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CALENDAR OF ECONOMIC RELEASES

Country Economic Indicator Period Forecast Consensus Actual  Previous GMT AEST
Monday 22 June 2020

EC Consumer Confidence Jun A - -18.8 13.00 0.00

Tuesday 23 June 2020
IN Jibun Bank Japan PMI Mfg Jun P - 38.4 23.30 10.30

AU ABS preliminary merchandise trade May

UK Markit UK PMI Manufacturing SA Jun P - 40.7 7.30 18.30
us Markit US Manufacturing PMI Jun P - 39.8 12.45 23.45
[ New Home Sales May 630 623 13.00 0.00

Wednesday 24 June 2020
AU ABS survey on business impacts COVID-19 0.30 11.30

GE IFO Business Climate Jun - 79.5 7.00 18.00
us Fed's Evans discusses on economy - - 15.30 2.30
us Fed's Bullard discusses economy and COVID-19 - - 18.00 5.00

Thursday 25 June 2020

NZ Trade Balance NZD May - 1267 21.45 8.45
AU Detailed labour force data May - - 0.30 11.30
IN All Industry Activity Index MoM Apr 6.8 -3.8 3.30 14.30
us Wholesale Inventories MoM May P - 0.3 11.30 22.30

us GDP Annualized QoQ 1QT -5 5 11.30 22.30
Us  Initialjoblessclaims  um20 - 1508k 1130 2230
us Fed's Bostic discusses economy - - 14.00 1.00
us BoE's Haldane speaks at TEDxGlasgow - - 16.00 3.00
NZ ANZ Consumer Confidence Index Jun - 97.3 21.00 8.00
IN Tokyo CPI YoY Jun 0.4 0.4 22.30 9.30
EC M3 Money Supply YoY May - 8.3 7.00 18.00

us U. of Mich. Expectations Jun F - 73.1 13.00 0.00
New Zealand, RBNZ Jun 24 0.25 0.25 0.25

Australia, RBA Jul7 0.25 0.25 0.25

Japan, BoJ Jul 15 0.10 -0.10 -0.10

Europe, ECB Jul 16 -0.50 -0.50 -0.50

US, Federal Reserve Jul 29 0/0.25 0/0.25 0/0.25

UK, BOE Jun 18 0.10 0.10 0.10

GMT: Greenwich Mean Time; AEST: Australian Eastern Standard Time
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conomic Forecasts

Annual % change Quarterly % change
2020 2021

Australia Forecasts 2019 2020 2021 2022 | Qi Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi Q2 a3 Q4 [#3 1 Q2 Qa3 Q4
Household Consumption 14 7.8 2.8 32 o4 o3 ¥} (i1 1.1 -11.4 15 3.2 15 10 o6 o8 0.6 10 az o8
Underlying Business Investment -1.7 -22.3 -11.6 A o8 2 -1.7 -L5 -1.0 -21.2 7.2 A1 -1L.8 43 27 17 14 20 13 20
Residential Construction 6.9 -14.4 4.4 128 1.7 -3.5 a7 4.1 1.7 7.6 5.4 2.4 05 16 29 36 3.6 32 25 1.8
Underlying Public Spending 49 4.7 EX EX] 11 17 1.8 o4 15 1.1 10 0 0.9 o9 o8 o8 0.8 o8 o8 o8
Net Exports (a) a9 2.9 L1 0.9 0.2 a6 o1 01 a5 3.6 0.5 o7 03 .3 0z 0.3 oz 0.3 0.2 0.2
Inventories (a) 02 0.8 13 o0 oo o4 o1 02 02 2.4 16 1.3 o1 o1 o1 o0 0.0 o1 21 oo
Domestic Demand (a/q %) - - - - 0.3 aq 7] az o5 8.7 az 14 10 12 0.9 1.0 0.9 11 ag 0.9
Dom Demand (y/y %) 13 6.2 1.4 40 12 13 1.2 13 o5 £6 -8.8 7 6.3 38 46 42 4.1 4.0 379 39
Real GDP (a/q %) - - - - 0.5 a6 0.6 13 o3 -8.6 21 3.1 0.7 a9 0.6 a7 0.6 09 a6 0.7
Real GDP (y/y %) 1.8 4.3 2.9 28 ey 16 1.8 2.2 1.4 7.9 6.5 4.1 -1 70 54 29 2.8 27 28 2.8
CPI headline (q/q %) - - - - oo o6 o5 o7 03 2.0 16 0.7 o4 02 o3 o3 0.1 02 a5 o8
CPI headline (y/y %) 16 0.7 1.6 12 13 16 Fly 1.8 22 0.4 a6 0.5 0.6 29 16 13 10 09 11 16
CPl underlying (a/q %) - - - - o2 oq o4 o4 o5 o4 [2F ] 0.4 o4 02 02 o1 0.1 02 (¥ o085
CPI underlying (y/fy %) 14 1.8 1.4 o8 14 14 15 14 1.7 1.7 1.8 1.8 18 16 12 a9 a5 o5 az 1.2
Private wages (g/q %) - - - - o5 o5 o5 o5 o5 0.3 a3 0.3 0.3 o3 o5 o5 0.5 [:X3 a5 o5
Private wages (y/y %) 2.3 1.8 1.2 20 2.4 z3 2.2 2.2 21 19 1.6 1.3 i1 1o 13 15 1.8 2.0 2.0 2.0
Unemployment Rate (%) 5.1 73 75 6.4 531 51 5.2 52 52 68 86 aq 83 77 72 69 &7 65 63 62
Terms of trade 51 -2.9 -Lo ] 33 14 0.2 5.2 29 -2.9 a3 05 -3 06 13 06 a1 0.1 0.1 o1
Current Account (% GDP) 0.6 37 28 19 a6 10 14 [.¥] 17 52 45 36 30 28 27 26 2.3 2.0 18 1.5

Seurce: NAB Group Econamics; (a) Contributions to GDP growth

22-Jun Sej-zu Dec20  Mar-21  Jun-21  Sep-21 201 2020 2021

Majors Australia 1.8 4.3 29

AUD/USD 0.688 a.7o 72 o o748 o075 United States 2.3 5.8 53

NZD/USD 0.64 0.64 066 067 068 069 Eurozone 1.2 7.5 57

usp/IpyY 107.0 209 109 109 109 108 United Kingdom 14 8.4 6.4

EUR/USD 112 113 115 117 1.18 119 Japan o7 6.3 32

GBPRfUSD 1.24 127 1.30 132 137 1.35 China 6.1 10 9.8

USD/CNY 7.08 1o .05 695 6.8% 6.80 India 53 -5 &0

UsD/CAD 1.36 141 1.39 137 135 1.30 New Zealand 2.3 .3 4.2

USD/CHF 0.95 .97 0.96 0.96 0.95 02.95 Weorld 3.0 -3.7 6.2

Australian Cross Rates

AUD/NZD 1.07 1.09 1.09 1.10 1.09 1.09 22-Jun_ Sep-20 Dec-20 Mar-21  Jun-21  Sep-21

AUD/IPY 73.6 76 78 &1 81 &1 Brent oil 42.4 45 49 53 55 55

AUDJEUR 0.61 0.62 063 0.63 a.63 .63 Gold 1749 1725 1725 1750 1775 1800

AUD/GBP 0.55 .55 055 056 0.56 0.56 Iron ore na 93 87 &5 90 80

AUD/CNY 4.87 497 508 514 507 5.10 Hard coking coal* 112 115 120 125 g0 135

AUD/CAD 0.93 0.99 1.00 1ot 1.00 0.98 Thermal coal 53 55 59 59 61 62

AUD/CHF 0.65 2.68 .69 o7 a.70 a.71 Copper 5829 5750 Gooo 6250 6500 6750

Aus LNG** 10 7 7 7 8 8
# (08 quartery contract prices (thermal coal fe JFY contract)
*# implied Australian ING export prices

Interest Rate Forecasts

22-Jun  Sep-20 Dec-20 Mar-21  Jun-21  Sep-21

Australian Rates

RBA cash rate 025 025 025 025 025 025
3 month bill rate 0.10 0.20 0.25 030 0.30 035
3 Year Swap Rate 0.24 025 a.30 a.30 .30 .30
10 Year Swap Rate 086 o090 105 L8 128 138
Offshore Policy Rates

US Fed funds 0.25 0.25 0.25 025 0.25 0.25
ECB deposit rate -0.50 -0.60 .60 -0.60 -0.60 060
BoE repo rate 010 025 025 02 025 025
Bol excess reserves rate -0.10 0.20 0.20 0.20 020 0.20
RBNZ OCR 025 025 025 025 025 025
10-year Bond Yields

Australia 087 o085 105 15 125 135
United States o.70 o750 o.80 0.90 1.00 1.10
New Zealand 088 08 103 128 138 167

Sources: NAB Global Markets Research; Bloomberg; ABS
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KBRS S aFIVA—ZX S 78817 (NAB)  (ABN 12004 044 937, AFSL 230686) HMER LTt DTYE, KEF, [ERIBEDHI/ERENLLDTHY.
e BERICE W ZDLEICDODWTEIE., BH. FRIFEBTNZTENHYET, KEBICEFNZBRIE. EETEZLEINEBRENSAFINZIELDT
TH. ZOEREFEIETLMEICDOVWTHASDOERBETEEDTIEHY FHA, FEROEEEEIEHHORBOBMENKINITNZIFEE. BEOEEICH
WTENEITSTEIBEVET,

AEL, SRER (BEEIEESHETH. TNIRENFHA) OEISDOERRAFEIFZD5|%TE LLIZBEMNOEAHDEFEERNT 5D TIEEL.
SREROE |ZHFOREAGTRTEER LIELDOTIES Y FHA. REICEHINDIVDHEZRRE TV IFIV ARV T NV T - JEFY R
(NAB) B&LU + i3 Z DBEBRRIUDEAZICEDVWTEEIEITI>T LIdHY T A,

NABE el Z DEFRAIE. AEHLSRKE LIBRRICOVWT—UDETIEZEVEBA. Tl NABRUZDBEGREEIE. REICEDVWTRERDE TNERED
SHEELMBELEZOMOBRICELT. WHEISAEETEIBESTLEVEGA, RERIE. VRAIEBSFHEL. BDOZDRICOVTHEIZEFET
BoDZEZLE UKL RBEL SHLFREZONESBOECOMEELN SMEARIFZHNELNSVET,

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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