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Week of 27 July 2026 
• Domestically, we see quarterly trimmed mean at 0.9% qoq and 3.7% 

yoy on Wednesday. RBA Governor Bullock speaks Tuesday. 

• The FOMC (Wednesday), BoE (Thursday) and BoJ (Friday) are all 

expected to hold. China’s Politburo meeting is also likely.  

• In the US, preliminary Q2 GDP and June PCE both arrive Thursday. 

Preliminary EZ Q2 GDP (Thursday) and June HICP round out this 

week’s major releases. 

Inflation risks have moved higher with oil, and after strong employment 

this past week RBA pricing for August now sits near 37%. Beyond the 

geopolitical developments, the key remaining information ahead of the 

RBA’s 11 August meeting comes this week. Governor Bullock speaks on 

Tuesday, ahead of Q2 CPI on Wednesday. Our forecasts are in line with 

consensus, seeing trimmed mean of 0.9%, marginally below the RBA’s 

May SoMP forecast, and headline CPI of 0.7%, well below the RBA’s 

forecast due to the earlier fall in fuel prices. Also during the week are 

building approvals (Thursday), private sector credit and PPI (Friday). 

RBA's Hunter speaks Thursday. 

In NZ, there is no top tier data but there are a few high frequency 

indicators worth watching. These include Filled Jobs (Tuesday), ANZ 

Business Outlook survey (Thursday) and RM-ANZ Consumer 

Confidence (Friday). A small monthly gain in filled jobs would sit best 

with our forecast of a modest Q2 gain in HLFS employment. The positive 

business confidence momentum from June will have to contend with 

resurgent geopolitical tensions lifting oil prices, the delivery of an OCR 

hike, detection of H5N1 bird flu in NZ for the first time, Fonterra lowering 

its 2026/27 milk price forecast, and confirmation of a higher US tariff rate 

on NZ (and other countries) goods. 

In Asia, the BoJ meets Friday and is expected to hold at 1.00%. Tokyo 

CPI, the jobless rate, industrial production and retail sales also land 

Friday and Machine tool orders are Wednesday. In China, official PMIs 

and industrial profits are released. There is no date set yet, but China’s 

politburo ordinarily meets in the last week of July. Don’t expect 

fireworks, but there is plenty of scope to accelerate delivery of previously 

approved spending. 

In the US, the FOMC is expected to hold Wednesday after June CPI and 

PPI data didn’t add to inflation fears, but the combination of Chair 

Warsh’s approach to forward guidance and elevated inflation 

uncertainty could make for an interesting meeting. Markets currently 

price a ~35% chance of a hike. Preliminary Q2 GDP arrives with June PCE 

on Thursday. Trade data is Tuesday and Canada’s May GDP is Friday. 

In Europe, preliminary Q2 GDP is Thursday. The consensus looks for 

growth of 0.2%. Also on Thursday, Germany, Spain and Belgium release 

preliminary inflation data, ahead of the EZ reading Friday. Headline HICP is 

seen at 2.9% y/y from 2.8% and core to 3% y/y from 2.8%. In the UK, NAB 

and consensus expect the BoE to hold Thursday. We look for an 8:1 

unchanged vote, with the risk April’s 7:2 is repeated.  
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Week Ahead Calendar 

Highlighted events are previewed below.  

 



What to Watch 24 July 2026 

 

Page |  3 

Key Event Previews 

Wednesday 
 

Q2 CPI 

We expect quarterly trimmed mean of 0.9% qoq and 3.7% yoy, 

in line with consensus and a tenth below the RBA’s May SoMP 

forecast. For quarterly headline, we expect Q2 headline 

inflation of 0.7% qoq and 4.0% yoy. Headline inflation looks to 

be peaking much lower than the RBA feared, but fuel prices 

are set to rise again in Q3.  

For the June Monthly CPI, we forecast monthly headline CPI of 

4.0% yoy and trimmed mean of 3.7% yoy. 

We continue to expect that the improving trend in underlying 

inflation seen pre Middle East conflict will take time to 

reassert, and see trimmed mean annualising above 3% 

through to the end of this year. See CPI Preview. 

 

Distribution of trimmed mean forecast outcomes

  
 

US FOMC Rate Decision 

Analysts generally see the FOMC leaving rates unchanged next 

week, although resurgent oil prices have now seen markets 

price in a ~35% chance of a rate rise.  

While June CPI was softer than expected, policymakers have 

been quick to stress that one reading does not constitute a 

trend. We continue to expect the Fed to remain on hold 

through 2027, reflecting our view that underlying inflation 

pressures will gradually ease; but the run up in oil prices, if 

sustained, is a risk to that view. The meeting will not include 

updated economic projections or a revised dot plot. 

 

 

Thursday 
 

UK Bank of England Rate Decision 

The BoE meets (Thursday) with NAB and markets expecting no 

change at 3.75%. We look for an 8-1 vote to hold against the 

7:2 decision in April, where Huw Pill and Megan Greene 

dissented. We think the pullback in CPI to 2.6%, will have 

persuaded one of the hawks to join the consensus for now. 

New economic forecasts could nudge economic growth up 

slightly for 2026, while inflation for 2026 and 2027 will show a 

slightly lower profile. Unemployment forecasts are likely to be 

marginally lower, but we expect the BoE to highlight increased 

uncertainty overall thanks to Middle East developments and 

UK political changes, where fiscal policy is in a state of flux. 
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Red diamond is NAB point forecast, Blue Diamond is RBA Feb SoMP 
Simulation based on component level forecasts 
Source: National Australia Bank, ABS

https://www.nab.com.au/content/dam/nab-email-composer/nabmarketsresearch/economics/pdf/2026Q2%20CPI%20Preview.pdf
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US GDP & PCE (Q2 Advance) 

The GDP and PCE releases arrive together this month the day 

after the Fed’s decision. We expect annualised quarterly 

growth of 2.2% for GDP, driven by a rebound in consumption 

and persistent strength in business equipment investment, 

mainly related to AI capex. With net exports likely to detract 

from growth, domestic final demand is likely to be stronger 

than the headline GDP result. The Atlanta Fed’s GDPNow 

tracker has 1.7%, but Tuesday’s international trade data 

release could see expectations change. 

The monthly PCE inflation read is expected, based on CPI and 

PPI data, to be 0.2% mom. If realised this would be the lowest 

outcome for the year.  
 

Friday 
 

JP BoJ Rate Decision 

The BoJ is expected to leave rates unchanged at 1.00%. 

Markets will focus on the Bank’s updated forecasts and 

assessment of renewed tensions in the Middle East, 

particularly given policymakers’ historical preference to move 

cautiously when global uncertainty rises. At the same time, 

persistently strong activity indicators and a generationally 

tight labour market should reassure the Board that the 

“virtuous cycle” between wages and prices remains intact. 

Preserving this dynamic remains central to the BoJ’s gradual 

normalisation strategy after decades of low inflation.  

We continue to expect the next rate increase in December, 

with Governor Ueda likely to reinforce the conclusion that 

further tightening remains a question of when, not if. 
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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 1.8 1.5 1.4 1.3 1.3 1.4 1.4

Dwelling Investment 6.5 5.6 6.3 5.1 3.5 2.8 1.3 1.0 0.5 1.1 1.2 1.5

Underlying Bus. Investment -0.8 -1.6 3.6 4.1 11.3 6.9 3.6 3.7 -2.6 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 0.5 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 0.3 0.3 0.3 0.3 0.3 0.3

Unemployment Rate (%) 4.1 4.2 4.3 4.3 4.2 4.4 4.5 4.6 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 3.1 2.9 2.7

CPI Headline (% qoq) 0.9 0.7 1.3 0.6 1.4 0.7 1.4 0.4 0.8 0.3 0.7 0.6
(% yoy) 2.4 2.1 3.2 3.6 4.1 4.0 4.1 3.9 3.3 2.9 2.2 2.4

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 0.8 0.9

UK 1.0 1.4 1.0 0.8

Canada 2.0 1.9 0.7 1.6

China 5.0 5.0 4.6 4.4

India 7.3 7.6 6.7 6.5

Australia 1.0 2.0 1.9 1.8

NZ -0.3 0.3 1.6 2.2

Global 3.5 3.5 3.0 3.3

https://www.nab.com.au/content/dam/nab-email-composer/nabmarketsresearch/economics/pdf/2026-07%20-%20Forward%20View%20Australia.pdf
https://www.nab.com.au/content/dam/nab-email-composer/nabmarketsresearch/fx-strategy/pdf/Global%20FX%20Strategist_24_July_26.pdf
https://www.nab.com.au/content/dam/nab-email-composer/nabmarketsresearch/economics/pdf/2026-07_Forward_View_Global.pdf
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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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