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—Forward orders, LHS — Margins (Final prices less purchase prices), RHS
Source: NAB, Macrobond, ANZ Research
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Mar-26
Australian economic forecasts (% q/q)

GDP 0.3
Unemployment rate 4.2
Wage price index 0.8
Headline inflation 14
Trimmed mean inflation 0.8

Interest rates (%)

RBA cash rate 4.10
RBNZ official cash rate 2.25
US fed funds rate 3.75

Jun-26

0.4
4.4
0.8
0.6
0.8

4.35
2.25
3.75

Sep-26

0.4
4.6
0.8
1.1
1.0

4.60
2.75
4.00

Dec-26

0.2
4.6
0.7
0.7
0.8

4.85
3.00
4.50

Mar-27

0.3
4.7
0.7
0.6
0.8

4.85
3.50
4.50

Jun-27

0.3
4.8
0.7
0.6
0.7

4.85
3.50
4.50

Sep-27

0.5
4.9
0.7
0.7
0.6

4.85
3.50
4.50

0.5
4.9
0.7
0.5
0.6

4.60
3.50
4.50
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Monday Trade Balance NZD Sep -1349m | 21:45 08:45
19-Oct Trade Balance 12 Mth YTD NZD Sep -- -5442m | 21:45 08:45
AU RBA's Kent-Fireside Chat 23:05 10:05
CH Retail Sales yly Sep 0.5% -- 0.4% 02:00  13:00
Industrial Production y/y Sep 5.4% - 5.2% 02:00 = 13:00
GDP yly 3Q 4.3% - 4.3% 02:00 = 13:00
GDP SA g/q 3Q 1.0% - 0.9% 02:00  13:00
us NAHB Housing Market Index Oct 31.0 - 32.0 14:00 = 01:00
CA CPlyly Sep - - 3.0% 12:30  23:30
CPI Ex Food and Energy yly Sep - - 2.1% 12:30  23:30
CPI Core- Trim y/y% Sep - - 1.9% 12:30  23:30
Tuesday UK Weekly Earnings ex Bonus 3M/yly Aug - - 3.5% 06:00 17:00
20-Oct Private Earnings ex Bonus 3M/y/y Aug - - 2.9% 06:00 17:00
ILO Unemployment Rate 3Mths Aug -- -- 4.9% 06:00 = 17:00
Average Weekly Earnings 3M/yly Aug - - 3.9% 06:00 17:00
GE ZEW Survey Expectations Oct - - 34.7 09:00 20:00
ZEW Survey Current Situation Oct - - -47.1 09:00 20:00
PPl yly Sep - - 4.6% 06:00  17:00
PPl m/m Sep - - 1.1% 06:00 17:00
EU ZEW Survey Expectations Oct - - 25.8 09:00 20:00
ECB Current Account SA Aug -- -- 27.6b 08:00 19:00
us Philadelphia Fed Non-Manufacturing Activity Oct - - -22.0 12:30  23:30
Housing Starts m/m Sep 1.9% - -2.6% 12:30  23:30
Housing Starts Sep 1300k - 1275k 12:30  23:30
Building Permits m/m Sep P -2.0% - -2.1% 12:30  23:30
Building Permits Sep P 1388k - 1403k 12:30  23:30
ADP Weekly Employment Change 3-Oct - - 24.750k  12:15  23:15
Wednesday AU RBA's Hauser-Appearance - 22:30  09:30
21-Oct JN Trade Balance Adjusted Sep - - -¥840.6b = 23:50 10:50
Trade Balance Sep - - -¥1105.6b = 23:50 10:50
UK PPI Output NSA y/y Sep - - 3.7% 06:00 17:00
PPI Output NSA m/m - - 0.7% 06:00 17:00
PPI Input NSA y/y Sep -- -- 6.1% 06:00 = 17:00
PPI Input NSA m/m Sep - - 0.3% 06:00 17:00
CPIH yly Sep - - 3.3% 06:00 17:00
CPlyly Sep - - 3.1% 06:00 = 17:00
CPI Services yly Sep - - 3.4% 06:00 17:00
CPI m/m Sep - - 0.5% 06:00 17:00
CPI Core yly Sep - - 2.6% 06:00 17:00
BOE's Bailey Speaks in Fireside Chat - 13:00 00:00
us MBA Mortgage Applications 16-Oct - - - 11:00 = 22:00
Thursday NZ CPlyly 3Q - - 4.1% 21:45 08:45
22-Oct CPI Tradeable q/q 3Q - - 2.7% 21:45 = 08:45
CPl qlq 3Q - -- 1.5% 21:45 08:45
CPI Non Tradeable q/q 3Q - -- 0.6% 21:45 08:45
JN Machine Tool Orders yly Sep F - - 60.4% 06:00 17:00
us Kansas City Fed Manf. Activity Oct - - 14.0 15:00 = 02:00
Initial Jobless Claims 17-Oct - -- -- 12:30  23:30
Initial Claims 4-Wk Moving Avg 17-Oct - - - 12:30  23:30
Continuing Claims 10-Oct - - - 12:30 © 23:30
Friday AU S&P Global Australia PMI Composite Oct P - - 51.3 22:00 09:00
23-Oct JN S&P Global Japan PMI Composite Oct P - - 52.3 00:30 11:30
Natl CPI yly Sep - - 1.9% 23:30  10:30
Natl CPI Ex Fresh Food, Energy y/y Sep - - 1.9% 23:30  10:30
Natl CPI Ex Fresh Food yly Sep - - 1.7% 23:30  10:30
UK S&P Global UK Composite PMI Oct P - - 52.0 08:30  19:30
Retail Sales Inc Auto Fuel y/y Sep - - 2.4% 06:00 = 17:00
Retail Sales Inc Auto Fuel m/m Sep - - 0.5% 06:00 17:00
Retail Sales Ex Auto Fuel yly Sep -- -- 2.7% 06:00 = 17:00
Retail Sales Ex Auto Fuel m/m Sep - - 0.6% 06:00 17:00
GE S&P Global Germany Composite PMI Oct P - - 53.8 07:30 18:30
EU S&P Global Eurozone Composite PMI Oct P - - 53.1 08:00 19:00
us U. of Mich. Sentiment Oct F - - 46.3 14:00 = 01:00
U. of Mich. Expectations Oct F - - 47.3 14:00  01:00
U. of Mich. Current Conditions Oct F - - 44.7 14:00 = 01:00
U. of Mich. 5-10 Yr Inflation Oct F - - 3.5% 14:00 = 01:00
U. of Mich. 1 Yr Inflation Oct F - - 4.7% 14:00 = 01:00
S&P Global US Composite PMI Oct P - - 58.4 13:45 00:45
Kansas City Fed Services Activity Oct - - 0 15:00 = 02:00
CA Retail Sales m/m Aug - - -0.7% 12:30  23:30
Retail Sales Ex Auto m/m Aug - - -0.7% 12:30  23:30
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Monday

19 Oct

NZ: Trade bal (Sep)

CH: GDP (Q3), Retail
sl, Ind prod &
Unemp (Sep)

CA: CPI (Sep)

26 Oct
GE: IFO (Oct)

Public Holiday: Nz

2 Nov

AU: ANZ job ads (Oct),
Bldg approv (Sep)

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

9 Nov

CH: PPI (Oct)

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

16 Nov

IN: GDP (Q3 P), Ind
prod (Sep F)

CH: Retail sl, Ind prod
& Unemp (Oct)

EU: Ind prod (Sep)

US: Empire mfg (Nov)

CA: CPI (Oct)

Tuesday

20 Oct
CH: LPR

UK: Earnings & Unemp

(Aug)

GE: PPI (Sep), ZEW
(Oct)

EU: Curr acc (Aug),
ZEW (Oct)

US: Phil Fed (Oct),
Hsng strts (Sep),
Bldg perm (Sep P)

27 Oct

JN: PPI services (Sep)

CH: Ind profit (Sep)

EU: M3 (Sep)

US: Durable gds (Sep
P), HPI (Aug),
Richmond Fed,
Conf. Board
consumer conf &
Dallas Fed (Oct),

New home sl (Sep),

Bldg perm (Sep F)

3 Nov

NZ: Bldg perm (Sep)
AU: RBA rate

US: JOLTS (Sep),

Durable gds (Sep F)

Public Holiday: JN

10 Nov

AU: NAB survey (Oct)

JN: BoP & Trade bal
(Sep)

CH: Trade bal (Oct)

US: NFIB, CPI & AHE
(Oct)

17 Nov
NZ: 2Yr IE (Q4)
AU: RBA mins (Nov)

UK: Earnings & Unemp

(Sep)
GE: ZEW (Nov)
EU: ZEW (Nov)

US: Retail sl & Ind prod

(Oct)
CA: Hsng strts (Oct)
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Wednesday

21 Oct
JN: Trade bal (Sep)
UK: CPI & PPI (Sep)

28 Oct

NZ: RBNZ rate

AU: CPI (Q3)

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

CA: BoC rate

4 Nov

NZ: Unemp (Q3)

AU: PMI (Oct F), Hh
spend (Sep)

CH: PMI (Oct)

UK: PMI (Oct F)

GE: PMI (Oct F)

EU: PMI (Oct F), CPI
(Oct P)

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

CA: Trade bal (Sep),
PMI (Oct)

11 Nov
AU: Lending (Q3)
GE: CPI (Oct F)

Public Holiday: US

18 Nov

NZ: PPI (Q3)

AU: WPI (Q3)

IN: Trade bal (Oct)

UK: CPI & PPI (Oct)

EU: CPI (Oct F)

US: Hsng strts (Oct),
Bldng perms (Oct
P), FOMC mins
(Oct)

Thursday

22 Oct
NZ: CPI (Q3)

29 Oct

NZ: ANZ business conf
(Oct)

EU: ECB rate

US: Pers inc/spend &
PCE (Sep), GDP
(Q3 A)

5 Nov

AU: Trade bal (Sep)

JIN: PMI (Oct F)

UK: BOE rate

GE: Factory order
(Sep)

EU: PPI (Sep)

US: ULC (Q3 P)

12 Nov

NZ: Net mgrtn (Sep)

JN: PPI (Oct)

UK: GDP (Q3 P), Ind
prod & Trade bal
(Sep)

GE: Curr acc bal (Sep)

US: Exist home sl
(Oct)

CA: Bldg perm (Sep)

19 Nov

NZ: Trade bal (Oct)

AU: Unemp (Oct)

JN: Core mach order
(Sep)

EU: Curr acc (Sep)

US: Phil Fed (Nov),
Kansas Fed mfg
(Nov)

Friday

23 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), U.
Mich sentiment
(Oct F), Kansas Fed
(Oct)

CA: Retail sl (Aug)

30 Oct

NZ: ANZ consumer
conf (Oct)

AU: PPI (Q3), Pvt sec
cred (Sep)

JN: Tokyo CPI (Oct),
Unemp & Retail sl
(Sep), Ind prod
(Sep P), BoJ rate

GE: Unemp & CPI
(Oct)

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

US: Chicago PMI (Oct)

CA: GDP (Aug)

6 Nov

JN: Earnings (Sep)

GE: Ind prod (Sep)

EU: Retail sl (Sep)

US: NFP, AHE &
Unemp (Oct), U.
Mich sentiment
(Nov P), Consumer
cred (Sep)

CA: Unemp (Oct)

13 Nov

NZ: Mfg PMI (Oct)

CH: BoP (Q3 P)

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

US: PPI (Oct)

20 Nov

IN: CPI (Oct)

UK: Retail sl (Oct)

GE: PPI (Oct)

US: U. Mich. sentiment
(Nov F), Kansas
Fed services (Nov)

CA: Retail sl (Sep)
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