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Week of 13 July 2026 
• Domestically, another quiet week includes the NAB Business Survey 

and Westpac consumer confidence. 

• June CPI headlines a busy week for US data, while the BoC is widely 

expected to keep rates on hold at 2.25%. 

• Elsewhere, China releases Q2 GDP and June activity data, as well as 

final euro-zone CPI.  

• From central bankers, Fed Chair Warsh's two-day Congressional 

testimony and Governor Bailey's Mansion House speech. 

Domestically, Westpac consumer confidence and the NAB business 

survey are Tuesday. It is another quiet week with nothing from the ABS 

or RBA. Consumer confidence, including perceptions of family finances, 

have so far failed to recover alongside the fall in fuel prices. 

In NZ, Tuesday's NZIER Quarterly Survey of Business Opinion is the 

main focus. Other releases include migration (Tuesday), card 

transactions (Wednesday), and selected price indexes (Friday). RBNZ 

Chief Economist Paul Conway speaks on inflation Tuesday. 

In Asia, China dominates with Q2 GDP and June activity data 

(Wednesday), including retail sales, industrial production, and property 

investment, while trade balance is released Tuesday. Consensus looks for 

Q2 GDP of just 1.0% qoq and 4.5% yoy, dragged down by still sluggish 

domestic demand. 

In the US, the focus will be on the June CPI release (Tuesday) and Fed 

Chair Kevin Warsh’s semi-annual testimony to the House Financial 

Services Committee (Tuesday) and the Senate Banking Committee 

(Wednesday). Warsh will continue to opt out of forward guidance, though 

questioning may reveal additional insights into his approach. The Beige 

Book is Wednesday, and earnings season kicks off with a flood of US 

Bank’s reporting Tuesday. Also published are PPI (Wednesday), retail 

sales (Thursday) and UMich consumer sentiment (Friday). The BoC is 

universally expected to keep rates on hold at 2.25% (Wednesday).      

In Europe, final June HICP inflation is released (Friday). Headline prices are 

expected to have retained the 0.4ppts pullback to 2.8% yoy, with annual 

deceleration also seen in core and services prices. In the UK, May monthly 

GDP is released (Thursday), expected to show a 0.1% rise mom. Likely 

outgoing Chancellor Rachel Reeves and BoE Governor Andrew Bailey 

give their annual Mansion House speeches (Tuesday). With Andy 

Burnham securing sufficient Labour Party votes to prevent a challenger, he 

will formally kick-off his premiership on Monday 20th July. 
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Week Ahead Calendar 

Highlighted events are previewed below.  
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Key Event Previews 

Tuesday 
 

US CPI (June) 

Headline CPI is expected to tick down from the 4.2% annual 

cycle high as gasoline prices fell back, and could print a small 

decline in month on month terms.  

Interest will be in core prices, where the early consensus is 

split between a 0.2% mom and 0.3% mom outcome. Rent 

increases should be back near their subdued trend pace after 

catch up measurement from earlier data collection gaps, and 

there is uncertainty on how much of a world-cup boost will be 

measured in accommodation prices in June. There may be 

some boost to consumer electronics prices from memory cost 

increases, but Apple’s decision to raise prices on mac 

computers was likely too late to be reflected in June CPI. 

PPI the following day will firm up the read through to the PCE 

measure, which has been running stronger than core CPI. 

 

NZ NZIER Quarterly Survey of Business Opinion (Q2) 

Tuesday's NZIER Quarterly Survey of Business Opinion is the 

key NZ release this week. BNZ assumes its indicators of 

prospective growth will perk up in the manner of recent 

monthly surveys and that concerns over inflation will reduce 

but not so much so that we will become comfortable that 

inflation is dead and buried. 

 

Wednesday 
 

CA Bank of Canada Rate Decision (July) 

The BoC is widely expected to keep rates unchanged at 2.25%, 

which would mark a sixth straight hold. This is because there 

is clear slack in the economy and concerns around economic 

growth leave the BoC comfortable running a modestly 

accommodative policy setting for now. Core inflation is 

around the BoC’s target however, but inflation risks are titled 

to the upside. NAB expects the BoC to remain on hold through 

2026, with the next move a hike in Q1 2027 as growth recovers. 
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Forecasts Tables 

See: Forward View Australia

 

See: Global FX Strategist 

 

 

See: Global Forward View 

 

Australian Economic Forecasts

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

GDP (% yoy)

Household Consumption 0.9 2.3 2.7 2.5 2.5 1.7 1.5 1.4 1.2 1.3 1.4 1.4

Dwelling Investment 6.5 5.6 6.3 5.1 3.5 2.8 1.3 1.0 0.6 1.1 1.2 1.5

Underlying Bus. Investment -0.8 -1.6 3.6 4.1 11.3 7.0 3.7 3.7 -2.5 2.1 1.5 1.6

Public Final Demand 3.9 3.0 1.6 2.4 2.5 2.7 1.7 1.3 1.6 1.6 1.6 1.6

Domestic Final Demand (% qoq) 0.4 0.7 1.2 0.6 1.0 -0.1 0.4 0.4 0.4 0.4 0.4 0.5
(% yoy) 2.0 2.3 2.8 2.9 3.5 2.7 1.9 1.7 1.2 1.7 1.7 1.8

Gross Domestic Product (% qoq) 0.3 1.0 0.4 0.9 0.3 0.3 0.4 0.4 0.5 0.4 0.4 0.5
(% yoy) 1.3 2.0 2.1 2.5 2.5 1.9 1.9 1.5 1.7 1.8 1.9 1.9

Labour Market

Employment (% qoq) 0.2 0.6 0.1 0.2 0.6 0.3 0.4 0.3 0.3 0.3 0.3 0.3

Unemployment Rate (%) 4.1 4.1 4.3 4.3 4.2 4.4 4.5 4.5 4.7 4.8 4.8 4.8

WPI Wages (% qoq) 0.9 0.9 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8
(% yoy) 3.4 3.4 3.3 3.4 3.3 3.2 3.2 3.2 3.2 3.2 3.2 3.2

Inflation

CPI Trimmed Mean (% qoq) 0.7 0.7 1.0 0.9 0.8 0.9 0.9 0.8 0.7 0.7 0.6 0.6
(% yoy) 2.9 2.7 3.0 3.4 3.5 3.7 3.6 3.5 3.4 3.2 2.9 2.7

CPI Headline (% qoq) 0.9 0.7 1.3 0.6 1.4 0.8 1.2 0.5 0.8 0.5 0.6 0.6
(% yoy) 2.4 2.1 3.2 3.6 4.1 4.1 4.0 3.9 3.3 3.0 2.4 2.6

Source: ABS, NAB Economics. 

2025 2026 2027

Global GDP (year average % change)

2024 2025 2026 2027

US 2.8 2.1 2.1 2.0

Euro-zone 0.9 1.5 0.5 1.2

Japan -0.2 1.1 0.6 0.8

UK 1.0 1.4 0.9 0.8

Canada 2.0 1.9 0.5 1.6

China 5.0 5.0 4.7 4.3

India 7.3 7.6 6.7 6.5

Australia 1.0 2.0 1.9 1.8

NZ -0.3 0.2 1.6 2.2

Global 3.4 3.4 3.1 3.2

https://www.nab.com.au/content/dam/nab-email-composer/nabmarketsresearch/economics/pdf/2026-06%20-%20Forward%20View%20Australia.pdf
https://www.nab.com.au/content/dam/nab-email-composer/nabmarketsresearch/fx-strategy/pdf/Global%20FX%20Strategist_Forecast%20Update%20-%2020260703.pdf
https://www.nab.com.au/content/dam/nab-email-composer/nabmarketsresearch/economics/pdf/2026-06_Forward_View_Global.pdf
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sally.auld@nab.com.au 

Teisha Bonner 
Executive Assistant  

+61 452 093 086   

teisha.bonner@nab.com.au

Economics  

Australian Economics 

Gareth Spence 
Head of Australian Economics 

+61 422 081 046 

gareth.spence@nab.com.au  

Taylor Nugent 
Senior Economist 

+61 452 671 752 

taylor.nugent@nab.com.au   

Jessie Cameron  
Economist 

+61 491 380 013 

jessie.cameron@nab.com.au   

Michael Hayes 

Economist 

+61 411 186 777 

michael.hayes@nab.com.au    

International Economics 

Tony Kelly 
Head of International Economics 

+61 477 746 237 

antony.kelly@nab.com.au  

Gavin Friend 
Senior Markets Strategist 

+44 207 710 1588 

gavin.friend@eu.nabgroup.com  

Josh Copeland 
Economist 

+61 484 239 255 

josh.copeland@nab.com.au  

Behavioural Economics 

Dean Pearson  
Head of Behavioural Economics    

+61 457 517 342  

dean.pearson@nab.com.au  

Robert De Iure  
Senior Economist 

+61 477 723 769  

robert.de.lure@nab.com.au  

Economics Analytics 

Brien McDonald  
Senior Economist 

+61 455 052 520 

brien.mcdonald@nab.com.au 

Thao Nguyen 
Senior Data Analyst  

+61 451 203 008 

thao.nguyen5@nab.com.au 

Markets Research  

Skye Masters 
Head of Markets Research 

+61 467 767 604 

skye.masters@nab.com.au  

Barbara Leong 
Research Assistant 

+61 429 127 590 

barbara.leong@nab.com.au  

FX Strategy  

Ray Attrill  
Head of FX Strategy 

+61 2 9293 7170 

ray.attrill@nab.com.au   

Rodrigo Catril 
Senior FX Strategist 

+61 2 9293 7109 

rodrigo.h.catril@nab.com.au   

Rates Strategy 

Kenneth Crompton 
Head of Rates Strategy 

+61 439 411 709  

kenneth.crompton@nab.com.au   

Gregorius Steven 
Rates Strategist 

+61 2 7209 8133 

gregorius.steven@nab.com.au  

Commodity Strategy 

Vince Carse 
Commodity Strategist 

+61 3 7035 7039 

vince.carse@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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