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TH

MR TEEY*
Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 2024 2025 2026

GDP 0.2 0.5 0.6 0.6 0.6 0.6 1.3 2.0 24

Unemployment rate 4.1 4.2 4.2 4.3 4.3 4.3 4.0 4.3 4.2

Wage price index 0.9 0.8 0.8 0.8 0.8 0.8 3.2 3.3 31

Headline inflation 0.9 0.8 0.6 0.6 0.9 0.7 2.4 3.0 29

Trimmed mean inflation 0.7 0.6 0.7 0.7 0.7 0.7 3.3 2.7 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
O

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

Interest Rates (%)
RBA cash rate 3.85 3.60 3.35 3.35 3.35 3.35 3.35
90-day bank bill 3.71 3.71 3.63 3.46 3.46 3.46 3.46
3-year bond 3.42 3.50 3.50 3.50 3.50 3.50 3.50
10-year bond 4.35 4.15 4.15 4.40 4.40 4.40 4.40
Curve - 3s10s (bps) 92 65 65 90 90 90 90
3y swap 3.32 3.40 3.40 3.40 3.40 3.40 3.40
10y swap 4.22 3.95 3.90 4.15 4.15 4.15 4.15
RBNZ cash rate 3.25 3.00 2.75 2.50 2.50 2.50 3.00
US fed funds 4.50 4.25 4.00 3.75 3.75 3.75 3.75
US 2-year note 3.90 3.50 3.50 3.50 3.50 3.50 3.50
US 10-year note 4.45 4.25 4.25 4.50 4.50 4.50 4.50
BoE Bank Rate 4.25 3.50 3.50 3.50 3.50 3.50 3.50
Foreign Exchange
AUD/USD 0.65 0.66 0.67 0.68 0.68 0.69 0.69
AUD/EUR 0.56 0.56 0.56 0.56 0.56 0.56 0.56
AUD/GBP 0.48 0.48 0.48 0.49 0.48 0.49 0.48
AUD/JPY 96.4 93.7 92.5 92.5 91.1 91.1 89.7
AUD/CNY 4.66 4.77 4.86 4.91 4.88 4.93 4.91
AUD/NZD 1.09 1.08 1.08 1.08 1.08 1.08 1.08
AUD/CHF 0.52 0.53 0.54 0.55 0.56 0.57 0.57
AUD/IDR 10575 10758 10988 10948 10744 10695 10557
AUD/INR 55.66 56.43 57.62 58.82 59.16 60.38 60.72
AUD/KRW 903 904 925 925 911 911 897
USD/JPY 149 142 138 136 134 132 130
EUR/USD 1.16 1.18 1.20 1.21 1.22 1.23 1.24
USD/CNY 7.18 7.22 7.25 7.22 7.18 7.15 7.12
AUD TWI 60.10 60.48 61.25 61.76 61.38 61.88 61.54

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

Forecasts are for quarter-end.
Source: Bloomberg, ANZ Research
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Monday Nz CPI Non Tradeable q/q 1.1% | 22:45 08:45
21-Jul CPI g/q 02 - -- 0.9% | 22:45 08:45
CPI Tradeable g/q Q2 - - 0.8% 22:45 08:45

CPIlyly Q2 - -- 2.5% | 22:45 08:45

CH 1-Year Loan Prime Rate Jul-25 3.0% - 3.0% 01:00 11:00

5-Year Loan Prime Rate Jul-25 3.5% -- 3.5% 01:00 11:00

Tuesday NZ Exports NZD Jun - -- 7.68b | 22:45 08:45
22-Jul Imports NZD Jun - - 6.44b 22:45 08:45
Trade Balance 12 Mth YTD NZD Jun - -- -3790m  22:45 08:45

Trade Balance NZD Jun - - 1235m | 22:45 08:45

AU RBA Minutes of July Policy Meeting 01:30 11:30

us Fed's Powell Gives Welcome Remarks at Regulatory Conference 12:30 22:30

Philadelphia Fed Non-Manufacturing Activity Jul - - -25 12:30 22:30

Richmond Fed Business Conditions Jul - -- -16 14:00  00:00

Richmond Fed Manufact. Index Jul - -- -7 14:00  00:00

Wednesday JN Machine Tool Orders y/y Jun F - - -0.5%  06:00 16:00
23-Jul us MBA Mortgage Applications Jul-25 - -- -- 11:00 ' 21:00
Existing Home Sales Jun 3.99m -- 4.03m  14:00 00:00

Existing Home Sales m/m Jun -0.9% - 0.8% 14:00  00:00

Thursday Nz RBNZ's Conway to Speak on Tariffs, Economy 01:30 11:30
24-Jul AU S&P Global Australia PMI Composite Jul P - - 51.6 23:00 09:00
S&P Global Australia PMI Mfg Jul P - -- 50.6 23:00 09:00

S&P Global Australia PMI Services Jul P - -- 51.8 23:00 09:00

RBA's Bullock-Speech 03:05 13:05

JN S&P Global Japan PMI Composite Jul P - -- 51.5 00:30  10:30

S&P Global Japan PMI Mfg Jul P - -- 50.1 00:30  10:30

S&P Global Japan PMI Services Jul P - -- 51.7 00:30  10:30

EA HCOB Eurozone Composite PMI Jul P - - 50.6 08:00  18:00

HCOB Eurozone Manufacturing PMI Jul P - -- 49.5 08:00  18:00

HCOB Eurozone Services PMI Jul P - -- 50.5 08:00 18:00

ECB Deposit Facility Rate Jul-25 -- 2.00% 2.00% 12:15 22:15

ECB Main Refinancing Rate Jul-25 - - 2.15% 12:15 22:15

ECB Marginal Lending Facility Jul-25 - - 2.40% 12:15 22:15

ECB President Christine Lagarde Holds Press Conference 12:45 22:45

GE HCOB Germany Composite PMI Jul P - - 50.4 07:30 17:30

HCOB Germany Manufacturing PMI Jul P - -- 49 07:30 17:30

HCOB Germany Services PMI Jul P - -- 49.7 07:30 17:30

UK S&P Global UK Composite PMI Jul P - -- 52 08:30 18:30

S&P Global UK Manufacturing PMI Jul P - -- 47.7 08:30 18:30

S&P Global UK Services PMI Jul P - -- 52.8 08:30 18:30

us Continuing Claims Jul-25 - -- -- 12:30  22:30

Initial Claims 4-Wk Moving Avg Jul-25 - - - 12:30  22:30

Initial Jobless Claims Jul-25 - - - 12:30  22:30

S&P Global US Composite PMI Jul P - -- 52.9 13:45 23:45

S&P Global US Manufacturing PMI Jul P - - 52.9 13:45 23:45

S&P Global US Services PMI Jul P - -- 52.9 13:45 23:45

New Home Sales Jun 650k -- 623k 14:00  00:00

New Home Sales m/m Jun 4.3% -- -13.7% | 14:00 00:00

Kansas City Fed Manf. Activity Jul - -- -2 15:00  01:00

CA Retail Sales Ex Auto m/m May - -- -0.3%  12:30 22:30

Retail Sales m/m May - - 0.3% 12:30  22:30

Friday JN Tokyo CPI Ex-Fresh Food yly Jul - -- 3.1% 23:30  09:30
25-Jul Tokyo CPI Ex-Fresh Food, Energy y/y Jul - - 3.1% 23:30 09:30
Tokyo CPI yly Jul - -- 3.1%  23:30 09:30

PPI Services yly Jun - -- 3.3% 23:50 09:50

EA M3 Money Supply y/y Jun - - 3.9% 08:00 18:00

GE IFO Business Climate Jul - -- 88.4 08:00 18:00

IFO Current Assessment Jul - -- 86.2 08:00  18:00

IFO Expectations Jul - -- 90.7 08:00 18:00

UK Retail Sales Ex Auto Fuel m/m Jun - -- -2.8%  06:00 16:00

Retail Sales Ex Auto Fuel yly Jun - -- -1.3%  06:00 16:00

Retail Sales Inc Auto Fuel m/m Jun - -- -2.7%  06:00 16:00

Retail Sales Inc Auto Fuel yly Jun - -- -1.3%  06:00 16:00

us Durable Goods Orders Jun P -10.5% - 16.4%  12:30 22:30

Durables Ex Transportation Jun P 0.0% -- 0.5% 12:30  22:30

Kansas City Fed Services Activity Jul - -- 3 15:00  01:00

Sunday CH Industrial Profits y/y Jun - - -9.1%  01:30 11:30
27-Jul Industrial Profits YTD y/y Jun - - -1.1%  01:30 11:30
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ZDHED 5 E-

Monday

21 July
NZ: CPI (Q2)

Public Holiday: JN

Tuesday

22 July

NZ: Trade bal (Jun)

AU: RBA mins (Jul)

US: Phil Fed non-mfg
(Jul), Richmond Fed
(3ul)

Wednesday

23 July

JN: Mach tool order
(Qun F)

US: Exist home sl
(Jun)

Thursday

24 July

AU: PMI (Jul P)

IN: PMI (Jul P)

UK: PMI (Jul P)

GE: PMI (Jul P)

EA: PMI (Jul P), ECB
rate

US: PMI (Jul P), New
home sl (Jun),
Kansas Fed mfg
(Jul), Build perm
(Jun F)

CA: Retail sl (May)

Friday

25 July

JN: Tokyo CPI (Jul),
PPI serv (Jun)

UK: Retail sl (Jun)

GE: IFO (Jul)

EA: M3 (Jun)

US: Durable gds (Jun
P), Kansas Fed serv
(3ul)

28 July
US: Dallas Fed mfg
(3ul)

29 July

US: Advance trade bal
(Jun), Whlsl inv
(Jun P), C-S HPI
(May), JOLTS (Jun),
Conf. Board cons
conf (Jul), Dallas
Fed serv (Jul)

30 July

NZ: ANZ bus conf (Jul)

AU: CPI (Q2)

GE: GDP (Q2 P)

EA: GDP (Q2 A)

US: ADP emp (Jul),
GDP (Q2 A), PCE
(Q2 A), FOMC rate

31 July

AU: Build approv
(Jun), Retail sl
(Q2), Priv sec cred
(Jun)

JN: IP (Jun P), Retail sl
(Jun), BOJ rate

CH: PMI (Jul)

1 Aug

NZ: ANZ cons conf
(ul)

AU: PPI (Q2)

IN: Unemp (Jun),

EA: CPI (Jul P)

US: NFP (Jul), Unemp
(3ul), AHE (Jul),

CA: BoC rate GE: Unemp (Jul), CPI ISM mfg (Jul), U of
(Jul'P) Mich (Jul F),
EA: Unemp (Jun) Construct spend
US: Pers inc/spend (Jun)
(Jun), PCE (Jun),
Chicago PMI (Jul)
CA: GDP (May)
4 Aug 5 Aug 6 Aug 7 Aug 8 Aug
US: Durable gds order ~ AU: PMI (Jul F), ANZ- NZ: Unemp (Q2) NZ: 2yr inflation IJN: BoP CA bal (Jun)
(Jun F) Indeed Job Ads JN: Earnings (Jun) expectation (Q3) CH: BoP CA bal (Q2 P)

(Jul), Hh spend
(Jun)
IN: PMI (Jul F)
CH: Caixin PMI (Jul)
UK: PMI (Jul F)
GE: PMI (Jul F)
EA: PMI (Jul F), PPI

GE: Factory order
(Jun)

EA: Retail sl (Jun)

CA: PMI (Jul F)

AU: Trade bal (Jun)

CH: Trade bal (Jul)

UK: BOE rate

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

US: ULC (Q2 P), Whlsl
inv (Jun F), Cons

CA: Unemp (Jul)

(Jun) cred (Jun)
US: Trade bal (Jun),
PMI (Jul F), ISM
. . services (Jul)
Public Holiday: AU
(NSW) y CA: Trade bal (Jun)
11 Aug 12 Aug 13 Aug 14 Aug 15 Aug

Public Holiday: JN

AU: NAB bus survey
(Jul), RBA rate

UK: Earnings (Jun),
Unemp (Jun)

GE: ZEW (Aug), CA bal
(Jun)

EA: ZEW (Aug)

US: NFIB (Jul), CPI
(3ul), AHE (Jul)

CA: Build perm (Jun)

AU: WPI (Q2), Lending
(Q2)

JN: PPI (Jul)

GE: CPI (Jul F)

AU: Unemp (Jul)

UK: GDP (Q2 P), IP
(Jun), Trade bal
(Jun)

EA: GDP (Q2 S), IP
(Jun)

US: PPI (Jul)

NZ: Mfg PMI (Jul), Net
migration (Jun)

IN: GDP (Q2 P), IP
(Jun F)

CH: Retail sl (Jul), IP
(Jul), Unemp (Jul)

US: Retail sl (Jul), IP
(Jul), U of Mich
sentiment (Aug P)
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18 Aug 19 Aug
EA: Trade bal (Jun) NZ: PPI (Q2)
CA: Housing strts (Jul) EA: ECB CA (Jun)
US: Housing strts (Jul),
Build perm (Jul P)
CA: CPI (ul)

20 Aug

NZ: RBNZ rate

JN: Trade bal (Jul),
Core mach order
(Jun)

UK: CPI (Jul)

GE: PPI (Jul)

EA: CPI (Jul F)

US: FOMC mins (Jul)

21
NZ

Aug

: Trade bal (Jul)
AU:
JIN:
UK:
GE:
EA:
uUsS:

PMI (Aug P)

PMI (Aug P)

PMI (Aug P)

PMI (Aug P)

PMI (Aug P)

PMI (Aug P), Exist
hm sl (Jul)

22 Aug

JN: CPI (Jul)

UK: Retail sl (Jul)
GE: GDP (Q2 F)
CA: Retail sl (Jun)
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