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SRR TEE) *
Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 2024 2025 2026
GDP* 0.6 0.6 0.6 0.6 0.6 0.7 1.3 2.4 2.5
Unemployment rate 4.0 4.1 4.2 4.1 4.0 4.0 4.0 4.0 3.9
Wage price index 0.7 1.0 0.7 0.7 0.8 0.8 3.2 3.3 3.1
Headline inflation 0.2 0.8 0.8 0.7 0.6 0.6 2.4 2.9 2.5
Trimmed mean inflation 0.5 0.7 0.6 0.7 0.6 0.6 3.2 2.7 2.5

*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

O

Current Jun 25 Sep 25 Dec 25 Mar 26 Jun 26 Sep 26

Interest Rates (%)

RBA cash rate 4.10 3.85 3.35 3.35 3.35 3.35 3.35
90-day bank bill 4.01 3.71 3.46 3.46 3.46 3.46 3.46
3-year bond 3.34 3.25 3.25 3.50 3.50 3.75 3.75
10-year bond 4.28 4.10 4.10 4.10 4.10 4.10 4.10
Curve - 3s10s (bps) 94 85 85 60 60 35 35
3y swap 3.29 3.15 3.15 3.40 3.40 3.65 3.65
10y swap 4.17 3.95 3.90 3.85 3.85 3.85 3.85
RBNZ cash rate 3.50 3.25 2.75 2.50 2.50 2.50 2.50
US fed funds 4.50 4.50 4.25 4.00 3.75 3.75 3.75
US 2-year note 3.80 3.50 3.25 3.00 3.00 3.25 3.25
US 10-year note 4.30 4.00 4.00 4.00 4.00 4.00 4.00
BoE Bank Rate 4.50 4.25 4.00 3.50 3.50 3.50 3.50
Foreign Exchange

AUD/USD 0.64 0.61 0.63 0.64 0.65 0.66 0.67
AUD/EUR 0.56 0.54 0.55 0.55 0.56 0.56 0.57
AUD/GBP 0.48 0.47 0.48 0.48 0.48 0.49 0.49
AUD/JPY 90.8 88.5 88.2 88.3 88.4 88.4 88.4
AUD/CNY 4.65 4.50 4.69 4.80 4.88 4.92 4.98
AUD/NZD 1.08 1.11 1.11 1.08 1.08 1.08 1.08
AUD/CHF 0.52 0.52 0.54 0.55 0.55 0.56 0.57
AUD/IDR 10716 10187 10521 10656 10725 10791 10854
AUD/INR 54.59 53.86 55.76 56.77 57.85 58.74 59.63
AUD/KRW 905 915 945 954 962 964 965
USD/JIPY 143 145 140 138 136 134 132
EUR/USD 1.14 1.12 1.14 1.16 1.16 1.18 1.18
USD/CNY 7.31 7.38 7.45 7.50 7.50 7.45 7.43
AUD TWI 59.50 58.43 60.13 60.89 61.63 62.08 62.68

Bond yields are on government-issued securities at constant maturity.
Forecasts are for quarter-end.

Source: Bloomberg, ANZ Research
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Tuesday Nz Exports NZD 6.74b 22:45 = 08:45
22-Apr Imports NZD Mar -- -- 6.23b 22:45 = 08:45
Trade Balance 12 Mth YTD NZD Mar - -- -6513m 22:45 = 08:45
Trade Balance NZD Mar -- -- 510m 22:45 = 08:45
us Philadelphia Fed Non-Manufacturing Activity Apr - - -32.5 12:30 = 22:30
Fed's Jefferson Speaks at Economic Mobility Summit 13:00 @ 23:00
Fed's Harker Speaks at Economic Mobility Summit 13:30 23:30
Richmond Fed Business Conditions Apr - - -14 14:00 = 00:00
Richmond Fed Manufact. Index Apr - - -4 14:00 = 00:00
Wednesday AU S&P Global Australia PMI Composite Apr P - -- 51.6 23:00 @ 09:00
23-Apr S&P Global Australia PMI Mfg Apr P - - 52.1 23:00 @ 09:00
S&P Global Australia PMI Services Apr P - - 51.6 23:00 @ 09:00
JIN Jibun Bank Japan PMI Composite Apr P - - 48.9 00:30 = 10:30
Jibun Bank Japan PMI Mfg Apr P -- -- 48.4 00:30 10:30
Jibun Bank Japan PMI Services Apr P - - 50 00:30 = 10:30
EA HCOB Eurozone Composite PMI Apr P -- -- 50.9 08:00 = 18:00
HCOB Eurozone Manufacturing PMI Apr P - - 48.6 08:00 @ 18:00
HCOB Eurozone Services PMI Apr P -- -- 51 08:00 18:00
Trade Balance sa Feb - -- 14.0b 09:00 @ 19:00
ECB's Knot Speaks at PIIE in Washington 10:00 = 20:00
ECB's Villeroy Speaks at Atlantic Council in DC 18:00 @ 04:00
GE HCOB Germany Composite PMI Apr P -- -- 51.3 07:30 17:30
HCOB Germany Manufacturing PMI Apr P - - 48.3 07:30 = 17:30
HCOB Germany Services PMI Apr P -- -- 50.9 07:30 17:30
UK S&P Global UK Composite PMI Apr P - - 51.5 08:30 = 18:30
S&P Global UK Manufacturing PMI Apr P - -- 44.9 08:30 = 18:30
S&P Global UK Services PMI Apr P - - 52.5 08:30 = 18:30
BOE's Bailey Speaks 17:15  03:15
us Building Permits Mar F - - - 00:00 = 10:00
Building Permits m/m Mar F -- -- - 00:00 10:00
MBA Mortgage Applications Apr-25 - - - 11:00 = 21:00
Fed's Goolsbee Gives Opening Remarks 13:00 @ 23:00
Fed's Musalem, Waller Give Opening Remarks 13:30 23:30
S&P Global US Composite PMI Apr P - -- 53.5 13:45 = 23:45
S&P Global US Manufacturing PMI Apr P - - 50.2 13:45 = 2345
S&P Global US Services PMI Apr P - -- 54.4 13:45 = 23:45
New Home Sales Mar 680k -- 676k 14:00 = 00:00
New Home Sales m/m Mar 0.6% -- 1.8% 14:00 = 00:00
Fed Releases Beige Book 18:00 @ 04:00
Fed's Hammack at Money Marketeers 22:30 @ 08:30
Thursday NZ ANZ Consumer Confidence Index Apr -- -- 93.2 22:00 = 08:00
24-Apr ANZ Consumer Confidence m/m Apr - - -3.5% 22:00 @ 08:00
JIN PPI Services yly Mar - - 3.0% 23:50 @ 09:50
Machine Tool Orders yly Mar F - - 11.4% 06:00 = 16:00
GE IFO Business Climate Apr - - 86.7 08:00 @ 18:00
IFO Current Assessment Apr -- -- 85.7 08:00 18:00
IFO Expectations Apr -- -- 87.7 08:00 = 18:00
us Continuing Claims Apr-25 - - - 12:30 = 22:30
Durable Goods Orders Mar P 1.0% - 1.0% 12:30 = 22:30
Durables Ex Transportation Mar P 0.3% - 0.7% 12:30 = 22:30
Initial Jobless Claims Apr-25 - -- - 12:30 = 22:30
Existing Home Sales Mar 4.13m - 4.26m 14:00 = 00:00
Existing Home Sales m/m Mar -3.1% -- 4.2% 14:00 = 00:00
Kansas City Fed Manf. Activity Apr - - -2 15:00 = 01:00
Friday JN Tokyo CPI Ex-Fresh Food yly Apr -- -- 2.4% 23:30 @ 09:30
25-Apr Tokyo CPI Ex-Fresh Food, Energy yly Apr - - 2.2% 23:30  09:30
Tokyo CPI yly Apr -- -- 2.9% 23:30 @ 09:30
REIZHKEL .
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Friday UK Retail Sales Ex Auto Fuel m/m 1.0% 06:00 @ 16:00
25-Apr Retail Sales Ex Auto Fuel yly Mar -- -- 2.2% 06:00 16:00
Retail Sales Inc Auto Fuel m/m Mar - -- 1.0% 06:00 @ 16:00

Retail Sales Inc Auto Fuel yly Mar - -- 2.2% 06:00 = 16:00

us U. of Mich. 1 Yr Inflation Apr F - - 6.7% 14:00 = 00:00

U. of Mich. 5-10 Yr Inflation Apr F - -- 4.4% 14:00 = 00:00

U. of Mich. Current Conditions Apr F - - 56.5 14:00 = 00:00

U. of Mich. Expectations Apr F -- -- 47.2 14:00 = 00:00

U. of Mich. Sentiment Apr F - - 50.8 14:00 = 00:00

Kansas City Fed Services Activity Apr - -- 0 15:00 = 01:00

CA Retail Sales Ex Auto m/m Feb - -- 0.2% 12:30  22:30

Retail Sales m/m Feb - - -0.6% 12:30 = 22:30

Sunday CH Industrial Profits yly Mar -- -- 11.0% 01:30 11:30
27-Apr Industrial Profits YTD yly Mar - - -0.3% 01:30 = 11:30
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Monday
21 Apr

Public Holiday: AU,
NZ, UK, GE

Tuesday

22 Apr

US: Phil Fed non-mfg
(Apr), Rich Fed
(Apr)

Wednesday

23 Apr

AU: PMI (Apr P)

IN: PMI (Apr P)

UK: PMI (Apr P)

GE: PMI (Apr P)

EA: PMI (Apr P), Trade
bal (Feb)

US: PMI (Apr P), New
hm sl (Mar), Build
perm (Mar F)

Thursday

24 Apr

NZ: ANZ cons conf
(Apr)

JN: PPI serv (Mar),
Mach tool order
(Mar F)

GE: IFO (Apr)

US: Durable gds (Mar
P), Exist hm sl
(Mar), Kansas Fed

Friday

25 Apr

JN: Tokyo CPI (Apr)

UK: Retail sl (Mar)

US: U of Mich sent
(Apr F), Kansas
Fed serv (Apr)

CA: Retail sl (Feb)

Public Holiday: AU,

mfg (Apr) NZ
28 Apr 29 Apr 30 Apr 1 May 2 May
US: Dallas Fed mfg EA: M3 (Mar) NZ: ANZ bus conf AU: PMI mfg (Apr F), NZ: Build perm (Mar)
(Apr) US: Trade bal (Mar), (Apr) Trade bal (Mar), AU: PPI (Q1), Retail sl
Whlsl inv (Mar P), AU: CPI (Q1), Pvt sec JN: PMI mfg (Apr F), (Q1)
C-S HPI (Feb), cred (Mar) BoJ rate IN: Unemp (Mar)
JOLTS (Mar), Conf.  JN: IP (Mar P), Retail UK: PMI mfg (Apr F) GE: PMI mfg (Apr F)
Board cons conf sl (Mar) US: PMI mfg (Apr F),  EA: PMI mfg (Apr F),
(Apr), Dallas Fed CH: PMI (Apr) Const spend (Mar), CPI (Apr P), Unemp
serv (Apr) GE: Unemp (Apr), CPI ISM mfg (Apr) (Mar)
(Apr), GDP (Q1 P)  CA: PMI mfg (Apr) US: NFP (Apr), Unemp
EA: GDP (Q1 A) (Apr), AHE (Apr),
US: ADP emp (Apr), Factory ordrs
GDP (Q1 A), Pers (Mar), Durable gds
inc/spend (Mar), (Mar F)
PCE (Mar) Public Holiday: CH,
Public Holiday: JP CA: GDP (Feb) GE
Public Holiday: CH
5 May 6 May 7 May 8 May 9 May
AU: PMI (Apr F), ANZ AU: Build approv NZ: Unemp (Q1), AHE  UK: BOE rate JN: Earnings (Mar)
job ads (Apr) (Mar), Household (Q1) GE: IP (Mar), Trade CH: BoP CA bal (Q1 P),
US: PMI (Apr F) spend (Mar) IN: PMI (Apr F) bal (Mar) Trade bal (Apr)

CA: PMI (Apr)

Public Holiday: JN,
CH, UK

12 May
JN: BoP CA bal (Mar),
Trade bal (Mar)

CH: Caixin (Apr)

UK: PMI (Apr F)

GE: PMI (Apr F)

EA: PMI (Apr F), PPI
(Mar)

US: ISM serv (Apr),
Trade bal (Mar)

CA: Trade bal (Mar)

Public Holiday: JN

13 May

AU: NAB bus surv
(Apr)

UK: Earnings (Mar),
Unemp (Mar)

GE: ZEW (May), CA bal
(Mar)

EA: ZEW (May)

US: NFIB (Apr), CPI
(Apr), AHE (Apr)

GE: Factory order
(Mar)
EA: Retail sl (Mar)

14 May

NZ: Net migration
(Mar)

AU: WPI (Q1), Lending
(Q1)

JN: PPI (Apr)

GE: CPI (Apr F)

CA: Build perm (Mar)

US: FOMC rate, Cons
cred (Mar), ULC
(Q1P)

15 May

AU: Unemp (Apr)

UK: GDP (Q1 P), IP
(Mar), Trade bal
(Mar)

EA: GDP (Q1 P), IP
(Mar)

US: PPI (Apr), Retail sl
(Apr), Phil Fed bus
outlook (May), IP
(Apr), NAHB (May)

CA: Housing strt (Apr)

US: Whlsl inv (Mar F)
CA: Unemp (Apr)

16 May

NZ: Mfg PMI (Apr), 2Yr
inf exp (Q2)

IN: GDP (Q1 P), IP
(Mar F)

EA: Trade bal (Mar)

US: Housing strt (Apr),
Build perm (Apr P),
U of Mich sent
(May P)
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19 May
NZ: PPI (Q1)
CH: IP (Apr), Retail sl

(Apr), Unemp (Apr)

EA: CPI (Apr F)

20 May

AU: RBA rate

GE: PPI (Apr)

EA: ECB CA (Mar)

US: Phil Fed non-mfg
(May)

CA: CPI (Apr)
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21 May

NZ: Trade bal (Apr)

JN: Trade bal (Apr)

UK: CPI (Apr), PPI
(Apr)

22 May

AU: PMI (May P)

JN: Core mach order
(Mar), PMI (May P)

UK: PMI (May P)

GE: PMI (May P), IFO
(May)

EA: PMI (May P)

US: PMI (May P), Exist

home sl (Apr),
Kansas Fed mfg
(May)

23 May

NZ: Retail sl (Q1)

JN: CPI (Apr)

UK: Retail sl (Apr)

GE: GDP (Q1 F)

US: New home sl
(Apr), Kansas Fed
serv (May), Build
perm (Apr F)

CA: Retail sl (Mar)
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