AN ¢ ANZ Research

Australian Macro Weekly

2025412 H 19 H

AEEHIE AR 728 E TliE/e <,
wea OE AR 72 B HICME B ORI
ZEEBLTOVEFA, ALKR—|
% OB I 5 & SRR

2026 FORSEFRITEEMREFRITIDIC, &0V X 71X CPI RE
1 KL AR — MIERNR% O Y Australian Macro Weekly T, 2026 4Ef ] 0244t

E Australian Macro Weekly 1% 2026 4 1 4 9 A&RERIZRITFETT,
WIS, 2026 A4 —A T U TRFERBLAERF L, A—A N7V TEEHEN 2026 4
ERS 1259 2.25% THRET 2 L PRLTVD, Mihid 2 OKERBERERICEVE LTV,

IR Z B ATREMED v E D & AT E 2 T D, RBA @ 12 HHFEOHBHEERIL, 70
VI REBODEEHBTLEESRTO h—r & —F L, ¥ DIREIZNEIC D &G4 T 5,

e RO Mtz S5 8%, FAMEMo MY 2R A T LRERDEASS, 1A
7 BIZREEIND 11 HOCPLIZL Y, LI FsMZe (R ML T v 7 D) 5 4 1

TV TPRERERETE S, 11 AD MU LA 7 VEITHIFERL 3.3% & 10 A L [RK

HEWZ D L TIET 50, EA U7 VTR 3.7% &, 10 A DA 3.8% 060089
HETRLTWAS, Hiho CPI V'L B o —|EEE MBI 7 IV —0#im %z &t PRI

B2 L0 @n g EnTnd,

Sl (12 A 8 HnbhhE ) 1 LEFFE ORI T H ¢ 5 PRSI E s L (MYEFO)
NRFEINTZ, 2025-26 FEOMEBIRTIIHRME REKRD 421 (552 FLinD) 368 (HEE N

TR LA RN L —
Z %D 5

1RO YR Y 2 REERITHIT O THERS L, 7 BHiRiEm e Ao WIREICH 5 & SfhiZ R Tn b, Btk
B DA A MiiE 3 RBA 3% ¥ v 2l — % 3.60%ICHEAEL & PHLTWAA, 2026 EMFEICITH 1T
ToH T 4 DY AT N5, EEL. RBA 2 2026 EICH| LT 24T 9 A, ZHUT T L0 & L
Tl 5

6

8

Contributors

Adam Boyton

Head of Australian Economics
Adam.Boyton@anz.com

+61 466 564 893

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

NWERBEL LN TWEN, ZO#HO 3EMO TRNICKE REF IL/2, 4% MYEFO 2>
HEE 4 AR ST, 1) MEBEBORIIHE - ABRYERATE R TREZ LDV X2 D5 b
DLlpoTWD, 2) EMHMBING &4 BHIMBINZ O BAEH 0 & ORI TTRlE) 2365,
3) MBEITRBA LVt GDP ERICH L CEBNARTZLT0D X o272, 4) N
I, A OEMA A BU S & S5 =T,

Economist
Aaron.Luk@anz.com
+61 421 179 582

F—=AFZV7T

i, ~N
FEERER: (AEST) B - AU T

ANZ 48 it mig:!

Sophia Angala

Economist 12 4 23 H 11:30am 12 H RBA &flEORFL RS - iR T
Sophia.Angala@anz.com 1H7H 11:30am 11 A @& (% - miA k) 4.0 n/a
+61 461 529 232 11 4 CPI

1H7H 11:30am o A (% - HitEH) 3.7 n/a
Contact U AT (% - R4 3.3 n/a
research@anz.com 1/8H 11:30am 11 A S (10 EZ ) 4.8 n/a

Update subscription
www.research.anz.com

GDP EZE L ANZ 1 7 1 — FRAREHE#%

Bloomberg <NH ANZ> 751 t10.0

Listen to our daily podcast 50 L 75
@ 25 L 50 S
S <
. :
< o L 25 &

. y | - n
with ANZY ¢ -254 r 0.0
-50 - F-2.5
Add RSS feed 80 8 90 95 00 05 10 15 20 25

—ANZ-Indeed Job Ads, LHS —GDP, RHS
Source: ANZ-Indeed, ABS, Macrobond, ANZ Research


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=a52623c3-2422-40a0-bd04-60d674cbfbed&jobRef=5a134e43-225f-42d1-bd5e-928457049f55
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=a0c5c292-2344-466c-a587-b3140d2b4d88&jobRef=cc1dec36-279b-4f66-abf8-fb171cf9783e
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=8fc1a9bd-1072-4ecb-888c-f3efa1694ab1&docRef=b77de0a6-0959-445e-8399-8ab7077230a0&jobRef=cb6e7688-a0d3-4807-948a-d3ca2647269e
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
https://feeds.megaphone.fm/TSO2898809644

SEDIEYIRY
WA 2025 FEDUN L SO LT — 2T 5,

FHBTHEORILITRF

2025, KRERIIMRXIZEFT L —T7, FTEHSINRTET

B, ST TSN TR EICH D | RIS
2026 fEa il U THUITWTHER 5725 5 L AT 2D,

4.5 r67.3
4.4+ +67.2
4.37 1 67.1
4.2 L67.0
i
® 39 I 66.8 g
38 66.7
3.7 I 66.6
3.64 r66.5
3.54 [ 66.4
Apr Jul  Oct Je;n Apr  Jul  Oct Jén Apr Jul Oct Jan

23 24 25
—Unemployment Rate, LHS — Participation Rate, RHS
Source: ABS, Macrobond, ANZ Research

H G5 ORREEMNEN 2025 FEDF—R FF U 7 OXEKiE
HREZ— 2 BTERR

20254 10 A £ COMMTREITA—A b T U 7 O
D 7.8%% ., 2010~19 37 (4.1%) % Ell->7-,
ZAVIFEEEE A o N AR L2720,

8.0
7.54
7.04
. 6.5
= 6.0
5.5+
5.04
4.5
4.0
3.54
3.04

Goods exports to the US as a share of
total goods exports, rolling annual

10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
Source: ABS, Macrobond, ANZ Research

ANZ o 1 =—H HEREEEBEEIIER

2025 FRDOH L AEHUE 13 2024 KL T 2.4 KA b
KT, R R AN S &R T I D% IR 2SR D,

1304
1204 ¥
110 4
1004

Index

90
80

70+

60

18 19 20 21 22 23 24 25 26
— 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

ANZ Australian Macro Weekly | 2025 412 H 19 H

B2 A 7 VIEH D JkfE

W ERID3EE L o 7m AR CPLITHRE & b U LR — 2
TAYT7UPIELTWA Z L &R L7z, ZHIERBA ZA
Y7L YRR U THEBREIC ST A D, Btk
IEEFA 7 Ly 2026 4 U TR 5 & TR 5,

Qtrly | Mthly

y

Price change, % yly

v

Lo 2N w s oo N ®
! P S

18 19 20 21 22 23 24 25
—Headline — Trimmed mean
Source: ABS, Macrobond, ANZ Research

FEHTT - FEMB OO 2025 F(ZFEE

2 H® RBA OFI FIFIL 3 » AN I L T2 ETHERT -
EEE O L EiF, 2 — ¢ v OfEElIE 2025 £

SNoTEY, Uk (11 A) T17.1% L5, LarLeE

DOEE AL LT ATREME 2 R/ Ik ER BN TV 5,
200
190 1
180 1
1704

160
150

=100

Capital city dwelling prices
Jan 2019

- Australia —Sydney — Melbourne — Brisbane
—Darwin — Canberra

Adelaide

Perth —Hobart

Source: Cotality, Macrobond, ANZ Research

T E—~DOEENHE

T A=K - EREONROKR 2 ET, St
37— 5% o 2 — B ORE N EIIRN ISR e i i A
 km % & TR,

60
50
40
30

20

Quarterly capex, AUD, bn

|

05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

=Mining ®=Non-mining capex ex-information media & telecommunications
= |nformation media & telecommunications

Source: ABS, Macrobond, ANZ Research


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=8fc1a9bd-1072-4ecb-888c-f3efa1694ab1&docRef=58cc0e29-dc32-4336-bf3e-a46f8bc7553a&jobRef=622c3969-d433-4031-8919-b4de1463f8c2

BIEDA A b

R, YHF—T7xza ) I A +D VFvy—R A=Y BEHAO ANZ Za— L —F OHhns T —< L

#F L7 The

Shortlist # Z#At L TV 9, Bikae CHLEOH T UFETE A= z2Bikh LSV,

12 H 18 H %17,

ILADA—A LT VT < AT VUVRIFA LT VIENDNFL Z & Zmd RiAR

12 7 18 H%ET.

2026 FEA—A 7 U 7k A L

12 16 H%E1T.

ANZ U —FUZ#H (ARQ) : 2026 FidFKm L2 E L TV % 23 EEiF L

12 4 10 H%1T,

A=A DZVTEERARBIE . 7 U A HZEH]

12 J] 3 HI&1T.

2025 5 3 A —Z 7 U 7 GDP - [EWNFEEET /)58 < H

12 JJ 2 03817,

RBA BURGFRIDER - A=A T VT + Fyvvalb— T 3.60%ICHAES ~

11 A 5 H%1T.

1OOA—A T VT « A7 LIEEREIT TR LY RIHMESL LAWY

10 A 20 H%1T

A=A TV T OFEFEBRERNODL T TV

10 A 9 H¥1T.

ANZ JN#EHE A — % — (2025 5 2 TUHH) 13 & A EDON - HEINDSKEERLA & D 5258 % [nlikE

9 H 15 H#1T,

F—Z2 FF U7 A& CPLIZBUEMY A 7 W21 %5 RBA MM E L AL 7T A& R LT O TIE AN

5%

%=

9 A4 H¥4T. A—A LT U T 0% —t Al : Mg kY K&\ GDP iRk RE 5%

8 H 11 HH1T,

A=A LZ VT AEEAHRT v — ME . e eHiE

8H 6 H¥IT. A=A 7 V7 DHBEFZEDOH FITHA 7 )WTHT 5 BUE

8HSHRET, A=A LTV TOPTFy valb— b EAENICONT

7 H 28 H¥AT.

A=A L7 ) 7T REBMEATEY v 77— b

7 A 15 H%AT.

F—A T VT OEEY—ERET X 2B A EE

6 A 30 AT,

F—=A L Z VT ORMFERY V7 2 =P MU E %5

SH7H®T. A—A+Z7 V7 TEGDPIFHES LY HE

4 1 29 H¥AT,

F—A L F VT OIRBAESIE D EBRIN 2 B b ST

3 H 26 H¥1T.

M THD 2025-26 £ - A—A TV 7T HATH

3 H 25 H¥1T.

2025-26 FFfE - A—A R TF U THITHE

1 30 H%1T.

A=A TV TOFEE T =7 k2 2025 4F

ANZ Australian Macro Weekly | 2025 412 H 19 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=a0c5c292-2344-466c-a587-b3140d2b4d88&jobRef=cc1dec36-279b-4f66-abf8-fb171cf9783e
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=a52623c3-2422-40a0-bd04-60d674cbfbed&jobRef=5a134e43-225f-42d1-bd5e-928457049f55
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=b8edcb62-8abe-417e-84f9-e961780a27d7&jobRef=980d411e-9079-4c24-8086-a7538224494b
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=ff6be76a-eea3-4788-b025-11ce97acbcfa&jobRef=fe7f00ad-849e-483b-ab52-39df8c8dfc69
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=07a35c58-34cf-4a18-b23e-0770d26136a7&jobRef=15530069-6817-4d1a-a50f-2e1cce253445
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=a19a5b65-4669-4c8b-b072-e644be9ca069&jobRef=64f6cba6-39e5-4d45-ac4a-a2b7a1106d92
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=1d865410-93e6-4153-8c90-babf198fcf59&jobRef=d6c17d16-feb0-4ac7-aef8-460020e78b3d
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=be06dc92-b8c3-411e-85b8-70d3259ec98f&jobRef=3c913fad-5e3e-4f75-97fd-aaf550da168e
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=307afe3a-bb42-4b47-8f0f-9a4a5c9f6661&jobRef=52bc1300-1cfe-40f0-b0cf-509a7fdd14b3
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=068ba01d-d15c-4a10-bab3-e2fa3141e0e6&jobRef=27669128-49f9-4d1b-b246-c682788f63ef
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=c23a5674-bf3a-409e-8d04-d76252663e36&jobRef=3089cdd9-4503-432e-b7dc-1cb9c1d160e2
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=949c54bd-d507-4d8f-9375-661913af5082&jobRef=f0b8692b-1f6f-4b99-a4f2-949108561b1c
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=3541c3df-6845-44cd-a85e-d7312b279a24&jobRef=a567d54a-0095-411d-84b7-d99d0f02a6f4
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=3e7d6804-82af-4f86-a5ab-879cc9a063e4&jobRef=01646e54-01bd-4ffe-bb76-167ec09128be
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=12f9dc42-2691-4e6a-a051-8b9402717571&jobRef=30f23c9e-4e13-4249-8390-1961e7a68d30
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=f797bbb6-df14-4870-a829-163ba236d624&jobRef=6eafd377-a387-4751-9e01-f95b9117b687
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=e38754e9-e75c-45e7-ade5-90a857099cf6&jobRef=ffe87cae-3312-42ea-a450-ae9d004012fc
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=2587e28e-0d3e-4367-b151-94faca6518a0&jobRef=ea6129c0-7be9-4891-b19d-7523ef866c22
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=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=aa0290fd-d793-4934-9e98-baba844bd1d8&jobRef=313cb483-b215-417e-ba0a-abdbe10b3472

F—R2 SV E 2—

11 A BRI

40
301

20

Building approvals, % m/m

-20

-301

18 19 20 21 22 23 24

1A7H KB
ANZ 74  THHTHE ATl
RIS (% - ATA L) +4.0 n/a -6.4

25
Source: ABS, Macrobond, ANZ Research
114 CPI
8 4
71 Qtrly | Mthly
> 69
=
S
$ 41
c
& 34 \/
5]
s 2y
T 4]
0 14
-1

15 16 17 18 19 20 21 22 23
=—Headline CPI
Source: ABS, Macrobond, ANZ Research

11 5 EBHIX

20.0
17.54
15.04
12.54
10.04
7.54
5.0
2.5+
0.0
251
5.0 1

Goods trade balance, AUD, bn

24

13 14 15 16 17 18 19 20 21 22 23

Source: ABS, Macrobond, ANZ Research

ANZ Australian Macro Weekly | 2025412 4 19 H

24

25

25

2% AL RGBTV THEB L TR, 11 A
b ZOMAIIRE IFEDL LR -T2 & BT TS 2D,
U H ORERFFAMEEBUIATH 4% & 10 H ol 255y
FICH Y R L7z & B4 PR T 5,

Madeline Dunk

1H78 XK
ANZ 78 Uik mig) Al
CPI (% - i t) 0.3 n/a 0.0
CPI (% - WifEtk) 3.7 n/a 3.8
Y AR (% - BiTsEL) 3.3 n/a 3.3

11 A® CPI iZmi Ak 0.3%, Atk 3.7% 72> 7= & Hthix

THET 5,

NU AL 1L H S EE L, BifEL 3.3% 72 > 72 & 41hiE

THET 5,

FEANE. 12 A 18 HRITOM 11 AL v 7L - T e

— BX=TDVIHR) EITENEERN,
Adelaide Timbrell

1A8R K

ANZ 74 BT HiE]

HENE (10 EE L) 4.8 n/a 4.4

11 ADA—RA 7 U T7E G BT/ NMER O 48 (B5 KLiC
Tpofz LT AT S,

HEEREN YA DA —A T VT OEL 7 a—%5| &k
EHRILEEAY, 11 IR ERBIF O v v h X T
DAL L, R RREEMES T 5 W E72 9 RIS O
HUEEA U7 mTREMED m v, R O Al kE o 5 & F0
ST, A RRIE D THRT 5725 9,

10 AIZIEEIE TGO ANESE L-1%. 11 A3 AZ8n
WO L7759,

Sophia Angala



T

SN BTESRD
Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 2024 2025 2026
GDP 0.4 0.7 0.5 0.5 0.5 1.3 2.2 21
Unemployment rate 4.3 4.4 4.4 4.4 4.3 4.0 4.4 4.3
Wage price index 0.8 0.8 0.8 0.8 0.7 3.2 3.4 3.1
Headline inflation 1.3 0.6 1.0 0.6 0.9 2.4 3.7 3.1
Trimmed mean inflation 1.0 0.8 0.8 0.7 0.6 3.3 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.
Source: ABS, ANZ Research

&F| & SRS
Current Mar 26 Jun 26 Sep 26 Dec 26 Mar 27 Jun 27
Interest Rates (%)

RBA cash rate 3.60 3.60 3.60 3.60 3.60 3.60 3.60
90-day bank bill 3.72 3.66 3.66 3.66 3.66 3.66 3.66
3-year bond 4.09 4.00 4.00 410 4.10 410 4.10
10-year bond 4.74 4.50 4.50 4.65 4.80 4.80 4.80
Curve - 3s10s (bps) 65 50 50 55 70 70 70
3y swap 4.07 3.95 3.95 4.05 4.05 4.05 4.05
10y swap 4.77 4.45 4.40 4.55 4.70 4.70 4.70
RBNZ cash rate 2.25 2.25 2.25 2.25 2.25 2.50 3.00
US fed funds 3.75 3.50 3.25 3.25 3.25 3.25 3.25
US 2-year note 3.46 3.25 3.25 3.25 3.50 3.50 3.50
US 10-year note 4.1 4.00 4.00 4.25 4.50 4.50 4.50
BoE Bank Rate 3.75 3.50 3.25 3.00 3.00 3.00 3.00
Foreign Exchange

AUD/USD 0.66 0.67 0.68 0.69 0.69 0.70 0.70
AUD/EUR 0.56 0.57 0.58 0.58 0.57 0.56 0.56
AUD/GBP 0.49 0.50 0.51 0.51 0.51 0.51 0.51
AUD/JPY 102.9 104.5 105.4 106.3 105.6 106.4 106.4
AUD/CNY 4.66 4.71 4.76 4.82 4.80 4.84 4.83
AUD/NZD 1.14 1.14 1.13 1.13 1.11 1.11 1.11
AUD/CHF 0.53 0.54 0.55 0.55 0.55 0.56 0.56
AUD/IDR 11048 11156 11220 11316 11247 11375 11340
AUD/INR 59.63 60.30 61.40 62.58 63.00 64.05 64.05
AUD/KRW 974 972 972 973 959 959 952
USD/JPY 156 156 155 154 153 152 152
EUR/USD 1.17 1.17 1.18 1.20 1.22 1.24 1.24
USD/CNY 7.04 7.03 7.00 6.98 6.95 6.92 6.90
AUD TWI 61.60 62.33 62.94 63.50 63.16 63.68 63.56

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 GDP yly 3QF - - 1.3% 07:00 18:00
22-Dec GDP g/q 3QF - -- 0.1% 07:00 = 18:00

Current Account Balance 3Q -- - -28.9b 07:00 18:00
Tuesday AU RBA Minutes of Dec. Policy Meeting - 00:30 11:30
23-Dec JN Machine Tool Orders y/y Nov F - - 14.2% 06:00 17:00
us Richmond Fed Manufact. Index Dec - - -15.0 15:00 = 02:00
Richmond Fed Business Conditions Dec -- - -15.0 15:00 = 02:00
Philadelphia Fed Non-Manufacturing Activity Dec - - -16.3 13:30  00:30
Industrial Production m/m Nov 0.1% - 0.1% 14:15  01:15
GDP Annualized q/q 3QS 3.1% - - 13:30 © 00:30
Fed to Release Oct. and Nov. Industrial Production on Dec. 23 - 14:15  01:15
Durables Ex Transportation Oct P 0.3% - 0.6% 13:30 © 00:30
Durable Goods Orders Oct P -1.4% - 0.5% 13:30  00:30
Core PCE Price Index g/q 3QS - - - 13:30  00:30
Conf. Board Present Situation Dec - - 126.9 15:00 = 02:00
Conf. Board Expectations Dec - - 63.2 15:00 02:00
Conf. Board Consumer Confidence Dec 91.4 -- 88.7 15:00 = 02:00
ADP Weekly Employment Change 5-Dec -- -- 16.250k = 13:15  00:15
CA GDP yly Oct - - 1.0% 13:30 = 00:30
GDP m/m Oct - - 0.2% 13:30 = 00:30
Wednesday JN PPI Services yly Nov - - 2.7% 23:50 10:50
24-Dec us MBA Mortgage Applications 19-Dec - - -3.8% 12:00 = 23:00
Initial Jobless Claims 20-Dec - - - 13:30 = 00:30
Initial Claims 4-Wk Moving Avg 20-Dec - - - 13:30  00:30
Continuing Claims 13-Dec - - - 13:30  00:30
Friday JN Tokyo CPI yly Dec - - 2.7% 23:30  10:30
26-Dec Tokyo CPI Ex-Fresh Food, Energy y/y Dec - -- 2.8% 23:30  10:30
Tokyo CPI Ex-Fresh Food yly Dec - -- 2.8% 23:30 10:30
Retail Sales yly Nov - - 1.7% 23:50 10:50
Retail Sales m/m - - 1.6% 23:50 = 10:50
Jobless Rate Nov - - 2.6% 23:30  10:30
Industrial Production y/y Nov P - -- 1.6% 23:50 10:50
Industrial Production m/m Nov P -- -- 1.5% 23:50 10:50
Saturday CH Industrial Profits YTD y/y Nov - - 1.9% 01:30  12:30
27-Dec Industrial Profits y/y Nov - -- -5.5% 01:30  12:30
Monday us Dallas Fed Manf. Activity Dec - - -10.4 15:30  02:30
29-Dec
Tuesday us S&P Cotality CS US HPI y/y NSA Oct - - 1.3% 14:00 = 01:00
30-Dec MNI Chicago PMI Dec 39.5 -- 36.3 14:45 01:45
FOMC Meeting Minutes 10-Dec - - - 19:00 06:00
Dallas Fed Services Activity Dec - - -2.3 15:30  02:30
ADP Weekly Employment Change 12-Dec - - - 13:15  00:15
Wednesday CH RatingDog China PMI Mfg Dec -- -- 49.9 01:45 12:45
31-Dec Non-manufacturing PMI Dec -- -- 49.5 01:30  12:30
Manufacturing PMI Dec - - 49.2 01:30  12:30
Composite PMI Dec - - 49.7 01:30 12:30
BoP Current Account Balance 3QF - - $195.6b = 00:00 11:00
us MBA Mortgage Applications 26-Dec - - - 12:00 = 23:00
Initial Jobless Claims 27-Dec -- - -- 13:30  00:30
Initial Claims 4-Wk Moving Avg 27-Dec - - - 13:30  00:30
Continuing Claims 20-Dec -- -- -- 13:30  00:30
Friday AU S&P Global Australia PMI Mfg Dec F - - 52.2 22:00 = 09:00
02-Jan Cotality Home Value m/m Dec - -- 1.0% 13:01 = 00:01
UK S&P Global UK Manufacturing PMI Dec F - - 51.2 09:30  20:30
GE HCOB Germany Manufacturing PMI Dec F -- -- 47.7 08:55 19:55
EU M3 Money Supply y/y Nov - -- 2.8% 09:00 20:00
HCOB Eurozone Manufacturing PMI Dec F - -- 49.2 09:00 20:00
us S&P Global US Manufacturing PMI Dec - - 51.8 14:45 01:45
Construction Spending m/m Nov -- -- -- 15:00 = 02:00
CA S&P Global Canada Manufacturing PMI Dec - - 48.4 14:30 = 01:30
Monday JIN S&P Global Japan PMI Mfg Dec F - - 49.7 00:30  11:30
05-Jan CH RatingDog China PMI Services Dec -- -- 52.1 01:45 12:45
RatingDog China PMI Composite Dec - - 51.2 01:45 12:45
us ISM Prices Paid Dec -- -- 58.5 15:00 = 02:00
ISM New Orders Dec -- -- 47.4 15:00 = 02:00
ISM Manufacturing Dec - - 48.2 15:00 = 02:00
ISM Employment Dec - - 44.0 15:00  02:00
REIZHEL
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DATE DATA/EVENT PERIOD | MARKET LAST GMT | AEDT
—m_——m—--

Tuesday AU S&P Global Australia PMI Services Dec F -- 51.0 22:00 09:00
06-Jan S&P Global Australia PMI Composite Dec F - - 511 22:00 09:00
UK S&P Global UK Services PMI Dec F - - 52.1 09:30 = 20:30

S&P Global UK Composite PMI Dec F - - 52.1 09:30 20:30

GE HCOB Germany Services PMI Dec F -- -- 52.6 08:55 19:55

HCOB Germany Composite PMI Dec F -- -- 51.5 08:55 19:55

CPlyly Dec P - - 2.3% 13:00  00:00

CPI m/m Dec P - - -0.2% 13:00 = 00:00

EU HCOB Eurozone Services PMI Dec F - - 52.6 09:00 = 20:00

HCOB Eurozone Composite PMI Dec F - -- 51.9 09:00 20:00

us S&P Global US Services PMI Dec F - - 52.9 14:45 01:45

S&P Global US Composite PMI Dec F - - 53.0 14:45 01:45

CA S&P Global Canada Services PMI Dec F - - 443 14:30 = 01:30

S&P Global Canada Composite PMI Dec - -- 44.9 14:30  01:30

Wednesday AU CPlyly Nov - 3.7% 3.8% 00:30 11:30
07-Jan CPI Trimmed Mean y/y Nov - 3.3% 3.3% 00:30 11:30
CPI Trimmed Mean m/m Nov - -- 0.3% 00:30  11:30

CPI m/m Nov - 0.3% 0.0% 00:30  11:30

Building Approvals m/m Nov - 4.0% -6.4% 00:30 11:30

JN S&P Global Japan PMI Services Dec F - - 52.5 00:30 11:30

S&P Global Japan PMI Composite Dec F - -- 51.5 00:30 11:30

UK S&P Global UK Construction PMI Dec - - 394 09:30 = 20:30

GE Unemployment Claims Rate SA Dec - - 6.3% 08:55 19:55

Unemployment Change (000's) Dec -- -- 1.0k 08:55 19:55

HCOB Germany Construction PMI Dec - -- 45.2 08:30 19:30

EU CPI m/m Dec P - - -0.3% 10:00 = 21:00

CPI Estimate y/y Dec P - - 2.1% 10:00  21:00

CPI Core yly Dec P - - 2.4% 10:00 = 21:00

us MBA Mortgage Applications 2-Jan -- -- -- 12:00 = 23:00

JOLTS Quits Rate Nov -- - 1.8% 15:00 = 02:00

JOLTS Quits Level Nov - - 2941k 15:00 = 02:00

JOLTS Layoffs Rate Nov - - 1.2% 15:00 = 02:00

JOLTS Layoffs Level Nov -- -- 1854k 15:00 = 02:00

JOLTS Job Openings Rate Nov - - 4.6% 15:00  02:00

JOLTS Job Openings Nov - - 7670k 15:00 02:00

ISM Services Prices Paid Dec -- -- 65.4 15:00 = 02:00

ISM Services New Orders Dec - - 52.9 15:00 = 02:00

ISM Services Index Dec - - 52.6 15:00 = 02:00

ISM Services Employment Dec - - 48.9 15:00 02:00

ADP Employment Change Dec - - -32k 13:15  00:15

Thursday AU Trade Balance Nov -- A$4800m = A$4385m = 00:30  11:30
08-Jan JN Real Cash Earnings yly Nov - - -0.7% 23:30  10:30
Labor Cash Earnings y/y Nov - - 2.6% 23:30  10:30

Cash Earnings - Same Sample Base y/y Nov - - 2.4% 23:30  10:30

GE Factory Orders WDA yly Nov -- -- -0.7% 07:00 18:00

Factory Orders m/m Nov - - 1.5% 07:00 18:00

EU Unemployment Rate Nov - - 6.4% 10:00  21:00

PPl yly Nov -- - -0.5% 10:00 = 21:00

PPl m/m Nov -- -- 0.1% 10:00  21:00

us Unit Labor Costs 3QP - - 1.0% 13:30  00:30

Initial Jobless Claims 3-Jan -- -- -- 13:30  00:30

Initial Claims 4-Wk Moving Avg 3-Jan - - - 13:30 © 00:30

Continuing Claims 27-Dec - -- - 13:30  00:30

Consumer Credit Nov - - $9.178b = 20:00 = 07:00

Friday GE Trade Balance SA Nov - - 16.9b 07:00 18:00
09-Jan Industrial Production WDA y/y Nov - -- 0.8% 07:00 18:00
Industrial Production SA m/m Nov - - 1.8% 07:00 = 18:00

EU Retail Sales yly Nov - - 1.5% 10:00 21:00

Retail Sales m/m Nov - - 0.0% 10:00 = 21:00

us Unemployment Rate Dec - - 4.6% 13:30 = 00:30

Nonfarm Payrolls 3-Mo Avg Chg Dec - -- 22k 13:30  00:30

Change in Nonfarm Payrolls Dec - - 64k 13:30 © 00:30

CA Unemployment Rate Dec - - 6.5% 13:30 © 00:30
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ZDHED 5 E-

Monday

22 Dec

UK: GDP (Q3 F),
Curr acc (Q3)

29 Dec
US: Dallas Fed mfg
(Dec)

Tuesday

23 Dec

AU: RBA mins (Dec)

US: Phil Fed non-mfg
(Dec), GDP (Q3 S),
Richmond Fed
(Dec), Conf. Board
cons conf (Dec),
Durable gds order
(Oct P), IP (Nov)

CA: GDP (Oct)

30 Dec

US: C-S home price
index (Oct),
Chicago PMI (Dec),
Dallas Fed services
(Dec),
FOMC mins (Dec)

Wednesday

24 Dec
JN: PPI services (Nov)

31 Dec
CH: PMI (Dec),
Curr acc (Q3 F)

Public Holiday: JN

Thursday
25 Dec

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

1 Jan

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

Friday

26 Dec

IJN: Unemp (Nov),
Tokyo CPI (Dec),
Retail sl (Nov),
IP (Nov P)

Public Holiday: Nz,
AU, UK, GE

2 Jan

EU: M3 (Nov)

US: Const’'n spend
(Nov)

Public Holiday: NZ,
JN, CH

5 Jan

CH: RatingDog PMI
(Dec F)

US: ISM mfg (Dec)

6 Jan

AU: PMI (Dec F)

UK: PMI (Dec F)

GE: PMI (Dec F), CPI
(Dec)

EU: PMI (Dec F)

US: PMI (Dec F)

CA: PMI (Dec)

7 Jan

AU: Bldg approv (Nov),
CPI (Nov), Trade
bal (Nov)

IN: PMI (Dec F)

GE: Unemp (Dec)

EU: CPI (Dec P)

US: ADP (Dec), ISM
services (Dec),
JOLTS (Nov)

8 Jan

AU: Trade bal (Nov)

JN: Earnings (Nov)

GE: Fctry ordr (Nov)

EU: PPI (Nov), Unemp
(Nov)

US: ULC (Q3 P), Cons
credit (Nov)

CA: Trade bal (Oct)

9 Jan

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

EU: Retail sl (Nov)

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

CA: Unemp (Dec)

12 Jan

AU: ANZ-Indeed job
ads (Dec), Hh
spend (Nov)

GE: Curr acc (Nov)

Public Holiday: JN

13 Jan

IN: BoP (Nov)

US: NFIB (Dec), CPI
(Dec)

CA: Bldg perm (Nov)

14 Jan
NZ: Bldg permit (Nov)
CH: Trade bal (Dec)
US: PPI (Nov),
Curr acc (Q3),
Exist home sl (Dec)

15 Jan

JIN: PPI (Dec)

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

GE: GDP (2025)

EU: IP (Nov),

Trade bal (Nov)

US: Retail sl (Dec),
Empire mfg (Jan)

16 Jan
GE: CPI (Dec F)

19 Jan

JN: Core mach ordr
(Nov), IP (Nov F)

EU: CPI (Dec F)

CA: CPI (Dec)

Public Holiday: US

20 Jan

UK: Earnings (Nov),
Unemp (Nov)

GE: PPI (Dec), ZEW
(Jan)

EU: Curr acc (Nov),
ZEW (Jan)
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21 Jan

UK: CPI (Dec), PPI
(Dec)

US: Housng strts
(Dec), Bldg perm
(Dec P)

22 Jan

NZ: Net mgrtn (Nov)
AU: Unemp (Dec)
JN: Trade bal (Dec)
US: GDP (Q3 T)

23 Jan
NZ: CPI (Q4)
AU: PMI (Jan P)
IN: CPI (Dec),
PMI (Jan P), Bol
rate
UK: Retail sl (Dec),
PMI (Jan P)
GE: PMI (Jan P)
EU: PMI (Jan P)
US: PMI (Jan P)
CA: Retail sl (Nov)
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