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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 2.4
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 31
Headline inflation 0.7 1.2 0.7 0.7 0.6 0.5 24 3.6 2.4
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 3.58 3.64 3.47 3.47 3.47 3.47 3.47
3-year bond 3.56 3.50 3.50 3.75 3.75 3.75 3.75
10-year bond 4.35 4.30 4.30 4.55 4.80 4.80 4.80
Curve - 3s10s (bps) 79 80 80 80 105 105 105
3y swap 3.54 3.40 3.40 3.65 3.65 3.65 3.65
10y swap 4.32 4.05 4.05 4.30 455 4.55 4.55
RBNZ cash rate 2.50 2.25 2.25 2.25 2.25 2.25 2.50
US fed funds 4.25 3.75 3.25 3.25 3.25 3.25 3.25
US 2-year note 3.59 3.25 3.25 3.25 3.50 3.50 3.50
US 10-year note 4.14 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 0.57 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 100.3 92.5 92.5 91.1 91.1 89.7 89.6
AUD/CNY 4.67 4.72 4.78 4.76 4.82 4.80 4.84
AUD/NZD 1.14 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 10903 10720 10744 10608 10626 10557 10640
AUD/INR 58.55 58.96 60.18 60.32 61.41 61.41 62.30
AUD/KRW 935 911 911 898 904 897 903
USD/JPY 153 138 136 134 132 130 128
EUR/USD 1.16 1.20 1.21 1.22 1.23 1.24 1.25
USD/CNY 713 7.05 7.03 7.00 6.98 6.95 6.92
AUD TWI 61.60 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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Monday Nz Net Migration SA Aug - 2060.0 @ 21:45 08:45
13-Oct CH Trade Balance Sep $99.30b - $102.33b
Trade Balance CNY Sep - -- 730.00b

us Fed's Paulson Speaks at NABE -- 16:10 03:10

Tuesday AU NAB Business Confidence Sep - - 4.0 00:30 ' 11:30

14-Oct NAB Business Conditions Sep -- - 7.0 00:30 | 11:30

RBA Minutes of Sept. Policy Meeting - 00:30 11:30

UK BOE's Bailey Speaks - 17:00 04:00

Average Weekly Earnings 3M/yly Aug - - 4.70% | 06:00 17:00

Weekly Earnings ex Bonus 3M/y/y Aug - - 4.80% | 06:00 17:00

Private Earnings ex Bonus 3M/yly Aug - -- 4.70% 06:00 17:00

ILO Unemployment Rate 3Mths Aug - - 4.70% 06:00 | 17:00

GE CPI m/m Sep F - - 0.20%  06:00 17:00

CPlyly Sep F -- - 2.40% | 06:00 17:00

ZEW Survey Expectations Oct -- - 37.3 09:00 | 20:00

ZEW Survey Current Situation Oct - -- -76.4 09:00 20:00

EU ZEW Survey Expectations Oct - -- 26.1 09:00 20:00

ECB's Makhlouf Speaks in DC -- 15:30 02:30

ECB's Kocher Speaks in New York -- 15:40 02:40

ECB's Villeroy Speaks in New York -- 16:15 03:15

us NFIB Small Business Optimism Sep - -- 100.8 10:00 21:00

Fed's Collins Speaks to the Greater Boston Chamber of Commerc - 19:30 06:30

CA Building Permits m/m Aug -- - -0.10% | 12:30 23:30

Wednesday NZ RBNZ Chief Economist Speaks - 22:45 09:45

15-Oct AU RBA's Hunter-Speech -- 23:30 10:30

JN Industrial Production m/m Aug F - - -1.20%  04:30 15:30

Industrial Production y/y Aug F - - -1.30% | 04:30 15:30

CH CPlyly Sep -0.20% - -0.40%  01:30 12:30

PPl yly Sep -2.30% - -2.90%  01:30 12:30

EU Industrial Production SA m/m Aug - - 0.30% 09:00 | 20:00

Industrial Production WDA yly Aug - - 1.80% | 09:00 20:00

ECB's Rehn Speaks in DC - 13:45  00:45

us CPI m/m Sep 0.40% - 0.40%  12:30 23:30

CPl yly Sep 3.10% - 2.90%  12:30 23:30

MBA Mortgage Applications Oct-25 - -- - 11:00 22:00

Empire Manufacturing Oct 0 - -8.7 12:30  23:30

Core CPI m/m Sep 0.30% -- 0.30% 12:30 23:30

Core CPl yly Sep 3.10% - 3.10% 12:30  23:30

Fed Releases Beige Book -- 18:00 05:00

Real Avg Hourly Earning yly Sep - - 0.70% 12:30  23:30

Thursday AU Unemployment Rate Sep 4.30% 4.30% 4.20% | 00:30 11:30

16-Oct RBA's Bullock-Fireside Chat - 19:45 06:45

RBA's Kent-Speech -- 00:30 11:30

Employment Change Sep 20.0k 10.0k -5.4k 00:30 ' 11:30

Full Time Employment Change Sep -- - -40.9k | 00:30 ' 11:30

Part Time Employment Change Sep - -- 35.5k 00:30 11:30

Participation Rate Sep - - 66.80% | 00:30 11:30

JN Core Machine Orders m/m Aug - - -4.60%  23:50 10:50

Core Machine Orders yly Aug -- - 4.90% | 23:50 10:50

BOJ Board Tamura Speech in Okinawa - 01:30 12:30

UK Industrial Production m/m Aug - - -0.90% | 06:00 17:00

Industrial Production y/y Aug - - 0.10% 06:00 | 17:00

Monthly GDP (m/m) Aug - - 0.00 06:00 ' 17:00

Monthly GDP (3M/3M) Aug - - 0.20%  06:00 17:00

Visible Trade Balance GBP/Mn Aug - -- -£22244m 06:00 17:00

Trade Balance GBP/Mn Aug - -- -£5260m | 06:00 17:00

Visible Trade Balance Ex Precious Metals Aug - -- -£21220m  06:00  17:00

Trade Balance Ex Precious Metals Aug -- - -£4236m | 06:00 17:00

EU Trade Balance SA Aug - -- 5.3b 09:00 20:00

ECB's Lane Speaks in DC -- 15:45 02:45

ECB's Lagarde Speaks in DC -- 16:00 03:00
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Thursday us Continuing Claims Oct-25 - 12:30 23:30
16-Oct Initial Claims 4-Wk Moving Avg Oct-25 - - - 12:30  23:30
Initial Jobless Claims Oct-25 - - - 12:30  23:30

Retail Sales Advance m/m Sep 0.40% -- 0.60% 12:30 23:30

Retail Sales Ex Auto m/m Sep 0.30% -- 0.70% 12:30 23:30

Retail Sales Ex Auto and Gas Sep 0.30% - 0.70% 12:30  23:30

Retail Sales Control Group Sep 0.30% - 0.70% 12:30  23:30

PPI Final Demand m/m Sep 0.30% -- -0.10%  12:30 23:30

PPI Ex Food and Energy m/m Sep 0.20% - -0.10%  12:30 23:30

PPI Ex Food, Energy, Trade m/m Sep - -- 0.30% 12:30 23:30

PPI Final Demand y/y Sep - - 2.60%  12:30 23:30

PPI Ex Food and Energy y/y Sep - - 2.80% 12:30 1 23:30

PPl Ex Food, Energy, Trade yly Sep -- - 2.80% 12:30  23:30

Philadelphia Fed Business Outlook Oct 10.2 - 23.2 12:30  23:30

NAHB Housing Market Index Oct -- - 32.0 14:00  01:00

CA Housing Starts Sep - -- 2458k 1215 23:15

Friday EU CPI Core yly Sep F - - 2.30%  09:00 20:00
17-Oct CPl m/m Sep F - -- 0.10% 09:00 20:00
CPlyly Sep F - - 2.20% 09:00 20:00

ECB's Rehn Speaks in DC -- 17:00 04:00

us Building Permits m/m Sep P 1.50% - -2.30%  12:30 23:30

Industrial Production m/m Sep 0.00 - 0.10% 13:15 00:15

Housing Starts Sep 1310k - 1307k 12:30  23:30

Building Permits Sep P 1350k - 1330k 12:30 ' 23:30

Housing Starts m/m Sep 0.20% - -8.50% | 12:30 23:30

Saturday UK BOE's Bailey Speaks -- 13:00 00:00
18-Oct EU ECB's Nagel Speaks in DC - 12:00 23:00
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Monday

13 Oct

NZ: Net migrtn (Aug)
CH: Trade bal (Sep)
GE: CA bal (Aug)

Public Holiday: JN, US

Tuesday

14 Oct

AU: NAB business survey

(Sep), RBA 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)

Wednesday

15 Oct

IN: IP (Aug F)

CH: PPI (Sep), CPI
(Sep)

EU: IP (Aug)

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

Thursday

16 Oct

AU: Unemp (Sep)

JN: Core mach order
(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)

Friday

17 Oct

EU: CPI (Sep F)

US: Bldg permit (Sep
P), Hsg strt (Sep),
IP (Sep)

20 Oct

NZ: CPI (Q3)

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

GE: PPI (Sep)

EU: Current acc (Aug)

21 Oct

NZ: Trade bal (Sep)

US: Phil Fed non-mfg
(Oct)

CA: CPI (Sep)

22 Oct
JN: Trade bal (Sep)
UK: CPI (Sep)

23 Oct

US: Exist home sl (Sep),
Kansas Fed mfg
(Oct)

CA: Retail sl (Aug)

24 Oct

AU: PMI (Oct P)

JN: 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

28 Oct
US: C-S HPI (Aug),
Richmond Fed mfg

29 Oct
AU: CPI (Q3)
JN: BoJ rate

30 Oct
NZ: ANZ bus conf (Oct)
GE: Unemp (Oct), CPI

31 Oct
NZ: ANZ cons conf (Oct)
AU: Pvt sector cred

(Sep) (Oct), Conf. Board US: Trade bal (Sep), (Oct), GDP (Q3 P) (Sep)
GE: IFO (Oct), Retail sl consumer conf (Oct), Whisl inv (Sep P), EU: GDP (Q3 A), Unemp  IN: Unemp (Sep), Tokyo
(Sep) Dallas Fed services FOMC rate (Sep), ECB rate CPI (Oct), Ind profit
EU: M3 (Sep) (Oct) CA: BoC rate US: GDP (Q3 A), PCE (Sep P), Retail sl
US: Durable gds (Sep (Q3 A) (Sep)
P), Dallas Fed mfg CH: PMI (Oct)
(Oct) EU: CPI (Oct P)
US: Pers inc/spend
(Sep), PCE (Sep),
Chicago PMI (Oct)
CA: GDP (Aug)
Public Holiday: NZ
3 Nov 4 Nov 5 Nov 6 Nov 7 Nov
NZ: Bldg perm (Sep) AU: RBA rate NZ: Unemp (Q3) AU: Trade bal (Sep) CH: BoP (Q3 P), Trade

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

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

Public Holiday: JN

US: Trade bal (Sep),

JOLTS (Sep), Durable

gds (Sep F)
CA: Trade bal (Sep)

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)

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

UK: BoOE rate

GE: IP (Sep)

EU: Retail sl (Sep)

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

bal (Oct)

GE: Trade bal (Sep)
US: NFP, Unemp, AHE
(Oct), U. Mich

sentiment (Nov P),
Cons credit (Sep)
CA: Unemp (Oct)

ANZ Australian Macro Weekly | 2025410 H 10 A



10 Nov

11 Nov
NZ: 2Yr IE (Q4)

AU: NAB business survey

(Oct)

JN: BoP (Sep), Trade bal

(Sep)
UK: Earnings (Sep),
Unemp (Sep)
GE: ZEW (Nov)
EU: ZEW (Nov)
US: NFIB (Oct)

Public Holiday: US

12 Nov

AU: Lending (Q3)

GE: CPI (Oct F), Curr
acc (Sep)

CA: Build perm (Sep)

13 Nov

NZ: Net migrtn (Sep)

AU: Unemp (Oct)

JN: PPI (Oct)

UK: GDP (Q3 P), IP
(Sep), Trade bal
(Sep)

EU: IP (Sep)

US: CPI (Oct), AHE
(Oct)

14 Nov

NZ: Mfg PMI (Oct)

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

EU: GDP (Q3 S), Trade
bal (Sep)

US: Retail sl (Oct), PPI
(Oct)

ANZ Australian Macro Weekly | 2025410 H 10 A



HEQRBALYE

AILEIZ, ANZ DIENEM B KO~ —7 v VEI OfZ 254 L Licb 0T, Ax#Ez | fihk, R EITRAT5 2 LIXTE A, ALE
WCEEND Y —FROERIT - RRMEEO O THY | HARZLERMEN T 2E 2kt RO, WHEREELTI=—2%
EETOHHDOTHHY £ A,

AR, FPEOEMICB W TERIC IV HIIREZZ T 2560 H Y £9, ACEE2ZE L BEHRIL, T TOMETSHIRICOVTHEL, &
STTORERH Y ET,

AXEZ, A=A TVT » =2—U—=F 2 FHYT (ABN 11 005 357 522) (BL'F. TANZBGL) &WWET, ) 2LV ¥Efif <4, ANZBGL ©
WSO E 7213 ANZBGL O+t Th 5 ANZ GEFHEA S (BUF, ANZBGL &E#FRL T TANZ] LWWET, ) ICXVEMMiSD DT,
ANZ GEZBRASHIE, AARDGRUTIC L il S h 2 eflpdmis EE Th Y CRixES : BRMBRE (&%) % 3055 5) | AAGERERS
WAL TWET (T100-6333  HITASTARNHKAON 2 TH 4-1 RONENLT 0 7 31 HE) . AL, FEOZHEE EI3ET 27 =
THA POFASNIca—Y— @HRLT, [ZEE) LWnET, ) (LT Fldtosz AL LTSN DO TT,

ASCREIAAGEZBRTH Y . SR E OBICHIEED & 2 B A3, FCONENEL L E 4, ACEIFRRftosz s LTmsh D
bOTHY, ALEOVDRLFLBR S, MM EIEIY—E20RH, A, ZEb U <3 E 2 I13RE O RG HIE~ DS x 5 ANZ 12 &
LI, WEEIIREEEENT IO TIEL Y FHA,

ARUEE, BEROERDOERIZZVED LN EICOH BRI LTRAMAIND DO TH Y . ALEDMH E 72 TR N ET I T 5k
B, FE 72T ANZ AEINEIAREE W O BT b U IEBERATT O 2 & NI & e DIEMIT R EE 2 I3FTET 2 & o LTl SR E i s
LT LEAME LI TERS, FLEERSNEZLOTHEDH Y A, SHIC, ALFELHOEMHB LT —EAE, T TOEIZBWT
AFARRTIERZWGERH Y 7,

ANZ (3, AICEICFRHE SN2 £ 2T — RO T, BEHKICME, 5. BB ELEIREOHEZITI bOTELHY A, KEHEE
THHNS, RLEOZEE L, THFORBUTIGC T, ML L7z, B8, BT OMBIET 2ME 2B L T{Zauny,

ANZ 13, ALEOERICH T > T EDREZIT>THY | ALEICEENDHERITERTH D LB TOETN, HROEMMEEITZEEME
BIL. RIELIIMREEZITOEE A, EHIT, ANZ 1, ASCEICER SN HROEMMEISEEL 52 28N 0 H 5 FHERICHM S T2HETY,
M5 A BERRICENT 5 HEE IRV EE A,

AKILEDIERRIZ DTz > TARAXLETERSN TV D ERIT, BRIV T EBR RO 2 B8 a030 0 97, FFBORE D 2R
V., INOLOFRIT, AXEERAREOLDOTHY, PERSELEINI HHDTY, 7o, RTOMSHFRIL, —HEZRLTVWDHICTEE
Hh, RLHETERLATODERIT, WOTHTPERIERINDIZLAHY £,

ANZ (3, AICEICFEH SN DM OEEERAET 2O TEDH Y EH A, H O REITIFERBEN, MEEBNELDHEbHONEHEEEZELD
Labdbh T, MEOFEFT, FMROFEHOIEL DD TIEH Y WA, ALFITRHWMOMBOY—EAN, LT LR TOREFICHEL
TV HEDEFNARVNGAERDHY 2, ZhLOREMY—E AT HMBINMERTH L EEZA NI LERH Y 7,

ANZ 1%, BT 2IEAIC K VBEOONHRIZBNT, O EFEEIRMICREBE L. ASCEIGERS U< XEEE L C, B F 72 1M1
W2, EEARETS CBEEZERET, ) B, EEICEY, EREFomc v AT SH b HiE%, BE, sk, A, FATRE . M
FEEEEA WU, TAE] GvnEd, ) IKOWTEEZAVET A, ACEE, W7 2EEEO B £ 72 1384 Bl L > TH RS
NEbDTIERNT LITT-ELEE N,

ANZ 3L OVANZ ORIfR Y HFEH 1T, ALETER SN TV LG ONWTHIEFERFREZE L TWDLEERH Y £7, ANZ I LU ANZ ORIRY F3
1 ARSI OB £ — E A2 WG D1 OICEEN b AR 2 ZET 2L A0NH Y . ET o OAR LOWGIOFME L, L%
FHEE OB F 7T EmIS el 2 T 25805 0 . ZhBIEFICBHOBHIC RSO TRES L, 3o IS Ed, ANZB X
OV ANZ OB HH E 232 OBFIT S O, ALETREOER EITT— RO T, FIEBREA LEEEWREDL S LUIEY D
ROV a v BWLGERHY £, £, Bk, AANELIFIRIANLE LTINS DOWMAB LW ELITIRTEETIHENHY . TAHOMEHDO~—
Ty MA=H—%HED, FILFBEO TGRS Y £7, ACEHIE. ANZ OFRSHRIZET LR Y o —I2ft> TAK S, ANZ X, ANZ B &
OV ANZ O BIRHFFE TRV TR B EF M~ T2 2 L 205 <7, U ERIREE 2 UE - MR L TV ET,

EROBRICET 25 E CHEOLEEE D AEICE T2 TEMIT. BFERO ANZ 4 TEE L EE 0,



