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Full Employment Indicators*
Current conditions relative to 2000-2024 range

Unemployment rate 7.6] B—2a{34
Underemployment rate 137 B9 |57
Hours-based underutilisation rate  13.1 85 |45
Medium-term unemployment rate 5.0 &=— 17
‘Youth unemployment rate  16.6 =872

& 821
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Vacancies-to-unemployment ratio  13.2

Firms reporting labour constraint 5.0

Job ads (share of labour force) 0.5 I 28
Employment intentions 0.5 - 11
Hires rate 6.9 - = 116
IL<msest Tightes{

Blue dots represent current outcomes, orange dots show outcomes at Ociober 2022 and light grey shaded regions cover
the middle 80 per cent of observations since 2000.

Sources: ABS; JSA; NAB; RBA.
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Other government transfer recipient
Pensioner and beneficiary
Age pensioner
Consumer Price Index

Self-funded retiree
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Source: ABS, ANZ Research
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AMZ-Indead Job Ads,
average per month (Z015=100)
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Source: ANZ-TIndeed Australian Job Ads, Macraband
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Value of Australia's biggest exports, Dec 2023 (nsa)

AUD, billion

Crude fertilisers and crude minerals
Confidential items
Petroleum products and related materials
Cereals and cereal preparations
Man-ferraus metals
Meat and meat preparations
Maon-manetary gald
Gas

Coal, coke and briquettes
Metal ores and metal scrap
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Source: ABS, Macrobond, ANZ Research
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Indicators of Non-labour Costs*
Firms reporting in liaison
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% change y/y Dec-23 Jun-24 Dec-24 Jun-25 Dec-25

Gross domestic product 15 1.1 14 19 24
Household consumption 0.3 05 14 20 22
Real household disposable income -1.6 -11 32 47 26
Dwelling investment 0.7 -2.8 -1.8 25 6.7
Business investment 79 24 1.4 1.8 42
Unemployment rate (quarterly, %) 3.8 4.0 42 43 44
Employment 3.0 1.8 1.0 13 16
Wage price index 41 41 38 36 35
Consumer price index 41 34 3.0 28 27
Cash rate (e.o.p) 4.35 4.35 410 3.60 3.60

Source: ABS, RBA, ANZ Research
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GDP

Unemployment rate
Wage price index

Headline inflation

Trimmed mean inflation

Sep-23 Dec-23
0.2 0.3
3.7 3.8
1.3 0.9
1.2 0.6
1.2 0.8

% a/q
Mar-24
0.3
3.9
0.9
0.7
0.8

Jun-24

0.3
4.0
0.9
0.8
0.8

Sep-24

0.4
4.2
1.1
0.8
0.8

Dec-24

0.4
4.2
0.8
0.6
0.6

%yly
2022 2023
2.3 1.5
3.4 3.8
3.3 4.1
7.8 4.1
6.8 4.2

2024

1.4
4.2
3.8
3.0
3.1

*Forecasts in bold. Annual data and forecasts are through-the-year growth, except the unemployment rate which is the Q4 average.

SRS

Interest Rates (%)

RBA cash rate
90-day bank bill
3-year bond
10-year bond
Curve - 3s10s (bps)
3y swap

10y swap

RBNZ cash rate
US fed funds

US 2-year note
US 10-year note
BoE Bank Rate
Foreign Exchange
AUD/USD
AUD/EUR
AUD/GBP
AUD/IPY
AUD/CNY
AUD/NZD
AUD/CHF
AUD/IDR
AUD/INR
AUD/KRW
USD/JPY
EUR/USD
USD/CNY

AUD TWI

Current

4.35
4.34
3.67
4.11
43
3.89
4.39
5.50
5.50
4.45
4.15
5.25

0.65
0.60
0.51
97.0
4.67
1.07
0.57
10179
54.00
862
149
1.08
7.20
61.00

Mar 24

4.35
4.56
3.75
4.10
35
4.00
4.45
5.50
5.50
4.40
4.00
5.25

0.68
0.61
0.52
95.2
4.86
1.10
0.59
10438
56.58
864
140
1.11
7.15
62.53

Jun 24

4.35
4.56
3.75
4.10
35
4.00
4.45
5.50
5.50
4.25
4.00
5.25

0.69
0.61
0.52
95.2
4.90
1.11
0.60
10488
57.27
863
138
1.13
7.10
62.88

Bond yields are on government-issued securities at constant maturity.

Forecasts are for quarter-end.
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Sep 24

4.35
4.48
3.50
3.95
45
3.70
4.25
5.25
5.00
3.75
3.75
5.00

0.70
0.61
0.53
95.9
4.94
1.11
0.60
10570
57.96
865
137
1.14
7.05
63.34

Dec 24

4.10
4.23
3.50
3.95
45
3.65
4.20
4.75
4.50
3.50
3.75
4.50

0.70
0.61
0.52
95.2
4.90
1.11
0.60
10500
57.75
854
136
1.15
7.00
62.92

Mar 25

3.85
3.98
3.50
3.95
45
3.65
4.20
4.50
4.00
3.25
3.75
4.00

0.71
0.61
0.53
95.1
4.96
1.11
0.61
10615
58.22
859
136
1.15
7.00
62.92

2025

2.4
4.4
3.5
2.7
2.7
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DATE REGION
Monday EA
12-Feb
UK
us
Tuesday NZ
13-Feb AU
IN
EA
GE

UK

us

Wednesday EA

14-Feb

UK

us

CA
Thursday AU
15-Feb

IN

EA

UK

us

RHEN—VITHE<

DATA/EVENT
ECB's Lane Speaks
ECB's Lane Speaks
ECB's Cipollone Speaks
BOE Governor Andrew Bailey speaks
NY Fed 1-Yr Inflation Expectations

PERIOD MARKET

Jan

Fed's Kashkari Moderates Economic Club of Minnesota Discussion

Monthly Budget Statement

2Yr Inflation Expectation

NAB Business Conditions

NAB Business Confidence

PPI m/m

Machine Tool Orders y/y

ZEW Survey Expectations
Current Account Balance

ZEW Survey Current Situation
ZEW Survey Expectations
Employment Change 3M/3M
ILO Unemployment Rate 3Mths
NFIB Small Business Optimism
CPI Core Index sa

CPI Ex Food and Energy m/m
CPI Ex Food and Energy y/y
CPI m/m

CPLy/y

Real Avg Hourly Earning y/y
ECB's Vujcic Speaks

ECB's Guindos Speaks
Employment q/q

GDP sa q/q

Industrial Production sa m/m
CPI Core y/y

CPly/y

PPI Inputnsa m/m

PPI Outputnsa m/m

Revisions: PPI

MBA Mortgage Applications
Fed's Goolsbee Speaks in Q&A
Fed's Barr Speaks at NABE Conference
Existing Home Sales m/m
Employment Change
Participation Rate
Unemployment Rate

GDP Annualized sa g/q

GDP Business Spending q/q
GDP Deflator y/y

GDP Nominal sa q/q

GDP Private Consumption g/q
GDP sa q/q

Inventory Contribution % GDP
Net Exports Contribution % GDP
Industrial Production m/m
Trade Balance sa

ECB's Lane Speaks

Exports g/q

GDP q/q

Government Spending q/q
Gross Fixed Capital Formation g/q
Imports g/q

Industrial Production y/y
Output Per Hour y/y

Private Consumption g/q

Total Business Investment g/q
Trade Balance GBP/Mn

BOE's Megan Greene speaks
BOE's Catherine Mann speaks
Continuing Claims

Empire Manufacturing

Initial Jobless Claims
Philadelphia Fed Business Outlook
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Jan
Q1
Jan
Jan
Jan
Jan P
Feb
Dec
Feb
Feb
Dec
Dec
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Q4 P
Q4 P
Dec
Jan
Jan
Jan
Jan

Feb-24

Jan
Jan
Jan
Jan
Q4 P
Q4 P
Q4P
Q4 P
Q4P
Q4 P
Q4 P
Q4P
Dec F
Dec

Q4 P
Q4 P
Q4 P
Q4 P
Q4 P
Dec
Q4 P
Q4P
Q4 P
Dec

Feb-24
Feb
Feb-24
Feb

ANZ

LAST

3.0%

-$129.4b
2.8%
7
-1
0.3%
-9.6%
22.7
30.8b
-77.3
15.2

91.9
313.216
0.3%
3.9%
0.3%
3.4%
1.0%

0.2%
0.0%
-0.3%
5.1%
4.0%
-1.2%
-0.6%

8.7%
-65.1k
66.8%

3.9%
-2.9%
-0.4%

5.3%

0.0%
-0.2%
-0.7%
-0.5%
-0.1%

1.8%

14.8b

-0.6%
-0.1%
0.8%
-1.6%
-1.0%
-0.1%
-0.3%
-0.5%
-3.2%
-£1408m

GMT
09:45

13:
15:
18:
16:
18:
19:
02:
:30
:30
:50
06:
10:
00:
10:
10:
07:
07:
11:
13:
13:
13:
13:
13:
13:
08:
08:
10:
10:
10:
07:
07:
07:
07:
00:
12:
14:
21:
14:
00:
00:
00:
23:
23:
23:
23:
23:
23:
23:
23:
04:
10:
12:
07:
07:
07:
07:
07:
07:
07:
07:
07:
07:
13:
13:
13:
13:
13:
13:

15
50
00
00
00
00
00

00
00
00
00
00
00
00
00
30
30
30
30
30
30
00
30
00
00
00
00
00
00
00
00
00
30
00
00
30
30
30
50
50
50
50
50
50
50
50
30
00
00
00
00
00
00
00
00
00
00
00
00
00
50
30
30
30
30

AEST
20:45
00:15
02:50
05:00
03:00
05:00
06:00
13:00
11:30
11:30
10:50
17:00
21:00
11:00
21:00
21:00
18:00
18:00
22:00
00:30
00:30
00:30
00:30
00:30
00:30
19:00
19:30
21:00
21:00
21:00
18:00
18:00
18:00
18:00
11:00
23:00
01:30
08:00
01:00
11:30
11:30
11:30
10:50
10:50
10:50
10:50
10:50
10:50
10:50
10:50
15:30
21:00
23:00
18:00
18:00
18:00
18:00
18:00
18:00
18:00
18:00
18:00
18:00
00:00
00:50
00:30
00:30
00:30
00:30



PERIOD MARKET

r4 A N 4
DATE REGION DATA/EVENT
Thursday us Retail Sales Advance m/m Jan
15-Feb Retail Sales Control Group Jan
Industrial Production m/m Jan
Business Inventories Dec
NAHB Housing Market Index Feb
CA Housing Starts Jan
Friday Nz RBNZ's Orr to Speak on Monetary Policy Remit, 2% Inflation
16-Feb BusinessNZ Manufacturing PMI Jan
EA ECB's Schnabel Speaks
UK Retail Sales Ex Auto Fuel y/y Jan
Retail Sales Inc Auto Fuel y/y Jan
us Fed's Bostic Speaks on Outlook, Policy
Building Permits Jan
Building Permits m/m Jan
Housing Starts Jan
Housing Starts m/m Jan
New York Fed Services Business Activity Feb
PPI Ex Food, Energy, Trade y/y Jan
PPI Final Demand y/y Jan
U. of Mich. 1 Yr Inflation Feb P
U. of Mich. 5-10 Yr Inflation Feb P
U. of Mich. Sentiment Feb P

Fed's Daly Speaks at NABE Conference
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0.1%
0.3%
0.4%
0.4%

ANZ

LAST
0.6%
0.8%
0.1%
-0.1%
44
249.3k

43.1

-2.1%
-2.4%

1493k
1.8%
1460k
-4.3%
-9.7
2.5%
1.0%
2.9%
2.9%
79

GMT
13:30
13:30
14:15
15:00
15:00
13:15
18:40
21:30
08:45
07:00
07:00
00:00
13:30
13:30
13:30
13:30
13:30
13:30
13:30
15:00
15:00
15:00
17:10

AEST
00:30
00:30
01:15
02:00
02:00
00:15
05:40
08:30
19:45
18:00
18:00
11:00
00:30
00:30
00:30
00:30
00:30
00:30
00:30
02:00
02:00
02:00
04:10
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Monday

12 Feb

Public Holiday: JN, CH

19 Feb
JN: Core mach orders
(Dec)

Public Holiday: US, CA

26 Feb

US: Dallas Fed Mnf Act
(Feb),
New home sl (Jan)

4 Mar

NZ: Terms of trade (4Q)

AU: ANZ job ads (Feb),
Build approv (Jan),
inventories (4Q),
compy prfts (4Q)

11 Mar
IJN: GDP (4Q F)

Tuesday

13 Feb

AU: NAB bus conf (Jan)
UK: Unemp rate (Dec)
EA: ZEW survey (Feb)
GE: ZEW survey (Feb)
US: CPI (Jan)

Public Holiday: CH

20 Feb

AU: RBA minutes (Feb)
US: Leading index (Jan)
CA: CPI (Jan)

27 Feb
JN: Natl CPI (Jan)

US: Durable gds (Jan P),

Richmnd Fed Mnf
Index (Feb),
CB cons conf (Feb)

5 Mar

NZ: ANZ com prc (Feb)

AU: BoP CA bal (4Q)

JN: Tokyo CPI (Feb)

US: Factory ordrs (Jan),
ISM serv

12 Mar

AU: NAB bus conf (Feb)
UK: Unemp rate (Jan)
GE: CPI (Feb F)

US: CPI (Feb)

JP: PPI (Feb)
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Wednesday

14 Feb

UK: CPI (Jan)

EA: GDP (4Q P),
IP (Dec)

Public Holiday: CH

21 Feb

AU: WPI (4Q)

JN: Trade bal (Jan)

US: FOMC minutes (Jan)

28 Feb

NZ: RBNZ cash rate
AU: Constrctn WD (4Q),
CPI (Jan)

GDP (4Q S),
Wholesl inv (Jan P)

us:

6 Mar

AU: GDP (4Q)

EA: Retail sls (Jan)

US: JOLTS (Jan)

CA: Labour prod (4Q)
BoC interest rate

13 Mar

UK: IP (Jan),
Trade bal (Jan)

EA: IP (Jan)

Thursday

15 Feb

AU: Unemp rate (Jan)
IN: GDP (4Q P)

UK: IP (Dec),

Trade bal (Dec),
GDP (4Q P)

Empire manf (Feb),
Retail sl, IP (Jan)

us:

Public Holiday: US, CH

22 Feb

NZ: Trade bal (Jan)
IN: PMI (Feb P)
UK: PMI (Feb P)
GE: PMI (Feb P)
EA: PMI (Feb P),
CPI (Jan F)
CFNAI (Jan),
PMI (Feb P),
Exist home sl (Jan)
Retail sl (Dec)

us:

CA:

29 Feb

NZ: ANZ Bus conf (Feb)
AU: Retail sl (Jan),

Pvt capex (4Q),

Pvt sec credit (Jan)
Retail sl, IP (Jan)
PMI (Feb)

Unemp ch,CPI (Feb)
PCE deflator (Jan)
GDP (4Q/ Dec)

IN:

CH:
GE:
us:
CA:

7 Mar

NZ: Mfg activity (4Q)
AU: Trade bal (Jan),
lending (Jan)

Trade bal (Feb)
Factory orders (Jan)
ECB refi rate

Trade bal (Jan),
ULC (4Q F)

CH:
GE:
EA:
us:

14 Mar

GE: CA bal (Jan)

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

Friday

16 Feb

NZ: PMI (Jan)

UK: Retail sl (Jan)

US: Build permits (Jan),
U of Mich (Feb P)

Public Holiday: CH

23 Feb

NZ: Retail sl (4Q)

GE: GDP (4Q F),
IFO (Feb)

Public Holiday: JN

1 Mar

NZ: Build permits (Jan)
: CPI (Feb),

Unemp rate (Jan)
ISM manf (Feb)

: PMI (Feb)

8 Mar

JN: BoP CA bal (Jan)
GE: IP (Jan)

EA: GDP (4Q F)

US: Unemp rate (Feb)
CA: Unemp rate (Feb)

15 Mar

NZ: PMI (Feb)

US: Empire manf (Mar),
Import prices (Feb),
U of Mich sent (Mar
P)

10
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