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* Here at home, we get a slew of high-frequency data. Met migration is due on Wednesday. and we'll be looking for signs
that we're near the trough in the current cycle. Manufacturing data for the September quarter may see a lift in activity as
business confidence has strengthened. And card spending data for the month of November is due out on Thursday. Judging
by Kiwibank transactions, there appears to be early signs of a pick up in discretionary spending.

= This week belongs to the US Federal Reserve. After topsy-turvy market pricing over the last few weeks, expectations have
landed on a 25bps cut to the federal funds rate at the December meeting. The focus now is on the Fed's tone and the vote.
The FOMC may lean dovish, in aggregate, given weak outcomes from the Beige book and private payrolls. Signs of a
reacceleration in inflation also are minimal. The Fed's new dot plot will also be of interest, which currently signals just one
more 23bps rate cut in 2026, should the dot plot remain unchanged, the move would likely be taken as hawkish by financial
markets.

* Across the Tasman, the RBA is widely expected to stay on hold with the cash rate remaining at 3.6%. We will also likely see
the RBA deliver a more hawkish message as inflation has accelerated to near-4%. A still-tight labour market is alse adding to
growing conviction that the RBA may be at the end of its easing cycle - after 75bps of cuts. Curent market pricing implies
that the next move in the cash rate is more likely up than down. The RBA's tone on Tuesday will be key.

* Also out from the land of Oz is Aussie employment data for the month of Novemier. The labour market report is expected
to show solid jobs growth of 20k following a stronger than expected 42k gain. The unemployment rate is expected to climb
to 4.4% as gains in labour supply exceed new employment.

Date Economic Indicator Last Consensus
Mon, Dec 08 CH Nov Exports (% yoy) -1.1 4.0
Nowv Imports (% yoy) 1.0 3.0
Mowv Trade Balance (US $bon) 20.1 103.1
JN GDP Annualised (% qog]) -1.8 2.0
Tue, Dec 09 AU RBA Cash Rate Target (%) 3.6 3.6
UK BoE Speaker - Lombardelli = =
US Sep Housing Starts (000)* 1,307 1.329
Sep Building Permits (000)* 1,330 1,350
Oct PPI Final Demand (%mom]) 0.3 0.2
Sep Mew Home Sales (% mom)* 20.5 -11.4
Wed, Dec 10 NI Oct Net Migration SA 1,800 =
RBNI Speaker - Breman = =
CH Nov PPI (% yoy) -2.1 -2.0
Nowv CPI (% yoy) 0.2 0.7

UK BoE Speaker - Bailey - -
EI ECE Speaker - Lagarde - -

Thu, Dec 11 NZ Sep Qifr Manufacturing Activity (SA, % gog)* 3.0 =
AU Nov Employment Change (000) 42.2 20.0
Nowv Unemployment Rate (%) 43 4.4
US US FOMC Rate Decision [Fed Fund Rate %) 4.00 S
Fed Speaker - Powell [post-FOMC press conference] - -
Sep Trade Balance ($bn) -59.6 -63.1
Sep Wholesale Trade Sales (% mom)* 0.1 =
Fri, Dec 12 NZI MNov BusinessNI Manufacturing PRI 51.4 =
Nov Electronic Card Transactions Retaill (% maom) 0.2 =
MNov Electronic Card Transactions Total (% mom) 0.0 =
JN Oct Industrial Production (% yoy, prelim) 1.5 -
Oct Industrial Production (% mom)| 1.4 =
UK Oct Industrial Production (% yoy) 2.5 -1.2
QOct Manufacturing Production (% mom) -1.7 1.2

US Fed Speakers - Paulson, Goaolsbee = =

*Impacted by US Govt shutdown
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