:‘-NZ\or ANZ Research

Australian Macro Weekly

20 February 2026

AGEEHIME A 7280 5 Tl ze < ST IR, SEREIZA T LT — 4

TERMABIICINONTE 43 (2116 A bRESE) BRSNEBEIS L EETF Sk, DT [

Feth OTEF R 3350 5 % B HREE IERRE LTROREIELTWA ] &9 RBA OFHliZ AR S5 6 OTIEARW & Y3
E FIEH TS, 1 ADORERIZ 4. 1% THIT VL7220 5 4 WO S e MiE oL nni b
+0.8%. AIHIE+3.4%7-~7-, E4OMHONT 2025 £ T -Mlcsifb LTV, 20254 F
A& P OFRNMEORFERFENOAND T2 (R—=ZAZRO7=) | 2026 FEHEAIC T TE
L B Y E Y 2 BONMMEREBHILT 27255, LiEVA, FEOMUMIL— 22550 E 2 ATHEMEITIERL,
RER DA A ek 3 MBS RN LTV D L RIEE R, T4 A MEEORMAE GHANL) 13
;&“ﬂ*l% g BT 0 A 7 L B & AR L v DNICE SIS 585, JEAOMUIEA
%“;5’&4N“/Mvv*/§f— . AOMO%E TEl>TWd, 7o, SRR E 1 FHTELIUET L (KES
- ik 5 A o M) . FWMBMEOWETFITHMEEO 0 TR REICHS - L 2REL TS,

) il (2 A 23 BB EHH) 121X 2026 41 ADA 7 VIEERREIND, ~v T
Contributors £ ABRFDME (CPD HRIA K 0.1%0 Fik, U ATHA > 7 LRI 12 A O
Adam B°Vt°“_ . e 3.3% 051 3.2%~#lifbd 5 & FPHL WA, WY-HBOEYIOH O b U L EEE, £
Head of Australian Economics . . = N i p - .
Adarm Bovtan@ans. com PRI ORE B2 5 5 B idat & 72 IR B D72, SIS OR R A ERT 5, Fl
+61 466 564 893 135 4 TP OBRERET — 2 bRRIND, BELLSBREREILT — 2o ¥ —HE&IC
Adelaide Timbrell TR, KHBROS LR RALNS LB X TWD, KHEIZZEOMIZ RBA 251
Senior Economist WMIENR I, FHANEHo#EER THRE LR, 1 AORMBMEHRbREERIND,
Adelaide.Timbrell@anz.com . -
+61 466 850 588 KENZOWTYALIL FRBIZ X B 25bp OF FIFA 38 (55 2, 3. 4 IR & 1 [8) 17

. biv, 72707 7 REFIOFEREL Y 13 2.75-3.00%I1272 5 & FELTW5,
Madeline Dunk
Economist 3 =
Madeline.Dunk@anz.com Kl O 7€ R RS YT
+61 403 697 180 S =y RGN i) i)

A f+ SAEER (AEST) B AR b ANZ ¥ it i

Aaron ITuk 272401 7:40am RBA 7T LR TR Rl - 26 4F ABE ER TllE# (v F=—)
Economist 2A424H  9:30am ANZ 1 A & — 7 L BRI
Aaron.Luk@anz.com YN o o
+61 421 179 582 2H25H 11:30am 14 e CPI (A) N UUE}:E) 3.4% 3.7%

2H25H 11:30am 1A FULFEECPI (% - mitkk) 3.2% 3.3%
gophia .Atngala 2A25H 11:30am ARy dERTHE TE (% - ik +1.4 n/a
Conhia Anaala@anz.com 28250 400m RBA 7 > 7 RO - AN AN KRS - €K AE T
+61 461 529 232 $F— (AR )

2H26H 11:30am AR BREEE (% - midik) +0.2 n/a
Contact 2H27H 11:30am 1A EMSMER (% - §iA k) +0.7 n/a

research@anz.com

SEOF ¥ — b BRAES - 6L & HBB IR

Update subscription

6 2.0
www.research.anz.com

5 15

Bloomberg <NH ANZ> 44 L 10

. . 3 L 05
Listen to our daily podcast 5] -
= 00 o
" el

uljn 04 r-0.5

in 1] H-1.0

2 r-1.5

T ) -3 r-2.0

with AANGN ¢

96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26

—Employment, yearly chg, LHS — Participation Rate, yearly chg ppts, RHS
Add RSS feed Source: ABS, Macrobond, ANZ Research


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=1baa8dc0-99d1-44d2-a09b-6cac24daf2b3&jobRef=4fd81bc7-0afc-42f1-b262-194e39aa8fc7
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=523f5348-673e-4b99-be25-e93ee2a1b2d4&jobRef=656d6637-96a1-4cbf-a847-da4449c3049f
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

1ABOIRYIRY

HeMsEte BHAMEr K FRBIZBIT 2 YtbeM PR 2 Ltto A ¥ A hZLIFICE LT,

2025 FZAFEADOES ERPSIE
WP [JHHIEE+0.8%. HifEH+3.4%,

5.0
4.5+
4.0
3.5
3.0
2.5+
2.04
1.5+
1.0
0.5+

% yly, sa

0.0 . . . . . . . . . . .
00 02 04 06 08 10 12 14 16 18 20 22

24 26

— Total — Private sector —Public sector
Source: ABS, Macrobond, ANZ Research
1 HDKRERIZ4.1%TEDLLT
2025 FFD L TR BN EEE D EAEMIE— R,
7.54
7.0
6.5
6.0
T 55+
o
& 501
4.5
4.0
3.54
15 16 17 18 19 20 21 22 23 24 25

Source: ABS, Macrobond, ANZ Research

TR R I KR [ EE N

1 A o5 BREIERTA b 0.6%3 & 72 > 7223, ABS 1T Tk
WA o 2 S e 1A & s 92 ABdaE oo 1 A &

Dhipinodz) T2 TH D & e,

2.05 F14.75
2.00 F14.50
1.954
F14.25
c
< 1.90
2 r14.00
3 1.85
* F13.75
1.804 '
1.75+ r13.50
1.704 F13.25
Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan
22 23 24 25 26

—Hours Worked, LHS —Employment, RHS
Source: ABS, Macrobond, ANZ Research

ANZ Australian Macro Weekly |20 February 2026

w ‘suosltad Jo ‘'ON

54 WEHITER - MBI RS LR 2 TH

EREtE 7 2 —135 4 WA EEEO T The b RV B AR

(REELEL 4.4%H8) & 7ok,

Health Care & Social Assistance

Electricity, Gas, Water & Waste Services

Public Administration & Safety

Mining

Education & Training

Other Services

Construction

Rental, Hiring & Real Estate Services

Arts & Recreation Services

Professional, Scientific & Technical Services

Wholesale Trade
Transport, Postal & Warehousing
Accommodation & Food Services

Administrative & Support Services
Information Media & Telecommunications
Manufacturing

Retail Trade

Financial & Insurance Services

m%yly % qlq
Source: ABS, Macrobond, ANZ Research

*Total hourly rates of pay excluding bonuses, not seasonally adjusted.
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Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26
Australian economic forecasts (% q/q)

GDP 0.4 0.7 0.4 0.6 0.5 0.4 0.4 0.4
Unemployment rate 4.1 4.2 4.3 4.2 4.2 4.2 4.3 4.4
Wage price index 0.9 0.9 0.8 0.8 0.8 0.8 0.8 0.8
Headline inflation 0.9 0.7 1.3 0.6 1.0 0.9 0.9 0.6
Trimmed mean inflation 0.7 0.6 1.0 0.9 0.8 0.7 0.7 0.7
Interest rates (%)
RBA cash rate 4.10 3.85 3.60 3.60 3.85 3.85 3.85 3.85
RBNZ official cash rate 3.75 3.25 3.00 2.25 2.25 2.25 2.25 2.50
US fed funds rate 4.50 4.50 4.25 3.75 3.75 3.50 3.25 3.00
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Monday NZ Retail Sales Ex Inflation g/q 1.9% 21:45 08:45
23-Feb GE IFO Expectations Feb - - 89.5 09:00 20:00
IFO Current Assessment Feb - - 85.7 09:00 = 20:00
IFO Business Climate Feb - - 87.6 09:00 20:00
EU ECB's Lagarde Speaks in Washington - 17:30 04:30
us Fed's Waller Speaks on Economic Outlook - 13:00 00:00
Factory Orders Ex Trans Dec - - 0.2% 15:00 = 02:00
Factory Orders Dec -- -- 2.7% 15:00 = 02:00
Durables Ex Transportation Dec F - - - 15:00  02:00
Durable Goods Orders Dec F - - -- 15:00  02:00
Dallas Fed Manf. Activity Feb - - -1.2 15:30  02:30
Tuesday AU RBA's Plumb-Speech -- 20:40 07:40
24-Feb EU ECB's Kocher Speaks in Vienna - 10:30  21:30
us Wholesale Inventories m/m Dec F - - - 15:00 = 02:00
S&P Cotality CS US HPI y/y NSA Dec - - 1.4% 14:00 = 01:00
Richmond Fed Manufact. Index Feb - - -6.0 15:00 = 02:00
Richmond Fed Business Conditions Feb - - -6.0 15:00 = 02:00
Philadelphia Fed Non-Manufacturing Activity Feb - - -4.2 13:30 © 00:30
Fed's Waller Gives Keynote Address - 14:10 01:10
Fed's Goolsbee Speaks on Economy - 13:00 00:00
Fed's Cook Speaks on Al -- 14:35 01:35
Fed's Collins Gives Opening Remarks - 14:00 01:00
Fed's Bostic in Moderated Discussion - 14:00 01:00
Fed's Barkin & Collins on Panel - 20:15  07:15
Dallas Fed Services Activity Feb - - 2.7 15:30  02:30
Conf. Board Present Situation Feb - - 113.7 15:00 = 02:00
Conf. Board Expectations Feb - - 65.1 15:00 = 02:00
Conf. Board Consumer Confidence Feb 87.8 -- 84.5 15:00 = 02:00
ADP Weekly Employment Change 7-Feb - - 10.250k = 13:15  00:15
Wednesday AU RBA's Bullock-Fireside Chat - 08:40 19:40
25-Feb CPlyly Jan 3.7% 3.4% 3.8% 00:30 = 11:30
CPI Trimmed Mean yly Jan 3.3% 3.2% 3.3% 00:30 = 11:30
CPI Trimmed Mean m/m Jan - - 0.2% 00:30 = 11:30
CPI m/m Jan - -0.1% 1.0% 00:30 = 11:30
Construction Work Done 4Q - 1.4% -0.7% 00:30 11:30
JN PPI Services yly Jan - - 2.6% 23:50  10:50
GE GDP WDA yly 4QF - - 0.4% 07:00 = 18:00
GDP SA g/q 4QF - - 0.3% 07:00 = 18:00
GDP NSA yly 4QF - - 0.6% 07:00 18:00
EU CPlyly Jan F - - 1.7% 10:00 = 21:00
CPI m/m Jan F - - -0.5% 10:00 = 21:00
CPI Core yly Jan F - - 2.2% 10:00 = 21:00
us MBA Mortgage Applications 20-Feb - - - 12:00 @ 23:00
Fed's Musalem Speaks on Role of Fed - 18:20 05:20
Thursday Nz ANZ Business Confidence Feb - - 64.1 00:00 = 11:00
26-Feb AU Private Capital Expenditure 4Q - 0.2% 6.4% 00:30  11:30
JN Machine Tool Orders y/y Jan F -- -- 25.3% 06:00 = 17:00

BOJ Board Member Takata Speaks in Kyoto -
EU M3 Money Supply yly Jan - - 2.8% 09:00 20:00
us Kansas City Fed Manf. Activity Feb - - 0 16:00  03:00
Initial Jobless Claims 21-Feb - - - 13:30 © 00:30
Initial Claims 4-Wk Moving Avg 21-Feb - - - 13:30 © 00:30
Continuing Claims 14-Feb - - - 13:30  00:30
CA Current Account Balance 4Q - - -$9.68b  13:30  00:30
Friday NZ ANZ Consumer Confidence m/m Feb - - 5.6% 21:00 08:00
27-Feb ANZ Consumer Confidence Index Feb - - 107.2 21:00 = 08:00
AU Private Sector Credit y/y Jan - - 7.7% 00:30  11:30
Private Sector Credit m/m Jan - 0.7% 0.8% 00:30 = 11:30
JIN Tokyo CPI yly Feb - - 1.5% 23:30  10:30
Tokyo CPI Ex-Fresh Food, Energy yly Feb - - 2.4% 23:30 © 10:30
Tokyo CPI Ex-Fresh Food yly Feb - - 2.0% 23:30  10:30
Retail Sales yly Jan -- -- -0.9% 23:50 = 10:50
Retail Sales m/m Jan - - -2.0% 23:50  10:50
Industrial Production y/y Jan P - - 2.6% 23:50 10:50
Industrial Production m/m Jan P - - -0.1% 23:50 © 10:50
GE Unemployment Claims Rate SA Feb - - 6.3% 08:55 19:55
Unemployment Change (000's) Feb - - 0.0k 08:55 19:55
CPlyly Feb P - - 2.1% 13:00 = 00:00
CPI m/m Feb P - - 0.1% 13:00 = 00:00
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DATE DATA/EVENT PERIOD | MARKET LAST GMT | AEDT
_IEEII___m_--

Friday PPI Final Demand yly Jan 3.0% 13:30  00:30
27-Feb PPI Final Demand m/m Jan 0.3% - 0.5% 13:30  00:30
PPI Ex Food, Energy, Trade y/y Jan - - 3.5% 13:30  00:30

PPI Ex Food, Energy, Trade m/m Jan - - 0.4% 13:30  00:30

PPI Ex Food and Energy yly Jan - - 3.3% 13:30  00:30

PPI Ex Food and Energy m/m Jan 0.3% - 0.7% 13:30  00:30

MNI Chicago PMI Feb - - 54.0 14:45  01:45

Kansas City Fed Services Activity Feb - - 2.0 16:00 = 03:00

Construction Spending m/m Dec - - - 15:00 = 02:00

CA Quarterly GDP Annualized 4Q -- -- 2.6% 13:30 © 00:30

GDP yly Dec - - 0.6% 13:30  00:30

GDP m/m Dec - - 0.0% 13:30 © 00:30
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Z DD 5 EE

Monday

23 Feb

NZ: Retail sl (Q4)

GE: IFO (Feb)

US: Dallas Fed mfg
(Jan), Factory
orders (Dec),

Durable goods
ordrs (Dec F)

Public Holiday: JN,
CH

Tuesday

24 Feb

US: Phil Fed non-mfg
(Feb), C-S HPI
(Dec), Richmond
Fed (Feb), Conf.
Board consumer
conf (Feb), Whisl
inv (Dec F), Dallas
Fed services (Feb)

Wednesday

25 Feb

AU: CPI (Jan), CWD
(Q4)

JN: PPI services (Jan)

GE: GDP (Q4 F)

EU: CPI (Jan F)

Thursday

26 Feb

NZ: ANZ business conf
(Feb)

AU: Priv capex (Q4)

EU: M3 (Jan)

US: Kansas Fed (Feb)

CA: CA bal (Q4)

Friday

27 Feb

NZ: ANZ consumer
conf (Feb)

AU: Priv sec cred (Jan)

JN: Tokyo CPI (Feb),
Retail sl (Jan), IP
(Jan P)

GE: CPI (Feb)

US: PPI (Jan), Chicago
PMI (Feb), Kansas
Fed services (Feb),
Cnstrctn spend
(Dec)

CA: GDP (Dec)

2 Mar

AU: Compy prfts (Q4),
Inventories (Q4),
ANZ job ads (Feb)

US: ISM mfg (Feb),
Cnstrctn spend

3 Mar

NZ: Bldg perm (Jan)

AU: BoP (Q4), Bldg
approvals (Jan)

IJN: Unemp (Jan)

EU: CPI (Feb P)

4 Mar

AU: GDP (Q4), PMI
(Feb F)

IN: PMI (Feb F)

CH: PMI (Feb),
RatingDog PMI

5 Mar

NZ: Bldg volume (Q4)

AU: Trade bal (Jan),
Hh spend (Jan)

EU: Retail sl (Jan)

US: ULC (Q4 P), Trade

6 Mar

GE: Factory ordr (Jan)

EU: GDP (Q4 T)

US: NFP (Feb), AHE
(Feb), Unemp
(Feb), Consumer

(Jan), Retail sl* (Feb) bal (Jan) cred (Feb)
(Jan) UK: PMI (Feb F)
GE: PMI (Feb F)
EA: PMI (Feb F), PPI
(Jan), Unemp (Jan)
US: ADP emp (Feb),
PMI (Feb F), ISM
services (Feb), Fed
Beige Book
CA: PMI (Feb)
9 Mar 10 Mar 11 Mar 12 Mar 13 Mar

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

CH: PPI (Feb), CPI
(Feb)

GE: Ind prod (Jan)

AU: NAB business
survey (Feb)

IN: GDP (Q4 F)

CH: Trade bal (Feb)

GE: Trade bal (Jan)

US: NFIB (Feb), Exist
home sl (Feb)

IN: PPI (Feb)

GE: CPI (Feb F)

US: CPI (Feb), AHE
(Feb)

NZ: Mfg volume (Q4)

US: PPI (Feb)

CA: Trade bal (Jan),
Bldg perm (Jan)

NZ: Net mgrtn (Jan),
Mfg PMI (Feb)

UK: GDP (Jan), Ind
prod (Jan), Trade
bal (Jan)

GE: Curr acc (Jan)

EU: Ind prod (Jan)

US: Pers inc/spend
(Jan), PCE (Jan),
GDP (Q4 S), U.
Mich. sentiment
(Mar P), JOLTS
(Jan)

CA: Unemp (Feb)

16 Mar

CH: Retail sl (Feb), Ind
prod (Feb), Unemp
(Feb)

US: Empire mfg (Mar),

17 Mar

AU: RBA cash rate
GE: ZEW (Mar)
EU: ZEW (Mar)

18 Mar

NZ: Curr acc (Q4)
JN: Trade bal (Feb)
EU: CPI (Feb F)

US: PPI (Feb), FOMC

19 Mar

NZ: GDP (Q4)

AU: Unemp (Feb)

IN: Core mach order
(Jan), BoJ rate, Ind

20 Mar

NZ: Trade bal (Feb)
GE: PPI (Feb)

EU: Curr acc (Jan)
CA: Retail sl (Jan)

Ind prod (Feb) rate prod (Jan F)
CA: Hsng strt (Feb), CA: BoC rate UK: Earnings (Jan),
CPI (Feb) Unemp (Jan), BoE
rate
EU: ECB rate
US: Phil Fed (Mar)
Public Holiday: JN
23 Mar 24 Mar 25 Mar 26 Mar 27 Mar
AU: PMI (Mar P) AU: CPI (Feb) JN: PPI serv (Feb) NZ: ANZ consumer
IN: CPI (Feb), PMI UK: CPI & PPI (Feb) EU: M3 (Feb) conf (Mar)
(Mar P) GE: IFO (Mar) US: Kansas Fed mfg CH: Ind profits (Feb),
UK: PMI (Mar P) US: Curr acc (Q4) (Mar) BoP (Q4 F)

GE: PMI (Mar P)
EU: PMI (Mar P)

~ US: Phil Fed non-mfg

ANZ Australian Macro Weekly |20 February 2026

UK: Retail sl (Feb)
US: U. Mich. sentiment
(Mar F), Kansas



(Mar), ULC (Q4 F),
PMI (Mar P),
Richmond Fed
(Mar)

Fed services (Mar)
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