Markets Research

What to Watch

Week of 15 September 2025

Past Week (jump to section)

The NAB Business Survey showed conditions and confidence around their
long run average levels.

Both business conditions and confidence in Victoria were positive in trend
terms for the first time since May 2024

The AUD has been an outperformer over the week and made new year to
date highs after US CPI last night.

Week ahead (jump to section)

We expect the unemployment rate (Thursday) at 4.3% (from 4.24%) on a
25k employment gain. The RBA’s Hunter speaks Tuesday.

In NZ, BNZ expect Q2 GDP on Thursday to show a 0.5% qoq fall to be 0.2%
lower over the year. Also out during the week are PSI (Monday), Selected
Prices Indicators (Tuesday), Balance of Payments (Wednesday) and
Merchandise Trade (Friday).

Offshore, it is all about central banks, key meetings include:

o The FOMC: Wednesday, 25bp cut to 4.0%-4.25%, with focus on dissents
and the new dots

o The Bank of Japan: Friday, hold at 0.5%, no new forecasts
o The Bank of England: Thursday, hold at 4.0%, no new forecasts
o The Bank of Canada: Wednesday, likely 25bp cut to 2.5%

In the US, Retail Sales provides an August pulse on the consumer on
Tuesday, along with import prices and industrial production. Jobless
claims are in focus Thursday.

In the UK, ahead of the BoE are labour market data (Tuesday) and CPI
(Wednesday).

In Europe, ECB’s speakers are out in force, including Lagarde Wednesday
and Thursday. On the data side is the ZEW survey (Tuesday) as well as final
CPl and the ECB’s Wage tracker.

In China, August monthly activity readings including Retail Sales and
Industrial Production are Monday. Also be on the lookout for a potential
adjustment to the 7 day reverse repo rate ahead of Loan Prime Rates on 22
September.

Japan CPl is Friday and trade data is Wednesday.

Selected Events Preview (jump to section)

Taylor Nugent, Senior Markets Economist
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% change
Latest week YTD
Cash rates
RBA Cash Rate 3.60
US Fed Funds 4.50
RBNZ Cash Rate 3.00
Rates bps bps
AU BBSY 3m 3.64 0.4 -82.9
AU 3y swap 3.38 4.4 -40.6
AU 3yr yield 3.44 3.0 -38.3
AU 10yr yield 4.22 -11.5 -13.8
US 10yr yield 4.03 4.2 -53.7
AU-US 10yr spread 19.2 -7.3 39.9
Commodities % %
Iron ore 106 1.3 9.2
Coal (thermal) 100.9 -5.7 -19.4
Brent oil 65.9 0.5 -8.6
Gold 3653.5 1.9 39.2
FX
AUD/USD 0.6662 1.6 1.7
USD (DXY) 97.65 0.1 -10.0
AUD/NZD 1.1159 0.3 0.9
AUD crosses
AUD/JPY 98.28 1.7 1.0
AUD/CNY 4.7448 1.5 51
AUD/EUR 0.5683 1.6 -4.9
AUD/GBP 0.4915 1.3 -0.6
Equities
ASX 200 8866.1 -0.1 8.7
ASX Resources 5766.2 -0.9 11.9
ASX Financials 9661.7 0.4 12.2
US S&P 500 6587.5 1.3 12.0

Source: Bloomberg
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What to Watch

Week in Review

The NAB Business Survey showed a 2pt increase in conditions
and a 3pt drop in confidence. Both confidence and conditions
are around their long run average levels and the August
survey further supports our view that the outlook for
businesses continues to improve.

Regions and industries in the economy which have faced
headwinds in recent years also showed positive signs in
recent months. Both business conditions and confidence in
Victoria were positive in trend terms for the first time since
May 2024. NAB Survey - Business Conditions lift

NAB Business Survey
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The AUD along with other commodity linked currencies (ex
CAD) has been one of the outperformers this week with
several factors supporting its appreciation. US inflation data
reaffirmed expectations for the Fed to embark on a new
round of easing starting next week with the market also
increasing expectations for two more 25bps rate cuts over the
remaining two FOMC meetings in 2025. This has been factor
driving a broad USD decline while CNY gains, supported by
the PBoC guiding its appreciation via stronger fixes during the
week has been another AUD tailwind (Friday’s PBoC CNY fix of
7.1019 was the lowest since Oct 2024).

In addition, and true to form, the AUD has also responded
positively to improved Asia risk appetite. After a small wobble
early in the month, Chinese equities are breaking higher on
the back of expectations of more supportive policies from
Beijing, in conjunction with Al optimism. Asian markets have
followed this move with hard commaodities also enjoying the
positive vibes, a nice combo for the AUD. Technical levels are
also worth noting, last night after the US CPI release, the AUD
broke through its year’s high of 0.6625, the currency now has
a better technical and fundamental picture to continue its
ascendancy towards our end of the year level of 68c.

AUD/USD breaking higher?
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Week Ahead

In Australia, August unemployment is a toss up between 4.2%
and 4.3% given the July outcome was 4.24% and leading
indicators tend to suggest stability near 4%%. A low
unemployment rate for the outgoing eight of the sample
mean we lean to 4.3% in the data on Thursday. We pencil in
25k for the notoriously volatile employment outcome.
(Consensus 4.2%/+22k)

Also during the week are “fireside chat’ appearances from
Assistant Governors Brad Jones (Financial System) and Sarah
Hunter (Economic).

In New Zealand, BNZ expect Q2 GDP on Thursday to show a
0.5% qoq fall to be 0.2% lower over the year. Also out during
the week are PSI (Monday), Selected Prices Indicators
(Tuesday), Balance of Payments (Wednesday) and
Merchandise Trade (Friday)

Offshore, it is all about central banks

e The FOMC (Wednesday) is widely expected to cut 25bp
on Wednesday, with the focus on the balance of risks,
any dissents and the new dots.

e The Bank of Japan (Friday) is seen on hold. October,
alongside updated forecasts, is a risk for the next move
up, but the political backdrop looks on track to delay
that further

e The Bank of England (Thursday) is seen on hold with no
new forecasts

e The Bank of Canada (Wednesday) could cut. There are
22bp priced after weak labour market data last week
that should be enough to overcome concern about
tariff-induced inflation.

e Norges Bank (Thursday) is a line ball, with markets
14bp priced for what would be the second cut this cycle.

Also on the US calendar is Retail Sales, along with import
prices and industrial production, on Tuesday. Trump makes
a second state visit to the UK on Wednesday and Thursday.
He is expected to be accompanied by tech leaders Nvidia’s
Jensen Huang and OpenAl’s Sam Altman.

In the UK, labour market data (Tuesday) and CPI (Wednesday)
come ahead of the BoE.

In Europe, following the ECB meeting this week officials are
out in force. President Lagarde gives opening remarks at a
conference Wednesday and appears again Thursday. Also of
note are de Guindos (on growth and inflation) and Schnabel
on Thursday and Nagel (on the German economy). An
informal meeting of EU finance ministers and central bank
chiefs takes place Friday. On the data side is the ZEW survey
(Tuesday) as well as final CPl and the ECB’s Wage tracker

In China, year-ended growth rates for Retail Sales and
Industrial Production (Monday) are seen little changed from
their July pace in August. Aggregate financing data is
expected by Monday. Ahead of the 22 Sep China Loan Prime
Rate announcements, be on the lookout for a possible new 7-
day reverse repo rate below the last (1.40%).

Japan CPl is on Friday and trade data is on Wednesday.
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What to Watch

Selected Economic Events Preview

Full calendar below

Monday 15
CH Retail Sales, Industrial Production (August)

August PMI data were mixed, with soft construction but
an improvement in both the official and RatingDog
services Indexes. Even so, the consensus looks for retail
sales to pick up only a tenth from its subdued July pace to
3.8% yoy as the tailwind from the trad-in program fades.
Industrial production is also seen broadly steady at 6.2%
yoy from 6.3%.

NZ Performance of Services Index

The PSI will give its assessment of service sector activity in
August. It remained below the breakeven 50 mark at 48.9
in July and hasn’t been above 50 for 17 consecutive
months.

Tuesday 16
NZ Selected Price indicators (August)

August’s Selected Prices will give insight into various
segments of Q3 CPI. BNZ look for food prices to lift 0.3%
mom, seeing its annual inflation remain at an elevated
5%. Fuel prices are expected to modestly ease in the
month. Another small monthly gain in rent would see its
annual inflation continuing to reduce. Material electricity
and gas price increases to date already set the base for
another firm increase in average prices in Q3 compared to
Q2. The detail will be measured against BNZ’s current
0.9% g/q and 3.0% y/y forecast for Q3 CPI. The RBNZ
forecast 0.9% q/q and 3.0% y/y for Q3 CPIl in its August
MPS.

AU RBA’s Hunter

The RBA’s Assistant Governor (Economic) Sarah Hunter
gives a ‘fireside chat’ at the 2025 Australian Finance
Industry Association conference. Interest will be in her
reaction to Q2 GDP (particularly the consumer) and July
Monthly CPI indicator, which were both (marginally) on
the strong side of their August assessment.

UK Labour Market

Still-elevated wages growth, at 4.8% yoy for annual
regular pay growth in the private sector, has remained a
source of concern for the BoE even as the unemployment
rate has trended higher, at 4.7% in the three months to
June.

US Retail Sales, Import Prices & Industrial Production

Retail Sales will give an update on consumer momentum,
which has looked firmer in the past couple of months
after some post liberation day weakness in April and May.
Headwinds as price pressures continue to find their way
through to consumer prices are a headwind to underlying
sales, while slow car sales could weigh on the headline.

12 September 2025

Wednesday 17

AU RBA’s Jones

Fireside Chat with Assistant Governor (Financial System)
Brad Jones, at the Intersekt 2025 Conference

NZ Q2 Balance of Payments, WMM consumer
confidence

Q2 Balance of Payments data is expected to show a
marked narrowing in the annual current account deficit.
Strong commodity-driven export returns and expected
revisions is anticipated to narrow the annual deficit as a %
of GDP to 4.8% from 5.7% in the prior quarter

CA Bank of Canada

After weak labour market data for August, markets have
22bp of cuts priced for the BoC. The current policy rate at
2.75% is with the range of neutral estimates and
policymakers have been concerned about tariff-induced
inflation risk, but the labour market is soft enough to
support further easing. We expect another 50bp of cuts
from the BoC this cycle.

Unemployment rates

Canada
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Us FOMC

The FOMC has seen enough weakness in the labour
market to adjust policy from what are currently assessed
to be moderately restrictive settings. A 25bp cut next
week is likely to be followed by at least one more this
year.

The main things to watch are

. Dissents: Dovish and Hawkish are possible, Miran is
on track to be confirmed in time for the meeting.

. End 2025 median: how much have the hawks
shifted? In June, 7 participants saw policy
unchanged through the end of the year.

) End 2026 median: It was 3.6% in June. That will
move lower 25-50bp lower, but is unlikely to endorse
market pricing at 2.86%.

. Balance of risks: risk to unemployment is ‘weighted
to the upside’ but how much has inflation risk
become more balanced?

We also get new 2028 projections this meeting.
Uncertainty about who will be on the Board of Governors
remains, but is unlikely to be consequential for the
decision next week. Senate Republicans plan to vote to

national
australia
bank

Page 3



What to Watch

confirm Stephen Miran on Monday night. The Trump
administration has appealed the temporary halt on Lisa
Cook’s firing, asking for a ruling by 15 September.

UK CPI (August)

No consensus yet, but in its August forecast the Bank of
England projected the headline rate steady at 3.8% yoy
and services inflation falling back to 4.8% yoy from 5.0%
after a boost last month from airfares.

EZ ECB’s Lagarde, Final CPI

Thursday 18

NZ Q2 GDP

BNZ forecast Q2 GDP to decline 0.5% q/q. A 0.5% drop in
the quarter would see GDP around 0.2% lower than a year
earlier (but that may change with historical revisions). The
RBNZ forecast -0.3% in its August MPS. Economic
contraction is expected to be driven by the manufacturing
and construction sectors. Service sector activity is
expected to be mixed across components and marginally
positive, on net. On the expenditure side, we expect a
moderate increase in private consumption (but wary of
likely downward revisions). Positive private consumption
in the quarter is expected to be offset by lower building
investment and a material drag from external trade via
lower export and higher import volumes in the quarter.

AU Unemployment (August)

We expect unemployment at 4.3% in August. The
unemployment rate was 4.24% in July. A low
unemployment rate for the exiting eighth of the survey
sample is the tie breaker between 4.2% and 4.3% for our
forecast. We expect an employment gain of +25k.
(Consensus +23k/4.2%, but skews heavily to 4.3%.)

The step higher in the unemployment rate since May
(after tracking sideways for the first 5 months of the year)
likely reflects some catch up for previous understatement,
rather than a renewed trend weaker, consistent with
stability in a range of leading indicators.

The RBA in August forecast the unemployment rate
steady at 4.3% and is sensitive to labour market
outcomes. They also revised down their wages growth
forecasts and stepped further away from their assessment
the labour market remains a little tighter thanis
consistent with full employment.

Australian Employment
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UK BoE

The BoE is widely expected to hold as it contends with a
murky, but cooling picture on the labour market but still
stubborn inflation. There are no new forecast this
meeting, and inflation and labour market readings are
both due in the days ahead of the meeting, but are more
likely to influence the path forward rather than make
September live. Governor Bailey said earlier this month
that while Bank Rate "will continue to be downwards
gradually over time" risks on inflation mean there is “now
considerably more doubt about exactly when and how
quickly we can make those further steps.”

NO Norges Bank

Market pricing at 14bp of cuts suggests a line ball decision
from the Norwegian central bank. The deposit rate is
currently 4.25%, from the recent peak of 4.5%.

US Initial claims

This should get more than usual focus after a jump to
263k this past week. Difficulty seasonally adjusting
around Labour Day and a concentrated, large spike in
Texas, where there was a filing deadline from earlier
storm related impacts, are good reasons to discount the
jump. Failure to convincingly reverse that rise would feed
labour market concerns.

Weekly initial jobless claims
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Friday 19
NZ Trade Balance

August’s merchandise annual trade deficit is expected to

be $3.8b. This is marginally smaller than the $3.9b annual
deficit recorded in the previous month and would extent

the narrowing trend.

JN Bank of Japan, CPI

The Bank of Japan will hold in September with no new
forecasts. The data backdrop calls for some further
normalisation in interest rates, but the political backdrop
remains a complicating factor. It remains unclear who will
succeed PM Ishiba. There is just 8bp of tightening now
priced for October and 15bp by year end.

CPlis seen at 2.8% yoy from 3.1%, weighed by higher
electricity subsidies. Ex-fresh food and energy is expected
to remain elevated at 3.3% from 3.4%.

UK Retail Sales (August)
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What to Watch 12 September 2025

Weekly Calendar of Economic Releases

Date Time Country Event Period  Consensus  Previous
Friday, 12 September - CH (12 Sep - 15 Sep) Aggregate Financing CNY YTD Aug 26487.00 23990.70
- CH (12 Sep - 15 Sep) Money Supply M2 YoY Aug 8.6% 8.8%
Monday, 15 September  8:30 AM NZ Performance Services Index Aug - 48.90
11:30 AM CH New Home Prices MoM Aug - -0.3%
12:00 PM CH Retail Sales YoY Aug 3.8% 3.7%
12:00 PM CH Industrial Production YoY Aug 5.6% 5.7%
5:00 PM EC ECB's Kocher Speaks - - -
10:30 PM Us Empire Manufacturing Sep 4.30 11.9
Tuesday, 16 September ~ 8:45 AM NZ Food Prices MoM Aug - 0.7%
9:50 AM AU RBA's Hunter-Fireside Chat - - -
2:30 PM JN Tertiary Industry Index MoM Jul 0.1% 0.5%
4:00 PM UK ILO Unemployment Rate 3Mths Jul - 4.7%
4:00 PM UK Jobless Claims Change Aug - -6.20
7:00 PM GE ZEW Survey Expectations Sep 20.00 34.70
10:30 PM us Retail Sales Advance MoM Aug 0.2% 0.5%
10:30 PM CA CPIYoY Aug 2.0% 1.7%
10:30 PM us Import Price Index MoM Aug -0.3% 0.4%
11:15 PM us Industrial Production MoM Aug -- -0.1%
Wednesday, 17 September ~ 7:00 AM NZ Westpac Consumer Confidence 3Q - 91.2
8:45 AM Nz BoP Current Account Balance NZD 2Q -2.91 -2.3
11:30 AM AU RBA's Jones-Fireside Chat - - -
4:00 PM UK CPI MoM Aug - 0.1%
4:00 PM UK CPI'YoY Aug - 3.8%
4:00 PM UK CPI Core YoY Aug - 3.8%
5:30 PM EC ECB's Lagarde Speaks in Frankfurt - - -
5:45 PM EC ECB's Muller Speaks in Tallinn - - -
6:00 PM EC ECB Wage Tracker (TBC) - - --
7:00 PM EC CPIYoY Aug F 2.1% 2.1%
7:00 PM EC CPI MoM Aug F 0.2% 0.2%
9:00 PM us MBA Mortgage Applications Sep 12 - 9.2%
10:30 PM us Housing Starts Aug 1370.00 1428.0
11:45 PM CA Bank of Canada Rate Decision Sep 17 2.50 2.8
3:00 AM EC ECB's Nagel Speaks on German Economy - - --
4:00 AM us FOMC Rate Decision (Upper Bound) Sep 17 4.25 4.5
Thursday, 18 September ~ 8:45 AM NZ GDP SA QoQ 2Q -0.3% 0.8%
9:50 AM IN Core Machine Orders MoM Jul -1.3% 3.0%
11:30 AM AU Employment Change Aug 22 24.5
11:30 AM AU Unemployment Rate Aug 4.2% 4.2%
11:30 AM AU Participation Rate Aug 67.0% 67.0%
5:10 PM EC ECB's Lagarde Speaks at Women's Leadership Event - - -
6:00 PM NO Deposit Rates Sep 18 - 4.3
9:00 PM UK Bank of England Bank Rate Sep 18 4.0% 4.0%
10:30 PM us Initial Jobless Claims Sep 13 235.00 263.0
12:00 AM us Leading Index Aug -0.1% -0.1%
12:00 AM EC ECB's Nagel on Panel in Frankfurt - - -
Friday, 19 September ~ 8:45 AM NZ Trade Balance NZD Aug - -578.0
9:30 AM JN Natl CPI YoY Aug 2.8% 3.1%
9:30 AM N Natl CPI Ex Fresh Food, Energy YoY Aug 3.3% 3.4%
4:00 PM UK Retail Sales Inc Auto Fuel MoM Aug - 0.6%
- JN BOJ Target Rate Sep 19 0.50 0.5
Upcoming Central Bank Interest Rate Announcements Current
Sep30  Australia, RBA 3.60
Sep18 UK, BOE 4.00
Sep 17  US, Federal Reserve (Upper Bound) 4.50
Oct8 New Zealand, RBNZ 4.00
Sep 17  Canada, BoC 2.75
Oct30 Europe, ECB 2.00
Sep19 Japan, BoJ 0.50

Sydney Time. Dates reflect 24 hours from 7am
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What to Watch 12 September 2025

Forecasts Tables

For NAB Economics Latest Forecast Update, see: The Forward View — August 2025: Firmer consumer and steady outlook

Australian Economic Forecasts

2024 2025 2026
QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

GDP
Household Consumption 0.5 -0.3 0.0 0.7 0.4 0.9 0.5 0.5 0.6 0.6 0.6 0.6
Dwelling Investment 0.7 0.5 1.6 0.7 2.1 0.4 0.7 0.7 0.5 0.5 0.4 0.4
Underlying Bus. Investment -1.7 0.2 -0.8 0.3 0.1 -1.0 0.4 1.0 0.4 0.7 0.7 1.0
Public Final Demand 1.0 1.1 2.8 0.4 -0.2 0.0 0.5 0.4 0.4 0.4 0.4 0.4
Domestic Final Demand 0.5 0.3 0.8 0.6 0.3 0.5 0.5 0.6 0.5 0.6 0.6 0.6
(%yy)| 2.3 1.6 1.8 2.3 2.0 2.2 1.9 1.9 2.2 2.3 2.3 2.3
Inventories (contr)] 0.5 -0.1 -0.3 0.1 0.3 -0.1 0.0 0.1 0.0 0.0 0.0 0.0
Net Exports (contr)| -1.0 -0.1 0.1 0.0 -0.2 0.1 0.0 0.0 0.0 0.0 0.0 0.0
Gross Domestic Product 0.2 0.1 0.3 0.6 0.3 0.6 0.5 0.6 0.5 0.5 0.6 0.6
(% y/y) 1.2 0.9 0.8 1.3 1.4 1.8 2.0 2.0 2.2 2.2 2.3 2.2
Labour Market
Employment 0.3 0.6 0.8 0.5 0.4 0.6 0.3 0.3 0.4 0.5 0.6 0.4
Unemployment Rate ()| 3.9 4.0 4.1 4.0 4.1 4.2 4.3 4.4 4.4 4.3 4.2 4.2
WPI Wages 0.7 0.9 0.8 0.8 0.9 0.8 0.8 0.8 0.8 0.8 0.8 0.8
(%y/y)| 4.0 4.1 3.5 3.2 3.4 3.4 3.4 3.5 3.4 3.3 3.3 3.2
Inflation
CPI Trimmed Mean 1.0 0.8 0.8 0.5 0.7 0.7 0.6 0.6 0.6 0.6 0.6 0.6
(%yly)| 4.0 4.0 3.6 3.2 2.9 2.7 2.5 2.6 2.6 2.5 2.5 2.5
CPl Headline 1.0 1.0 0.2 0.2 0.9 0.8 0.6 0.6 1.0 0.6 0.6 0.6
(%yy)| 3.6 3.8 2.8 2.4 2.4 2.2 2.6 3.0 3.0 2.8 2.8 2.8

Source: ABS, NAB Economics. Quarterly percent change unless specified

See: Global FX Strategist See: Global Forward View
11-Sep Dec-25 Mar-26 Jun-26 Sep-26 Dec-26 2024 2025 2026 2027
Majors us 2.8 16 16 1.9
AUD/USD 0.666 068 071 072 073 073 Euro-zone 0.8 1.2 1.2 1.3
NZD/USD 0.60 0.62 0.64 0.65 0.67 0.67 Japan 0.2 1.0 0.7 0.6
USD/JPY 1475 138 130 128 126 126 UK 11 11 0.9 15
EUR/USD 1.17 1.23 1.24 1.26 1.27 1.28 Canada 1.6 12 0.8 2.1
GBP/USD 1.36 1.38 1.39 1.41 1.44 1.45 China 5.0 4.8 4.0 3.9
USD/CNY 7.12 7.00 6.90 6.80 6.80 6.80 India 6.7 6.7 6.2 6.4
USD/CAD 1.38 1.33 1.28 1.28 1.28 1.26 Latin America 24 22 17 1.9
USD/CHF 0.80 0.76 0.76 0.75 0.73 0.73 Other East Asia 40 33 3.2 34
. NZ -0.6 0.7 2.7 2.4
Australian Cross Rates
AUD/NZD 112 111 L1 LI 109  1.09 Global _ St 31 25 2 30
AUD/JPY 98.3 94 9 92 92 92 Major trading partners 3.5 3.4 3.0 3.1
AUD/EUR 0.57 0.55 0.57 0.57 0.57 0.57
AUD/GBP 0.49 0.49 0.51 0.51 0.51 0.50
AUD/CNY 4.74 4.76 4.90 4.90 4.96 4.96
AUD/CAD 0.92 0.90 0.91 0.92 0.93 0.92
AUD/CHF 0.53 0.52 0.54 0.54 0.53 0.53

Interest Rate Forecasts

11-Sep Dec-25 Mar-26 Jun-26 Sep-26 Dec-26

Australian Rates

RBA cash rate 3.60 3.35 3.10 3.10 3.10 3.10

3 month bill rate 3.59 3.31 3.21 3.21 3.21 3.21

3 Year Swap Rate 3.38 3.10 3.15 3.25 3.25 3.35

10 Year Swap Rate 4.15 4.15 4.00 3.95 3.95 3.95
Offshore Policy Rates

US Fed funds 4.50 4.00 3.75 3.75 3.50 3.25

RBNZ OCR 3.00 2.50 2.50 2.50 2.50 2.50
10-year Bond Yields

Australia 4.22 4.25 4.10 4.05 4.05 4.05

United States 4.03 4.25 4.10 4.00 4.00 4.00

New Zealand 4.27 4.50 4.40 4.40 4.40 4.45

Page 6


https://www.nab.com.au/content/dam/nab-email-composer/nabmarketsresearch/economics/pdf/Forward%20view%20Australia%20-%20August.pdf
https://www.nab.com.au/content/dam/nab-email-composer/nabmarketsresearch/fx-strategy/pdf/Global%20FX%20Strategist_22_Aug_25.pdf
https://www.nab.com.au/content/dam/nab-email-composer/nabmarketsresearchembargo/economics/pdf/economics/The%20Forward%20View%20Global%20-%20August%202025.pdf

Contacts

Markets Research

Skye Masters
Head of Research, Markets

+61292951196
skye.masters@nab.com.au

Markets Economics

Tapas Strickland
Head of Market Economics

+6129237 1986
tapas.strickland@nab.com.au

Taylor Nugent
Senior Economist

+61 38619 1008
taylor.nugent@nab.com.au

Foreign Exchange

Ray Attrill

Head of FX Strategy
+6129293 7170
ray.attrill@nab.com.au

Rodrigo Catril
Senior FX Strategist

+6129293 7109
rodrigo.h.catril@nab.com.au

Group Economics

Fixed Income

Kenneth Crompton

Senior Interest Rate Strategist
+6129293 7132
Kenneth.crompton@nab.com.au

Gregorius Steven
Senior Associate, Interest Rate Strategy

Michael Bush

Head of Credit Research

+61 3 8641 0575
michael.d.bush@nab.com.au

Evy Noble
Analyst, Credit Research

+61 27226 7336
evy.noble@nab.com.au

London/Europe

Gavin Friend

Senior Markets Strategist

+44 207 710 1588
gavin.friend@eu.nabgroup.com

Sally Auld
Group Chief Economist

+61 422224752
sally.auld@nab.com.au

Gareth Spence
Head of Australian Economics

+61436 606 175
gareth.spence@nab.com.au

Tony Kelly

Senior International Economist

+61477 746 237
antony.kelly@nab.com.au

Important Notice

This document has been prepared by National Australia Bank Limited ABN 12 004 044 937 AFSL 230686 ("NAB"). Any advice contained in this document has been prepared
without taking into account your objectives, financial situation or needs. Before acting on any advice in this document, NAB recommends that you consider whether the
advice is appropriate for your circumstances. NAB recommends that you obtain and consider the relevant Product Disclosure Statement or other disclosure document,
before making any decision about a product including whether to acquire or to continue to hold it.

Please click here to view our disclaimer and terms of use.
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