- 14:00 @ 00:00

Trade Balance CNY Apr -- -- -- 14:00 | 00:00

EA ECB's Simkus Speaks in Reykjavik 17:45  03:45

ECB's Rehn, EU's Virkkunen Speak at Bruegel Event 16:00 | 03:00

UK S&P Global, KPMG and REC UK Report on Jobs 09:01 @ 19:01

BOE's Bailey Speaks 18:40 | 04:40

BOE's Pill Speaks 21:15 07:15

us Wholesale Inventories m/m Mar F -- - -- 00:00 = 10:00

Wholesale Trade Sales nym Mar -- -- -- 00:00 @ 10:00

NY Fed 1-Yr Inflation Expectations Apr -- -- -- 01:00 @ 11:00

Fed's Williams Gives Keynote Address in Reykjavik 20:15 06:15

Fed's Kugler Gives Keynote Address in Reykjavik 22:00 @ 08:00

CA Bank of Canada Releases Financial Stability Report 00:00 = 10:00

Hourly Wage Rate Permanent Employees yly Apr -- - -- 22:30  08:30

Net Change in Employment Apr -- -- -- 22:30  08:30

Participation Rate Apr -- -- -- 22:30  08:30

Unemployment Rate Apr -- -- -- 22:30  08:30

Saturday CH CPlyly Apr -- - -- 01:30 = 11:30
10-May PPlyly Apr -- - -- 01:30 = 11:30
EA ECB's Schnabel Speaks on Panel at Hoover 09:45 = 19:45

us Fed's Goolsbee Gives Remarks at Fed Listens Event 00:00 = 10:00

Fed's Barr Gives Keynote Address in Reykjavik 00:40 = 10:40

Fed's Williams, Waller on Panel at Hoover 01:30 = 11:30

Fed's Musalem, Hammack, Bowman on Panel at Hoover 09:45 19:45
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Z D4 5 AR

Monday

5 May

AU: PMI (Apr F),
ANZ job ads (Apr)

US: PMI (Apr F)

CA: PMI (Apr)

Tuesday
6 May
AU: Build approv

(Mar), Household

spend (Mar)
CH: Caixin (Apr)
UK: PMI (Apr F)

Wednesday

7 May

NZ: Unemp (Q1),
AHE (Q1)

IJN: PMI (Apr F)

GE: Factory order
(Mar)

Thursday
8 May
UK: BOE rate
GE: IP (Mar),
Trade bal (Mar)
US: FOMC rate,
Cons cred (Mar),

Friday

9 May

JN: Earnings (Mar)

CH: BoP CA bal (Q1 P),
Trade bal (Apr)

US: Whlsl inv (Mar F)

CA: Unemp (Apr)

GE: PMI (Apr F) EA: Retail sl (Mar) ULC (Q1 P)
EA: PMI (Apr F),
PPI (Mar)
US: ISM serv (Apr),
Trade bal (Mar)
CA: Trade bal (Mar)
Public Holiday: JN,
CH, UK Public Holiday: JN
12 May 13 May 14 May 15 May 16 May
JN: BoP CA bal (Mar), AU: NAB bus surv NZ: Net migration AU: Unemp (Apr) NZz: Mfg PMI (Apr),
Trade bal (Mar) (Apr) (Mar) UK: GDP (Q1 P), 2y inf exp (Q2)

UK: Earnings (Mar),
Unemp (Mar)
GE: ZEW (May),
CA bal (Mar)
EA: ZEW (May)
US: NFIB (Apr),
CPI (Apr), AHE
(Apr)

AU: WPI (Q1),
Lending (Q1)

JN: PPI (Apr)

GE: CPI (Apr F)

CA: Build perm (Mar)

IP (Mar),
Trade bal (Mar)

EA: GDP (Q1 P),
IP (Mar)

US: PPI (Apr),
Retail sl (Apr),
Phil Fed bus
outlook (May),
IP (Apr), NAHB
(May)

CA: Housing strt (Apr)

IJN: GDP (Q1 P),
IP (Mar F)

EA: Trade bal (Mar)

US: Housing strt (Apr),
Build perm (Apr P),
UofMich sent (May
P)

19 May

NZ: PPI (Q1)

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

EA: CPI (Apr F)

20 May

AU: RBA rate

GE: PPI (Apr)

EA: ECB CA (Mar)

US: Phil Fed non-mfg

(May)
CA: CPI (Apr)

21 May

NZ: Trade bal (Apr)

JN: Trade bal (Apr)

UK: CPI (Apr), PPI
(Apr)

22 May

AU: PMI (May P)

JN: Core mach order
(Mar), PMI (May P)

UK: PMI (May P)

GE: PMI (May P), IFO
(May)

EA: PMI (May P)

US: PMI (May P), Exist
home sl (Apr),
Kansas Fed mfg
(May)

23 May

NZ: Retail sl (Q1)

IN: CPI (Apr)

UK: Retail sl (Apr)

GE: GDP (Q1 F)

US: New home sl
(Apr), Kansas Fed
serv (May), Build
perm (Apr F)

CA: Retail sl (Mar)

26 May

Public Holiday: UK,
us

27 May
IN: PPI serv (Apr)

CH: Industrial profit

(Apr)

US: Durable gds (Apr
P), CS HPI (Mar),

Conf Board cons
conf (May),
Dallas Fed mfg

(May)

28 May

NZ: RBNZ rate

AU: CPI (Apr), Cons
work done (Q1)

GE: Unemp (May)

US: Richmond Fed mfg

(May),
Dallas Fed serv

(May),
FOMC mins (May)

29 May

NZ: ANZ bus conf
(May)

AU: Pvt capex (Q1)

US: GDP (Q1 S),
PCE (Q1 S)

CA: CA bal (Q1)

30 May

NZ: ANZ cons conf
(May), Build perm
(Apr)

AU: Build approv
(Apr), Retail sl
(Apr), Pvt sec cred
(Apr)

IN: Unemp (Apr),
Tokyo CPI (May),
IP (Apr P), Retail sl
(Apr)

GE: CPI (May)

EA: M3 (Apr)

US: Pers inc/spend
(Apr), Trade bal
(Apr),
PCE (Apr),
Chicago PMI (May),
U of Mich sent
(May F)

CA: GDP (Q1)
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2 June
AU: Mfg PMI (May F),

ANZ job ads (May)

IN: PMI (May F)
UK: PMI (May F)
GE: PMI (May F)
EA: PMI (May F)
US: PMI (May F),
ISM Mfg (May)
CA: PMI (May)

Public Holiday: NZ,
CH

3 June
AU: RBA Minutes

(Jun), Inv (Q1),
Bal of Payments

(Q1),
Company profits

(Q1)

CH: Caixin PMI (May)

EA: CPI (May P),
Unemp (Apr)

US: Construction
spending (Apr)

4 June

AU: GDP (Q1),

US: JOLTS (Apr),
Factory Orders
(Apr), ADP Emp
(May), Durable
goods (Apr F)

CA: BoC Rate

5 June

AU: Trade bal (Apr),
household spend
(Apr)

JN: Earnings (Apr)

GE: Factory Orders
(Apr)

EA: ECB Rate, PPI
(Apr)

US: ULC (Q1 F),
ISM Serv (May),
Trade bal (Apr),
Beige Book

6 June

GE: Trade Bal (Apr),
Industrial prod
(Apr)

EA: GDP (Q1),
Retail (Apr)

US: Unemp (May),
Average hourly
earnings (May),
NFP (May)

CA: Unemp (May)
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