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e We expect Q3 trimmed mean CPI of 1.0% qoq, a material upside
surprise to the RBA’s August SoMP forecast (0.83% qoq).

Internationally, the RBNZ, BoC, FOMC, ECB and BoJ all meet. Only the
RBNZ is expected to move, with a hike.

e The UK’s Budget, US Q3 GDP and September PCE are the other main
events.

We expect Q3 CPI on Wednesday to show trimmed mean at 1.0% qoq
and headline at 1.2% qoq, well above the RBA’s August SoMP forecast.
Other reads on prices include trade prices on Thursday and PPl on
Friday, while private sector credit is also due Friday. We also continue to
hear from the RBA, with Assistant Governor Hunter’s pre-recorded
interview from 21 October on 60 Minutes Sunday and Assistant
Governor Jones appearing on a panel at the AFR Summit on Monday.
Finally, a Senate appearance is scheduled for Wednesday.

In NZ, the RBNZ Monetary Policy Review (Wednesday) is the main
event. BNZ expects the Bank to lift its cash rate by 25bps to 3.00% and
signal there is more to come. A 25bp hike has become increasingly
expected by economists and the market. Data releases include Filled
Jobs (Wednesday), Business Confidence (Thursday), and Consumer
Confidence (Friday). Before that, Monday is Labour Day, a national
holiday.

In Japan, the BoJ decides on Friday. Following September’s hike, we see
policy on hold and don’t expect another hike until December. Otherwise,
Tokyo CPI (Friday) will be watched closely after last month’s release saw
core inflation (ex-fresh food and energy) jump to 3.0%. Labour market,
industrial production and retail trade (all Friday) are the other notable
releases. In China, the official PMI lands Saturday, and China’s
Communist Party Central Committee plenum will also be running
Monday-Thursday.

In the US, the FOMC (Wednesday) is expected to leave rates unchanged
despite data pointing to a relatively hot PCE inflation print (Thursday),
reflecting signalling from officials for no urgency to follow up on
September’s hike. Q3 GDP (advance) also releases Thursday and will test
whether the demand mix still supports the Fed’s modest calibration
policy narrative. The Employment Cost Index also comes Friday. In
Canada, the BoC decides Wednesday where we expect it to hold. Monthly
GDP data also arrives Friday.

In Europe, the ECB meets Thursday and will keep rates on hold at 2.5%.
The Advance release of Q3 GDP (Friday) is expected to see growth slide
back to 0.2% goq and 1% yoy from 0.6% and 1.2%. Preliminary inflation
for October is due on Friday from Germany, France, Italy and Spain. This
will set the scene for a temporary pause in the rise in prices, before
moving above 4% in 2027. In the UK, the Budget on Wednesday will see
Chancellor Healey deliver no major surprises, with no additional
borrowing but some tax rises and very modest spending cuts.
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Latest Next
GDP 2.1% yoy 3Qon 2Dec
Unemployment 4.7% Oct on 19 Nov
Trimmed Mean 3.6%yoy 3Qon280ct
RBA 4.60% 3 Nov
Key Markets
% change
Latest Week YTD
Rates bps bps
AU BBSY 3m 4.89 5.4 110.4
AU 3y swap 485 36 743
AU 3yr yield 491 101 774
AU 10yr yield 5.25 34 51.0
US 10yr yield 495 -105 786
AU-US 10yr spread 29.8 13.9 -27.6
Commodities % %
Iron ore 90 -1.2 -10.9
Coal (thermal) 151.2 1.0 40.6
Brent oil 113.1 6.7 87.7
Gold 4028.6 -3.3 -6.7
FX
AUD/USD 0.7017 1.0 52
USD (DXY) 101.62 -0.4 3.4
AUD/NZD 1.2 0.5 6.6
AUD crosses
AUD/JPY 110.02 0.2 552
AUD/CNY 4.6824 12 0.4
AUD/EUR 0.6256 1.2 10.1
AUD/GBP 0.5 0.5 Eorf

Source: Bloomberg
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What to Watch 23 October 2026
Week Ahead Calendar
Highlighted events are previewed below.
Event Period NAB Previous
Monday, 26 October 08:40 AU RBA's Jones-Panel
20:00 GE IFO Business Climate Oct 89.90
Tuesday, 27 October 23:30 us Durable Goods Orders SepP -0.1%
01:00 us Conf. Board Consumer Confidence Oct 81.90
Wednesday, 28 October | 0845 NZ Filled Jobs SA MoM Sep 0.2%
11:30 AU CPI Trimmed Mean YoY Sep 3.6% 3.6%
11:30 AU CPIYoY Sep 4.2% 4.0%
11:30 AU CPIQoQ 3Q 1.2% 0.6%
11:30 AU CPI Trimmed Mean QoQ 3Q 1.0% 0.8%
12:00 NZ RBNZ Official Cash Rate 28 Oct 2.75%
23:30 UK UK Chancellor of the Exchequer John Healey Presents Budget
00:45 CA Bank of Canada Rate Decision 28 Oct 2.25% 2.25%
05:00 us FOMC Rate Decision (Upper Bound) 28 Oct 4.00% 4.0%
Thursday, 29 October 11:00 NZ ANZ Activity Outlook Oct 47.90
11:00 NZ ANZ Business Confidence Oct 51.90
11:30 AU Export Price Index QoQ 3Q 1.1%
11:30 AU Import Price Index QoQ 3Q 5.7%
23:30 us Core PCE Price Index YoY Sep 3.0%
23:30 us PCE Price Index YoY Sep 3.4%
23130 us GDP Annualized QoQ 3QA 3.5% 2.2%
00:15 EC ECB Deposit Facility Rate 29 Oct 2.50% 2.5%
Friday, 30 October - N BOJ Target Rate 300ct 1.25% 1.25%
08:00 NZ ANZ Consumer Confidence Index Oct 97.60
10:30 JN Jobless Rate Sep 2.5%
10:30 JN Tokyo CPI Ex-Fresh Food YoY Oct 2.7%
10:30 JN Tokyo CPI YoY Oct 2.7%
10:50 JN Industrial Production YoY SepP 2.7%
10:50 JN Retail Sales YoY Sep 2.7%
11:30 AU Private Sector Credit YoY Sep 8.4%
11:30 AU PPIYoY 3Q 3.6%
18:45 FR CPI EU Harmonized YoY OctP 3.4%
18:45 FR CPIYoY OctP 3.1%
21:00 EC GDP SA YoY 3QA 1.2%
21:00 EC Unemployment Rate Sep 6.4%
23:30 us Employment Cost Index 3Q 0.9%
23:30 CA GDP YoY Aug 1.4%
00:00 GE CPI EU Harmenized YoY OctP 3.3%
00:00 GE CPIYoY OctP 3.3%
Saturday, 31 October 1230 CH Composite PMI Oct 50.70
Upcoming Central Bank Interest Rate Announcements Current
CA BoC 28 Oct 2.25
NZ RBNZ 28 Oct 2,75
us Federal Reserve 28 Oct 4.00
EZ ECB 29 Oct 2.50
JN BoJ 300ct 125
AU RBA 3 Nov 4.60
UK BoE 5 Nov 3.75
Sydney Time. Dates reflect 24 hours from 7am.
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What to Watch

Key Event Previews

23 October 2026

Wednesday

AU CPI (Q3 and September)

We expect Q3 trimmed mean inflation at 1.0% qoq (3.6% yoy),
with the risk skewed to a 0.9% qoq outcome. Either outcome
would represent a material upside surprise to the RBA’s
August SoMP forecast of 0.83% qoq. We forecast headline
inflation of 1.2% qoq (3.9% yoy) and, with fuel prices
remaining elevated, headline inflation is expected to end the
year ~70bps higher than August SOMP.

For September monthly CPI, we forecast trimmed mean of
3.6% yoy and headline of 4.2% yoy.

Consumer Price Index (Monthly Trimmed Mean)
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Source: National Australia Bank, Australian Bureau of Statistics

NZ RBNZ Monetary Policy Review RBNZ Official Cash Rate

BNZ expect the RBNZ to raise the cash rate by 25bps to 3.00% 7

at the October 28 Monetary Policy Review. A lot has changed 87

since the RBNZ's September Statement: oil prices are much 77

higher than the Bank assumed, and the currency is materially 6 7

lower than it assumed. This points to inflation in the near term 257
and over the coming year being higher than the Bank 4

projected. Q3 inflation was a touch lower than the Bank 3 -
expected, but there is evidence of broadening price increases, 5
and core inflation has pushed firmly higher. Growth has 14
outperformed the RBNZ's expectations, and indicators 0
continue to hold up. While growth risks remain plentiful, 2000 2005 2010 2015 2020 2025
e;]/idBenCE Su.giesl:s th?t’ fordngvlillza:;lelas':’ thheyBa re Il(owlelrltfhan Source: National Australia Bank, Reserve Bank of New Zealand, Macrobond
the Bank might have feared. elieve the Bank will lift its
cash rate and should signal there is more to come. Note that

no rate track is published in a Monetary Policy Review.
CA BoC Decision
We expect the BoC to hold at 2.25% but will be listening Bank of Canada Target Overnight Rate

particularly close attention to any evolution in the tenor of

Macklem’s communication. The hawkishness of officials’ 67

rhetoric has stepped up significantly in recent weeks and 5

reflects the BoC becoming increasingly uncomfortable the oil

price settling above USD$100/bbl. 24

c

Despite core inflation remaining remarkably well behaved in % 3

recent months (just below 2%), the BoC has been emphatic < 2.25%
that it will not allow second-order price impacts to permeate 2
through the Canadian economy. This change in 14
communication has led us to now expect two hikes next year

(previously one) and could indicate a central bank now intent 0 T T T T T
on moving policy pre-emptively. This decision also lands with 2000 2005 2010 2015 2020 2025
updated economic prOjeCtionS from the BoC. Source: National Australia Bank, Bank of Canada, Macrobond
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What to Watch

23 October 2026

US FOMC Decision
We expect the Fed to hold at 3.75-4.00%. For this meeting

Fed Funds Target Rate*

bank

there are no updated FOMC member projections or dot plots, [
so the signal sits in Warsh’s press conference. 6
Since September’s hike many officials have argued that there 57
is no urgency for an immediate follow up move. We still view 4+ 4.00
December as the more likely timing for the next 25bp hike. The 3
September PCE print is arriving Thursday and is looking
relatively hot (discussed below) but given market pricing for a 21
hike is currently around 10%, it’s unlikely the Fed will feel 1
pressured to make a move next week. However, continued 0 : . . . :
signs of inflationary pressure reinforce the case for a hike in 2000 2005 2010 2015 2020 2025
December (which we expect) as well as the risk of another Source: National Australia Bank, Macrobond
early in 2027. Notes: * Top of the target range, end quarter.
Thursday
EU ECB Decision 117

107 EZ Headline HICP y/y
The ECB meets Thursday but will keep rates on hold at 2.5%. 97
While inflation has risen (see chart), the ECB continues to 81

. . . . 77 EZ Core HICP y/y

signal it is not yet seeing evidence of second round effects. 6 -
Meanwhile the tightening in financial conditions as yields in 54  EZNon-energy industrial goodsy/y
the EZ rise is providing some offset. Markets price almostzero 47,/ 38
chance of a move. There are no new economic forecasts until 3 1 target SN N~ ,
the December meeting when we expect a 25bps rise to 2.75% i i 15
taking policy into the restrictive area. Markets willbe onalert o QMY T T '
for remarks about the rise in French bond yields, TPI or o : : : : : : : : : : : :
whether the ECB is considering pausing its passive QT 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
program. Source: National Australia Bank, Macrobond
US PCE (September)

US PCE Inflation
September’s PCE is tracking relatively hot but is scheduled to
arrive the day after the Fed’s October decision. Analysts are 1
expecting a core reading of at least 0.3% mom, which would 6 1 Headline
produce an annual rate of 3.1% (+0.1ppts from August). These |
expectations are derived from the CPl and PPI print this month
which both overshot expectations. Shelter and goods did the | Core (excl. food & energy) 3.42
work in CPI, while airfares and freight were the PPI culprits. 37 3.01
Real spending in the same release will show whether L RN W= sas Ny Nl
September cooled after a strong July and August, or Q3 kept 1
the same pace. 0oL : : : : : :

2014 2016 2018 2020 2022 2024 2026
Source: National Australia Bank, U.S. Bureau of Economic Analysis (BEA), Macrobond
Notes: Dotted line represents the Federal Reserve's 2% inflation target over the longer run.
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What to Watch

23 October 2026

US GDP (Q3)

Q3 GDP is tracking around 3.5% annualised after H1 was
revised up, with household consumption and business
investment leading the way. Equipment and IP spending
suggests the Al build-out is still pulling in computers and
electronics. However, some of this growth is being leaked out
through imports, leaving domestic demand running hotter
than the headline. Housing activity remains a soft spot.

US GDP growth
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Friday

JP BoJ Decision

We expect the BoJ to hold at 1.25% with the focus being on
any signals coming on the timing of the next hike. With the
policy rate below neutral, domestic demand running hot - as
indicated by the Q3 TANKAN indicator being at its strongest
since 1991 - and wage growth high, the policy trajectory
remains clear.

The timing of rate hikes recently has been driven by exchange-
rate sensitivity, and a December Fed hike will keep the
pressure on the BoJ. We see the next hike coming in December
to 1.50%, then again in March, taking the rate to 1.75% toward
the middle of estimated neutral.

BOJ Policy Target Rate

0 F

;r# 1.25

T
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Source: National Australia Bank, Bank of Japan (BOJ), Macrobond
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What to Watch 23 October 2026

Forecasts Tables

See: Forward View Australia

Economic Forecasts (%) 2026 Q1 2026 Q2 2026 Q3 2026 Q4 2027 Q1 2027Q2| 2025 2026 2027 2028
Activity

Private Consumption 0.4 0.4 0.4 0.3 0.2 0.3 2.5 1.5 1.1 1.4

Dwelling Investment 1.5 1.6 1.6 1.5 1.2 0.9 5.2 6.3 3.2 2.6

Underlying Business Investment 7.5 -1.1 1.1 0.8 1.1 0.2 4.2 8.3 2.0 1.9

Public Final Demand -0.5 0.2 0.4 0.4 0.4 0.4 2.7 0.5 1.6 1.6

Domestic Final Demand 0.9 0.3 0.6 0.5 0.5 0.4 3.0 2.2 1.7 1.9

Inventories (cont.) -0.1 -0.1 0.0 0.0 0.1 0.0 0.1 -0.2 0.1 0.0

Gross National Expenditure 0.8 0.2 0.6 0.5 0.6 0.4 3.1 2.0 1.8 1.9

Net Exports (cont.) -0.7 0.1 -0.1 0.0 -0.1 0.0 -0.3 -0.8 -0.1 -0.1
Real GDP 0.3 0.4 0.4 0.3 0.5 0.3 2.6 1.4 1.6 1.8

Nominal GDP 0.6 0.8 0.7 1.0 1.1 0.7 6.2 3.1 3.3 3.0

Labour Market

Employment (a) 0.5 0.2 0.4 0.3 0.2 0.2 1.1 1.4 1.1 1.7

Unemployment Rate (a) 4.2 4.4 4.6 4.8 4.9 5.0 4.2 4.8 5.0 5.0

Wage Price Index 0.8 0.8 0.8 0.8 0.8 0.8 3.4 3.2 3.2 3.2

Inflation

Trimmed Mean 0.8 0.8 1.0 0.9 0.8 0.7 3.3 3.6 2.9 2.5

Headline 1.4 0.6 1.2 1.0 0.7 0.6 3.6 4.3 2.8 2.5

Source: ABS; National Australia Bank
Notes: Data are percentage growth rates over the quarter or year, except where specified otherwise; End-period; Shaded area represents NAB forecasts; (a) quarter average.

See: Global FX Strategist See: Global Forward View
Exchange Rate Forecasts Global GDP (year average % change)
22-Oct  Dec-26 Mar-27 Jun-27  Sep-27  Dec-27 2025 2026 2027 2028
Majors us 2.3 2.4 22 2.0
AUD/USD 07017  0.71 0.70 0.69 0.68 0.67
NZD/USD 05681  0.58 0.58 0.58 0.59 0.59 Euro-zone 1.3 1.0 1.2 1.3
USD/JPY 156.8 155 153 151 150 149 Japan 1.2 0.9 1.0 0.8
EUR/USD 11217 115 1.15 115 115 115 UK 1.2 15 1.0 12
GBP/USD 13396  1.33 1.32 1.31 1.31 1.31 ’ ’ ’ ’
USD/CNY 6.67 6.60 6.50 6.40 6.40 6.40 Canada 1.9 1.0 1.6 1.6
USD/CAD 14008 138 1.39 1.38 1.38 1.39 China 5.0 46 44 44
USD/CHF 0.8207  0.83 0.83 0.83 0.83 0.83 .
/ India 76 76 67 66
Australian Cross Rates Australia 2.0 1.4 1.6 1.8
AUD/NZD 1.24 1.22 121 119 1.15 114 NZ 0.3 21 23 29
AUD/JPY 110 110 107 104 102 100 : : : :
AUD/EUR 0.63 0.62 0.61 0.60 0.59 0.58 Global 3.5 3.2 3.4 3.3
AUD/GBP 0.52 0.53 0.53 0.53 0.52 051
AUD/CNY 4.68 4.69 4.55 4.42 4.35 4.29
AUD/CAD 0.98 0.98 0.97 0.95 0.94 0.93
AUD/CHF 0.58 0.59 0.58 0.57 0.56 0.56

Source: Bloomberg

Interest Rate Forecasts

22-Oct Dec-26 Mar-27  Jun-27  Sep-27  Dec-27

Australian Rates

RBA cash rate 4.60 4.60 4.60 4.60 4.35 4.10

3 month bill rate 4,84 4.68 4.68 4.54 4,29 4.20

3 Year Swap Rate 4.85 4.90 4.75 4.55 4.35 4.20

10 Year Swap Rate 5.32 5.30 510 4.90 4,70 4.55
Offshore Policy Rates

US Fed funds 4.00 4.25 4.25 4.25 4.25 4.25

RBNZ OCR 2.75 325 3.75 3.75 3.75 3.75
10-year Bond Yields

Australia 5.25 525 5.10 4.90 4.70 4.55

United States 4.95 4.90 4.80 4.75 4.65 4.65

New Zealand 4.91 4.95 4.90 4.90 4.85 4.90

Source: Bloomberg
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the relevant Product Disclosure Statement or other disclosure
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