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A further decline

e Consumer confidence fell 1.0pts last week to 83.5pts. The four-week moving average
ticked up 0.1pts to 84.5pts.

o ‘Weekly inflation expectations’ remained at 5.2%, while the four-week moving average
was 5.0% for the third consecutive week.

e ‘Current financial conditions’ (over the last year) decreased 3.1pts, while ‘future financial
conditions’ (next 12 months) increased 3.6pts.

e ‘Short-term economic confidence’ (next 12 months) was flat, and ‘medium-term
economic confidence’ (next five years) declined 2.7pts.

e The ‘time to buy a major household item’ subindex was down 3.0pts.

ANZ-Roy Morgan Australian Consumer Confidence and inflation expectations

Weekly
change, pts

Four-week
average

Last week
3-9 Nov

Monthly average
since 1990

Inflation expectations

(four-week ma)
83.5 -1.0 84.5 109.3 5.0%

The weekly ANZ-Roy Morgan Australian Consumer Confidence rating is based on 1,024 interviews
conducted online and over the telephone during the week to Sunday.
*Not seasonally adjusted. Further data history on page 6.

ANZ Economist, Sophia Angala, commented:

ANZ-Roy Morgan Australian Consumer Confidence fell 1.0pts last week to 83.5pts, following
the RBA Monetary Policy Board’s decision to keep the cash rate on hold at 3.60% last week.

‘Weekly inflation expectations’ remained elevated. While underlying inflation picked up in Q3,
the RBA noted some of this outcome was due to “temporary factors” and expects the
broader disinflation process to continue.

The ‘time to buy a major household item’ subindex dropped to its lowest level since early
May. Upcoming sales events such as Black Friday should provide some support to
household spending, but last week’s RBA hold may soften spending growth over the near
term. Solid income growth, broader disinflation, and the final 25bp RBA rate cut we expect in
February 2026 should provide momentum to the consumer recovery over the next few
quarters.

ANZ-Roy Morgan Australian Consumer Confidence fell 1.0pts last week
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Figure 1. Four-week moving average of consumer confidence, by housing cohort

Index (4-week ma)

60 -

14 15 16 17 18 19 20 21 22 23 24 25
— Own Home — Paying Off Home —Renting
Source: ANZ-Roy Morgan, Macrobond, ANZ Research

Figure 2. ‘Weekly inflation expectations’ remained at 5.2%
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Figure 3. Confidence in financial conditions improved slightly, while confidence in economic
conditions softened

130
120,
10|
100 1
90
80 -
70
60
50 -

Index

14 15 16 17 18 19 20 21 22 23 24 25

— Confidence in financial conditions* —4-week moving average
— Confidence in economic conditions** —4-week moving average

Source: ANZ-Roy Morgan, Macrobond, ANZ Research
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*Financial conditions index is an average of ‘financial situation compared to a year ago’ and ‘financial situation next year’
subindices. **Economic conditions index is the average of the ‘economic conditions in 12 months’ and ‘economic conditions in five
years’ subindices.

Figure 4. ‘Current financial conditions’ decreased 3.1pts
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Figure 5. ‘Future financial conditions’ increased 3.6pts
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Figure 6. ‘Short-term economic confidence’ was flat
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Figure 7. ‘Medium-term economic confidence’ declined 2.7pts
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Figure 8. ‘Time to buy a major household item’ was down 3.0pts
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Figure 9. ANZ-Roy Morgan Australian Consumer Confidence

Headline index

Subindices

Inflation
Expectations

4-week 1. Financial 2. Financial 3. Economic 4. Economic 5. Time to buy a 6. Inflation
Last week moving situation compared situation next conditions next conditions next 5 major household expectations 2-
average to a year ago year year years item years ahead (%)
Avg since 2001 115 - 102 124 103 113 132 -
2010 avg 124 - 101 127 124 130 139 57
2011 avg 114 - 97 117 101 116 140 6.0
2012 avg 113 - 99 118 97 113 138 5.8
2013 avg 119 - 104 128 106 118 139 5.0
2014 avg 111 - 104 121 94 106 132 4.9
2015 avg 112 - 107 124 94 106 131 4.4
2016 avg 115 - 109 127 99 108 134 4.1
2017 avg 114 - 105 124 100 105 135 44
2018 avg 119 - 108 126 109 113 135 44
2019 avg 114 - 109 126 101 109 126 4.0
2020 avg 96 - 92 117 69 100 102 35
2021 avg 108 - 101 123 98 106 113 4.2
2022 avg 89 - 84 103 76 96 84 56
2023 avg 78 - 68 95 69 91 67 54
2024 avg 83 - 71 100 77 92 74 4.9
6-Oct-24 83.5 83.6 74.4 104.6 77.6 90.1 71.0 4.9
13-Oct-24 83.4 83.5 71.8 101.4 79.6 91.3 727 4.6
20-Oct-24 87.5 84.1 78.2 105.5 80.4 93.9 79.5 4.5
27-Oct-24 86.4 85.2 775 102.4 81.0 93.4 77.4 46
3-Nov-24 86.5 86.0 75.8 105.1 82.1 94.2 75.4 46
10-Nov-24 86.7 86.8 74.0 104.5 80.2 94.4 80.3 4.9
17-Nov-24 86.8 86.6 75.2 104.7 825 92.3 79.0 4.7
24-Nov-24 85.7 86.4 747 100.5 80.3 91.6 81.5 5.0
1-Dec-24 88.4 86.9 75.6 104.5 79.5 93.4 89.0 4.8
8-Dec-24 85.5 86.6 7.7 99.1 775 91.1 86.3 45
15-Dec-24 83.9 85.9 72.3 98.6 79.7 90.6 78.4 4.8
5-Jan-25 87.5 86.3 74.7 104.3 80.4 92.6 85.6 5.1
12-Jan-25 87.1 86.0 72.9 106.4 81.2 94.1 81.0 5.0
19-Jan-25 85.8 86.1 73.6 102.8 82.1 91.8 78.4 52
26-Jan-25 86.0 86.6 721 105.4 83.0 91.9 77.6 5.0
2-Feb-25 88.5 86.9 73.9 105.1 84.8 95.8 82.7 4.6
9-Feb-25 86.7 86.8 71.2 105.9 82.8 92.0 81.8 47
16-Feb-25 85.1 86.6 70.5 100.3 80.8 94.0 79.7 4.9
23-Feb-25 89.8 87.5 78.0 110.3 85.4 95.6 79.8 4.2
2-Mar-25 87.7 87.3 75.6 104.4 845 94.3 79.6 45
9-Mar-25 86.9 87.4 771 102.9 81.2 90.8 82.8 4.7
16-Mar-25 83.8 87.1 74.2 98.4 76.3 89.1 81.0 4.8
23-Mar-25 84.2 85.7 7.7 99.2 75.7 90.9 83.4 4.9
30-Mar-25 85.3 85.1 76.3 98.5 79.7 88.4 83.8 47
4-Apr-25 86.8 85.0 74.0 101.4 83.3 94.0 81.3 46
13-Apr-25 84.2 85.1 72.6 97.8 76.9 91.7 81.9 4.6
20-Apr-25 85.5 85.5 70.1 103.2 80.8 91.6 81.7 4.9
27-Apr-25 83.4 85.0 68.1 96.1 80.6 88.7 83.6 5.1
4-May-25 87.5 85.2 77.2 101.0 83.3 93.9 82.2 4.9
11-May-25 88.3 86.2 74.8 101.9 86.5 93.5 84.7 45
18-May-25 88.8 87.0 771 100.2 89.2 91.6 86.0 45
25-May-25 87.0 87.9 75.6 98.8 84.3 88.9 87.7 47
1-Jun-25 86.4 87.6 75.5 95.6 85.5 87.9 87.6 5.0
8-Jun-25 86.7 87.2 775 95.0 81.9 88.5 90.8 4.7
15-Jun-25 85.4 86.4 76.5 93.4 81.9 86.4 88.8 4.9
22-Jun-25 86.7 86.3 76.6 96.0 80.8 86.8 93.2 4.7
29-Jun-25 87.2 86.5 7.7 95.8 82.0 89.6 97.1 47
6-Jul-25 88.6 87.0 78.0 96.5 84.5 92.6 91.1 5.0
13-Jul-25 86.5 87.3 77.2 96.6 80.6 87.3 90.5 4.9
20-Jul-25 86.3 87.2 745 94.8 83.2 89.4 89.6 4.7
27-Jul-25 86.7 87.0 75.5 92.0 84.0 90.4 91.6 4.9
3-Aug-25 90.6 87.5 82.3 99.9 85.1 91.9 93.8 52
10-Aug-25 89.3 88.2 81.3 98.1 87.1 89.0 90.8 5.0
17-Aug-25 89.4 89.0 81.8 97.5 87.2 90.7 89.9 4.9
24-Aug-25 86.0 88.8 78.6 95.1 82.8 87.0 86.7 5.0
31-Aug-25 88.0 88.2 79.6 95.0 85.1 86.5 93.6 4.9
7-Sep-25 89.3 88.2 81.8 102.2 83.1 88.2 91.3 4.7
14-Sep-25 85.9 87.3 81.6 93.5 80.4 82.0 92.0 4.9
21-Sep-25 84.6 87.0 79.3 94.5 79.0 82.7 87.2 5.0
28-Sep-25 86.3 86.5 80.3 96.0 80.4 85.1 89.6 5.1
5-Oct-25 85.1 85.5 78.8 95.0 79.3 84.5 88.0 52
12-Oct-25 83.0 84.8 74.2 93.8 77.0 81.3 88.5 52
19-Oct-25 84.0 84.6 76.2 92.7 78.0 85.0 88.0 4.7
26-Oct-25 85.8 84.5 80.5 97.3 81.0 83.2 87.0 4.8
2-Nov-25 84.5 84.3 80.2 93.4 77.8 85.6 85.6 52
9-Nov-25 83.5 84.5 771 97.0 77.8 82.9 82.6 52

Source: ANZ-Roy Morgan
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Important notice

Last updated: 25 June 2025

The opinions and research contained in this document are not personal financial advice. It is provided for information only, is general in
nature and does not take into account your financial situation or goals. This document (in the form of text, image, video or audio) should
not be forwarded, copied or distributed.

This document may be restricted by law in certain jurisdictions. Recipients must observe all relevant restrictions.

Disclaimer for all jurisdictions: This document is prepared and distributed in your country/region by Australia and New Zealand Banking Group
Limited (ABN11 005 357 522) (ANZ), a company incorporated in Australia or (if otherwise stated), by its subsidiary or branch (herein collectively
referred to as ANZ Group). The views expressed in it are those of ANZ Research, an independent research team of Australia and New Zealand
Banking Group Limited.

This document is distributed on the basis that it is only for the information of the specified recipient or permitted user of the relevant website
(recipients).

This document is solely for informational purposes and nothing in it is intended to be an invitation, solicitation or offer by ANZ Group to sell, or buy,
receive or provide any product or service, or to participate in a particular trading strategy.

Distribution of this document to you is only as may be permissible by the laws of your jurisdiction, and is not directed to or intended for distribution or
use by recipients resident or located in jurisdictions where its use or distribution would be contrary to those laws or regulations, or in jurisdictions
where ANZ Group would be subject to additional licensing or registration requirements. Further, any products and services mentioned in this
document may not be available in all countries.

ANZ Group in no way provides any personal financial, legal, taxation or investment advice to you in connection with any product or service
discussed in this document. Before making any investment decision, recipients should seek independent financial, legal, tax and other relevant
advice having regard to their particular circumstances.

Whilst care has been taken in the preparation of this document and the information contained within is believed to be accurate and made on
reasonable grounds on the date it was published, ANZ Group does not represent or warrant the accuracy or completeness of the information.
Further, ANZ Group does not accept any responsibility to inform you of any matter that subsequently comes to its notice which may affect the
accuracy of the information in this document.

This document may contain forward looking statements or opinions including statements regarding our intent, belief or current expectations
regarding economic and market conditions, financial instruments and credit markets. Words such as ‘forecast’, ‘anticipate’, ‘likely’, 'unlikely’,
‘believe’, ‘expect’, ‘may’, ‘probability’, ‘risk’, ‘will’, ‘seek’, ‘would’, ‘could’, ‘should’ and similar expressions, are intended to identify forward-looking
statements or opinions. Such statements are usually predictive in character, subject to assumptions that may prove inaccurate or unknown risks and
uncertainties, and should not be relied upon when making investment decisions. Past performance is not a reliable indicator of future performance.
ANZ does not accept any responsibility to inform you of any revisions to these forward-looking statements to reflect events or circumstances
occurring after the date of this document.

Preparation of this document and the opinions expressed in it may involve material elements of subjective judgement and analysis. Unless
specifically stated otherwise: they are current on the date of this document and are subject to change without notice; and, all price information is
indicative only. Any opinions expressed in this document are subject to change at any time without notice.

This document may contain climate-related statements, such as climate-related risks and opportunities, goals and ambitions, scenarios and
projections. Where present, such content is subject to significant uncertainty and risk, and may ultimately prove to be incorrect, inaccurate or
incomplete.

ANZ Group does not guarantee the performance of any product mentioned in this document. All investments entail a risk and may result in both
profits and losses. Any products and services described in this document may not be suitable for all investors, and transacting in these products or
services may be considered risky.

ANZ Group expressly disclaims any responsibility and shall not be liable for any loss, damage, claim, liability, proceedings, cost or expense
(Liability) arising directly or indirectly and whether in tort (including negligence), contract, equity or otherwise (including infringement of any third
party rights) out of or in connection with this document and your use of it to the extent permissible under relevant law. The contents of this document
have not been reviewed by any regulatory body or authority in any jurisdiction.

ANZ Group may have an interest in the subject matter of this document. They may receive fees from customers for dealing in any products or
services described in this document, and their staff and introducers of business may share in such fees or remuneration that may be influenced by
total sales, at all times received and/or apportioned in accordance with local regulatory requirements. Further, they or their customers may have or
have had interests or long or short positions in any products or services described in this document, and may at any time make purchases and/or
sales in them as principal or agent, as well as act (or have acted) as a market maker in such products. This document is published in accordance
with ANZ Group’s policies on conflicts of interest and ANZ Group maintains appropriate information barriers to control the flow of information
between businesses within the group.

Your ANZ Group point of contact can assist with any questions about this document including for further information on these disclosures of interest.

Australia. ANZ holds an Australian Financial Services licence no. 234527. For a copy of ANZ's Financial Services Guide please click here or
request from your ANZ point of contact.

Brazil. This document is distributed on a cross border basis and only following request by the recipient. No securities are being offered or sold in
Brazil under this document, and no securities have been and will not be registered with the Securities Commission - CVM.

Brunei, Japan, Kuwait, Malaysia, Switzerland, Taiwan. This document is distributed in each of these jurisdictions by ANZ on a cross-border
basis.

Cambodia. The information contained in this document is confidential and is provided solely for your use upon your request. This does not
constitute or form part of an offer or solicitation of any offer to engage services, nor should it or any part of it form the basis of, or be relied in any
connection with, any contract or commitment whatsoever. ANZ does not have a licence to undertake banking operations or securities business or
similar business, in Cambodia. By requesting financial services from ANZ, you agree, represent and warrant that you are engaging our services
wholly outside of Cambodia and subject to the laws of the contract governing the terms of our engagement.


https://www.anz.com.au/content/dam/anzcomau/documents/pdf/financial-services-guide.pdf

Canada. This document is provided for general information purposes only. It is intended solely for use by institutional or otherwise sophisticated
clients and prospective clients, and is not intended for retail investors or the general public. It is not tailored to the needs and circumstances of any
recipient, nor is it intended as an offer or solicitation to purchase or sell any security or financial instrument or to employ any specific investment
strategy. If you are not an institutional client, prospective institutional client, or a permitted client (as defined under Canadian securities law), you
should not rely on or act upon the information contained herein.
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