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Date (a) Data/event JPMorgan Consensus Previous Comment

Monday, 28 July 
(08:45am)

NZ trade balance (June, 
NZ$mn) -450.0 -331.5 -196.0

The NZ trade deficit should worsen in June as exports slow at a faster rate than
imports. Imports should moderate in line with weaker domestic demand.
Exports will fall as the drought continues to curb output from the key
agriculture industry. 

Monday, 28 July 
(09:45am)

Speech by RBA's Dr. 
Guy Debelle na na na Dr. Debelle speaks on Recent Debt Market Developments at the Debt Markets

2008 Summit in Sydney.

Tuesday, 29 July 
(08:45am)

NZ building consents 
(June, $m/m) na na -30.3 na

Tuesday, 29 July 
(11:30am)

NAB quarterly business 
survey (business 
confidence, net balance, 
Q2)

na na -4.0 The monthly results already have been released, but the quarterly survey
releases additional details on the state of the economy.

Wednesday, 30 
July (11:30am)

Aust. building approvals 
(July, %m/m) 4.0 1.0 -6.5

Building approvals likely rose 4%m/m in June after slumping in May, which
will continue the recent volatility in this series. The outlook for the building
sector, though, remains negative. Building and material costs in the residential
construction sector are elevated, excessive red tape continues to deter new
development, and higher interest rates are weighing on home building.

Thursday, 31 July 
(01:00pm)

NZ NBNZ business 
confidence (July, % bal) -36.0 na -38.7

Confidence should have improved slightly in July, owing to heightened
speculation of further interest rate cuts. That said, firms’ activity expectations
probably remained weak as corporate profitability continued to suffer amid
record high interest rates and tighter credit conditions. 

Thursday, 31 July 
(11:30am)

Aust. RBA private 
sector credit aggregates 
(June, %m/m)

0.5 0.6 0.6

Private sector credit growth probably slowed to 0.5%m/m in June, or
11.9%oya, falling below 12% for the first time since December 2002. Tighter
credit conditions are weighing on credit demand, especially among businesses,
some of which are postponing investment plans. Housing and personal credit
growth also remains subdued owing to the RBA’s back to back rate hikes in
February and March, and the disproportionate rises in domestic banks’
standard variable mortgage rates. Housing, personal and business credit should
have grown 0.5%, -0.2% and 0.4%, respectively, in June.

Thursday, 31 July 
(11:30am)

Aust. retail trade (June, 
%m/m)

0.2 0.0 0.7

Retail sales values likely grew just 0.2%m/m in June as consumers still face
significant headwinds. Sales in Q2 likely fell 0.1%q/q in real terms.
Discretionary spending is likely to be particularly weak, owing to higher
interest rates by the commercial banks, surging petrol prices and slumping
confidence. Indeed, higher borrowing costs and rising living costs, particularly
surging petrol prices, continue to eat away at households’ disposable incomes.
While the tax cuts delivered from July 1 may provide relief for some, those
with a mortgage are no better off. The two rate hikes this year more than offset
the positive impact on household incomes of the tax cuts across all income
groups. 

Thursday, 31 July 
(11:30am)

Aust. trade balance 
(June, A$mn) -750 -100.0 -965.0

The trade gap should have narrowed to -A$750 mn in June, thanks to the
ongoing impact of the rise in iron ore contract prices on export values. Going
forward, though, the WA gas crisis should curb exports. An explosion in early
June cut off almost 30% of the domestic gas supplied to WA, which generates
roughly a third of the nation’s exports.

 (a) Australian Eastern Standard Time.
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