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Week of 7 September 2026 
• Domestically, focus is on the RBA’s Hauser and Hunter, the NAB 

Business Survey and Westpac Consumer Sentiment. 

• Internationally, the ECB is expected to lift its Deposit Rate 25bp to 

2.5% on Thursday. 

• In the US, August CPI (Friday) is the pivotal read before the 

September 16 Fed meeting. 

Domestically, RBA Deputy Governor Hauser (ABC's 7.30pm interview) 

and Assistant Governor Hunter (AFR Property Summit fireside chat) are 

both scheduled to speak on Tuesday. However, with markets already 

fully pricing a hike by November, communication will likely remain 

hawkish but largely in line with prior public comments. On the data 

front, ANZ-Indeed Job Ads are released on Monday, followed by Westpac 

Consumer Confidence (September) and the NAB Business Survey 

(July) on Tuesday. 

In NZ, BNZ will finalise its Q2 GDP forecast after seeing the business 

financial data on Tuesday. BNZ will be looking for data that show a 

modest positive growth contribution from manufacturing and 

wholesale trade, amid a broadly flat services sector. Any upside to these 

modest expectations would likely be enough to nudge BNZ's Q2 GDP 

pick upwards, given much stronger than expected building activity in 

the quarter has already placed upside risk on its current -0.2% q/q Q2 

GDP forecast. 

In Asia, Japan's Q2 GDP final estimate (Tuesday) follows the preliminary 

1.1% qoq annualised read, while July wage data (also Tuesday) provides 

further indications about how tight the labour market is. In China, August 

CPI, PPI (both Wednesday) and credit data land. The likely strength of 

Tuesday’s trade data will reinforce the divide between its domestic and 

external sectors. 

In the US, August CPI (Friday) is the last major piece of data read before 

the September 15-16 FOMC decision, with the Fed in blackout all week. 

Recent comments from Fed’s Waller and Williams this week have 

indicated this decision is more dependent on this CPI result than 

Warsh’s hawkish Jackson Hole address implied. PPI (Thursday) and 

UMich consumer sentiment (Friday) also land, alongside the NFIB small 

business survey (Tuesday). US and Canadian markets are closed Monday 

for Labor Day. 

In Europe, the ECB policy meeting is the main event (Thursday) where a 

25bp hike to 2.5% is fully priced and expected by all economists in a 

Bloomberg survey. We expect the ECB to keep the door open to a further 

tightening but not pre-commit. The third reading of Q2 GDP (Monday) is 

expected to confirm the stronger 0.4% q/q outturn. In the UK, monthly 

GDP data for July is due Friday, with the consensus looking for a 

deterioration to -0.1% mom after 0.3% in June, with weakness in services 

and broader industrial production. 
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Week Ahead Calendar 

Highlighted events are previewed below.  
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Key Event Previews 

Thursday 
 

EU ECB Rate Decision 

The ECB policy meeting (Thursday) will result in a 25bp hike 

taking the Deposit Rate to 2.5%. Such an outturn is fully priced 

by markets and expected by all economists in a Bloomberg 

survey. At 2.5%, policy is at the upper end of neutral. We 

expect the ECB to keep the door open to a further hike in 

December, as the risks from the ongoing US-Iran conflict 

remain, but maintain its communication policy of not pre-

committing and following a data-dependent, meeting-by-

meeting approach. At 84% priced for December (assuming a 

September hike), market pricing already looks quite rich, and 

we expect the ECB to continue to say it is not yet seeing 

second-round effects. The risk remains the longer the Middle 

East conflict continues, the higher the risk of a further hike.  

Friday 
 

US CPI 

August’s CPI print is a high-stakes release as the last major 

piece of economic data for the Fed ahead of its September 15-

16 decision. After two benign prints over the northern 

summer, market pricing has been whipsawed by Kevin 

Warsh's Jackson Hole comments signalling policy is not 

currently restrictive and recent prints have not given 

confidence the underlying inflation trend is improving. For 

many, this implied a monthly core-reading below 0.2% would 

be needed to keep policy steady.  

This bumped September hike odds to around 70% earlier in 

the week. Subsequent comments from Governors Waller and 

Williams have challenged this, suggesting a 0.2% core reading 

could be consistent with holding at the current level but a 

0.3% or above and September moves back into active play. 

This has prompted some retracement in market expectations 

to around 50% for September, but uncertainty abounds. The 

Fed targets PCE inflation, for which the PPI release is also 

informative, so the PPI and CPI releases will need to be 

considered together. 
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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 2.4 1.8 1.6 1.4 1.3 1.2 1.3 1.3

Dwelling Investment 6.6 5.5 6.4 5.2 4.2 5.8 4.0 3.6 2.4 1.1 1.2 1.5

Underlying Bus. Investment -0.7 -1.8 3.5 4.2 11.5 11.4 7.9 7.6 0.5 1.9 1.1 1.4

Public Final Demand 4.0 3.0 1.8 2.7 2.1 2.1 0.9 0.5 1.4 1.6 1.6 1.6

Domestic Final Demand (% qoq) 0.4 0.6 1.3 0.6 0.9 0.3 0.4 0.3 0.4 0.4 0.4 0.4
(% yoy) 2.0 2.3 2.8 3.0 3.4 3.1 2.2 1.9 1.5 1.6 1.5 1.6

Gross Domestic Product (% qoq) 0.4 0.8 0.5 0.9 0.3 0.4 0.4 0.4 0.5 0.4 0.4 0.4
(% yoy) 1.3 1.9 2.1 2.6 2.5 2.1 2.1 1.6 1.8 1.8 1.7 1.8

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) 1.0 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8
(% yoy) 3.5 3.4 3.3 3.4 3.2 3.2 3.2 3.2 3.2 3.2 3.2 3.2

Inflation

CPI Trimmed Mean (% qoq) 0.7 0.6 1.0 0.9 0.8 0.8 1.0 0.9 0.7 0.8 0.7 0.7
(% yoy) 2.9 2.7 2.9 3.3 3.5 3.6 3.7 3.6 3.5 3.5 3.2 2.9

CPI Headline (% qoq) 0.9 0.7 1.3 0.6 1.4 0.6 1.4 0.6 0.8 0.3 0.8 0.6
(% yoy) 2.4 2.1 3.2 3.6 4.1 3.9 4.5 4.6 3.9 3.1 2.5 2.5

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 1.0 1.3 0.8 1.3

Japan 0.1 1.2 0.8 1.0

UK 1.0 1.3 1.1 0.8

Canada 2.0 1.9 0.6 1.2

China 5.0 5.0 4.6 4.4

India 7.3 7.6 6.8 6.5

Australia 1.0 2.0 1.3 1.8

NZ -0.3 0.3 1.6 2.2

Global 3.5 3.5 3.1 3.3

https://www.nab.com.au/content/dam/nab-email-composer/nabmarketsresearch/economics/pdf/2026-08-21%20-%20Forward%20View%20Australia.pdf
https://www.nab.com.au/content/dam/nab-email-composer/nabmarketsresearch/fx-strategy/pdf/Global%20FX%20Strategist_25_Aug_26.pdf
https://www.nab.com.au/content/dam/nab-email-composer/nabmarketsresearch/economics/pdf/2026-08_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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