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Power Ranges

e Govt’s surprise plans to influence bank lending

® But details key/awaited and enactment not before 2023
* More reason to tune into next week’s RBNZ FSR

e ANZ business survey update to note Thursday

¢ Week/month job stats to check on 5 May Q1 HLFS

The government’s plans to have more say in financial
regulation will be important for the markets to monitor.
However, judgement will have to wait until the details are,
firstly, revealed and then confirmed in legislation. This
could take at least a couple of years, going by currently
proposed timelines.

To the extent this agenda is another directed at the
recently-heated housing market, we would note the
housing market could look and feel quite different by the
time the new Deposit Takers Bill is enacted — namely 2023
by the look of it.

As for the Bill’s proposed introduction of a deposit
insurance scheme for New Zealand, the $100,000
threshold is much bigger than the $50,000 previously
indicated. What’s more, it would apply to every amount an
individual has with each deposit-taking institution, rather
than $100,000 as a maximum per individual.

By its name and proposed thresholds, the deposit
insurance scheme sounds very reassuring. However, it also
increases the moral hazard of people dispersing funds
across a wide range of deposit-taking institutions — some
with naturally higher risk characteristics — knowing the
taxpayer will bail them out if/when things turn sour.

Of course, any insurance scheme involves direct costs in
the form of premiums, which will presumably be paid on
an ongoing basis by all deposit-taking institutions.

While it will take time to judge the impact of the Deposit
Takers Bill/Act, it’s an added reason to tune into next
week’s Reserve Bank Financial Stability Report (FSR), for
any light the Bank might shed on it.

The FSR was already shaping up to be interesting enough,
given the recent housing policy announcements by the
government, and the lingering issue of whether the RBNZ
might have anything more to say (and do?) with respect to
restrictions put upon housing “investors”.

Turning attention to this week’s economic data, there is
nothing of major importance to be aware of.
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Thursday’s updated ANZ business survey for April is arguably
the highlight, if only to see the industry splits on wobbly
confidence, so-so activity and record-high pricing intentions.
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Speaking of which, last week’s CPI outturn didn’t alter our
view that inflation is likely to move higher over the next
while. From its 1.5% annual result for the March quarter
we still envisage 2.5% y/y in the June quarter — as a very
weak June quarter from last year drops out of the
calculations —and something in the high 2s in the following
two quarters.

Last week’s CPI figures also left us with the sense that core
inflation is still trending higher. While there were some
slower core measures of CPI inflation reported for Q1, the
further nudge higher in the Reserve Bank’s sectoral factor
model estimate of underlying inflation, to 1.9% y/y, helped
buttress the narrative. We wouldn’t be surprised to see
the pulse of core inflation nudge above 2% per annum
over the coming 6-12 months.
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As for Thursday’s merchandise trade figures, these will
surely show the slimmest of surpluses for March — call it
$33m — consistent with further abatement in the annual
running surplus. This would entail March exports about 2%
below year-ago levels, while imports run 11% above.

This pattern, by the way, is similar to what we’ve seen in
the higher-frequency goods trade data to mid-April as
well, and these series will be updated, to 21 April, on
Wednesday.

Thursday morning’s employment (filled jobs) indicators for
the month of March will be grist to our view that employment
was relatively steady through the March quarter, as per the
Household Labour Force Survey, due 5 May.

This is certainly the signal we're getting out of the weekly
paid-jobs statistics that are being provided by Stats NZ.
We’ll get the very latest of these, into the heart of April,
midday Thursday.

While these “hard” data haven’t sent a strong message on
jobs, recent business surveys have. The NZIER’s Quarterly
Survey of Business Opinion alluded to solid expansion in
employment in the March quarter, and in the subsequent
qguarter — pointing to at least 2% at an annual rate,
potentially as high as 3%. The ANZ business survey is
sending a similarly strong signal for staffing over the
coming 12 months.

These quanta are miles above the 1% growth we forecast
for employment over the whole of calendar 2021. To the
extent jobs growth does map the business surveys the
unemployment rate will likely drop well below the 4.6%
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level we presently envisage for the end of this year.
Something close to 4.0% is conceivable.
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Thursday’s new residential lending figures for March —
strong as they will likely be — will be treated as too early to
judge impacts of the government’s housing
announcements.

For a more real-time check on the housing market, Friday’s
ANZ Roy Morgan April report on consumer confidence will
be instructive. This contains pointed questions on house
price perceptions and expectations and will have been
conducted well past the government’s housing policy
announcements of 23 March.

Friday goes on to publish the March credit aggregates
covering the economy at large.

craig_ebert@bnz.co.nz
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Global Watch

¢ FOMC announcement on Wednesday

¢ Biden to outline next leg of infrastructure plan
e US Q1 GDP and PCE deflators to monitor

e China PMis important in wake of softer GDP

e EU Q1 GDP expected to fall

e AU CPI to lift, but core to remain subdued

Australia

CPl inflation for Q1 is out on Wednesday. NAB is at
consensus, expecting Headline CPI at 0.9% q/q and the
Core Trimmed Mean measure at 0.5% q/q. NAB views the
risks to the upside with the Trimmed Mean close to
rounding up to 0.6% q/q.

Headline CPl inflation in Q1 is expected to be driven by a
rise in automotive fuel (+9.0% q/q), and a rebound in
housing components (new dwellings +0.9%, rents +0.5%)
reflecting strong detached dwelling construction on the
back of HomeBuilder and a rise in rents, particularly for
detached properties. This would see annual inflation of
1.4% y/y. Note next quarter we will see a sharp lift in the
annual rate to over 3% y/y due to base effects from the
large fall in the CPl in the second quarter of 2020.

Housing is one area in which prices have recently surprised
to the upside, consistent with the surge in detached
dwelling construction associated with the HomeBuilder
stimulus (detached dwelling approvals are up 70% since
mid-2020). Note this subsidy tapered in December from
$25k to $15k, which would also be treated as an out of
pocket price rise by the ABS.

Advertised rental growth has also been strong in most
areas (especially for detached dwellings), while unit rents
are stabilising in Sydney and Melbourne after having fallen
last year. State-based rent and eviction protection policies
initiated at the height of the pandemic have also ended,
which could see a lift in rent paid.

NAB’s Trimmed Mean CPI forecast would see annual core
inflation lift to 1.3% y/y, a little above the RBA’s SOMP
forecast for 1% in Q4 2020 and 1%% in Q2 2021 (note the
RBA only releases forecast numbers for December and
June quarters).

Q1 CPl is not expected to materially influence the RBA.
Governor Lowe continues to emphasise that inflation is
unlikely to pick up on a sustained basis until wages growth is

3%+, which requires a further tightening in the labour market.

In other data flow, we get Weekly Payrolls and the
Preliminary Merchandise Trade Balance also on
Wednesday, and Private Sector Credit on Friday. Payrolls
data covers the first two weeks after the end of the
JobKeeper program, but may not provide a good indicator
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of the early labour market impact given its tendency to be
heavily revised. March Private Sector Credit Growth should
continue to be supported by strong owner-occupier
housing credit growth. NAB and Consensus are forecasting
0.3%m/m.

Core inflation subdued
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China

Official April PMIs on Friday are the only data of note this
week. After weaker-than-expected Q1 GDP figures, PMlIs
will be closely watched to confirm ongoing growth
momentum. Consensus sees Manufacturing at 51.7 and
Non-manufacturing at 56.0.

us

Wednesday sees both the FOMC meeting and President
Biden addressing a joint session of Congress, where he
will outline the second leg of his $2tr infrastructure
plan. Fed Chair Powell will likely reinforce previous
guidance for rate hikes, and push back against tapering,
emphasising that there has not been “substantial
progress”, and that the Fed will provide plenty of notice
before tapering. The key data point of the week is Q1
GDP on Thursday with consensus at 6.8% annualised
and the Atlanta Fed’s GDP Now suggesting upside risks
at 8.3% annualised. Before then is the Conference Board
Consumer Confidence on Tuesday. Friday rounds out a
busy week with the PCE Deflators (core seen at 1.8%
y/y) and UoM Consumer Confidence. Earnings season
also continues with the big tech stocks reporting
including Alphabet on Tuesday, Facebook and Apple on
Wednesday, and Amazon on Thursday.

Eurozone

Focus will be on Q1 GDP figures on Friday, with the
consensus looking for a 1.5% q/q decline. Looking forward,
the recent pick-up in the vaccination pace is likely to
support confidence, which should also be reflected in the
EZ April Confidence Surveys on Thursday. Preliminary April
HICP is also due Friday and is expected to move higher.
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United Kingdom

A quiet week for the UK with no top-tier data scheduled.
Markets will continue to assess the UK’s economic
reopening progress, as well as the sharp rebound in
economic activity being seen in the high frequency data.

Global vaccine rollout continues
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Fixed Interest Market

Last week saw a further decline in long-term rates both in
NZ and offshore. The NZ 10-year swap rate has converged
towards the lows reached in the immediate aftermath of
the government’s housing policy announcement last
month. Short-term rates have been unmoved, with OCR
expectations remaining steady.

Long-term rates appear to be going through a
consolidation phase, which isn’t a huge surprise after the
sharp increases since November. Market positioning
appears to be short, which increases the hurdle for rates to
go even higher and makes it more likely that profit-taking
sets in, driving a pullback in rates like that seen over the
past month. While it’s possible to construct a fundamental
narrative for why rates have pulled back from the highs,
including the still-high rate of new Covid-19 cases in places
such as India and the risk that the spread of Covid-19
variants interrupts the reopening process, we don’t find
these persuasive explanations. We think the global
reflation thematic is still intact and we think this is a
temporary pullback that will eventually give way to
another move higher in long-term rates later this year.

Another factor pushing down on NZ long-term rates last
week was anticipation of a large bond index extension this
Friday. The Bloomberg Composite bond index, which is the
main benchmark used by domestic fund managers, will see
its duration lengthen by almost 0.5 years on Friday.
Domestic fund managers will typically need to buy bonds to
maintain portfolio positioning when the index lengthens.
The falls in NZ rates last week may partly reflect anticipation
of those rebalancing flows (and, indeed, actual purchases
ahead of the index extension date itself). We think thisis a
temporary factor depressing NZ long-term rates which
should unwind once the event passes.

The RBNZ announced it would reduce its bond buying pace
this week, from $400m to $350m. The RBNZ’s decision to
reduce the purchase pace comes after it struggled to source
long-term bonds in two of its buybacks last week, likely
related to this upcoming index extension event. We think the
RBNZ is likely to keep gradually reducing the QE purchase
pace this year, although it could well pause for a while now.

NZ CPI data was in-line with expectations and didn’t cause
much market reaction. Notably, core inflation remains
around the RBNZ's 2% target, with the RBNZ’s Sectoral
Factor Model pushing up to 1.9%, its highest level in over
ten years, and CPI ex-food and energy at 2% (these are the
RBNZ’s two preferred core inflation measures). The RBNZ
has said it will look through temporary influences on
inflation and will wait until inflation is “sustainably” at 2%
before considering rate hikes. The fact that core inflation
is basically at target is a good sign, in terms of the
sustainability of inflation at 2%, although we expect the
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RBNZ to maintain its cautious (dovish) stance for the
immediate future.

Market OCR expectations have been unmoved for the past
few weeks. The market prices around a 50% chance of a 25bp
OCR hike by mid-2022 and a full hike by the end of next year.
We see market pricing as broadly appropriate. Compared to
our forecast of the first OCR hike taking place in May-2022,
the risk is probably that it comes later than this, rather than
earlier. We expect short-term NZ rates, such as the 2-year
swap rate, to remain range-bound for the immediate future
before gradually moving higher later in the year.

Long-term rates still consolidating
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Short-term rates tracking sideways
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RBNZ reduces its bond buying pace again
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Foreign Exchange Market

The NZD has outperformed over the past week or so, being
the best performing of the majors and so higher on all the
key crosses. With the currency up through 0.72, it has now
recovered all of the late-March selloff that followed the
surprise announcement by the NZ government on housing
policies, which coincided with a bout of USD strength.
From the late-March low of 0.6943 the NZD is now more
than 4% higher.

Key factors driving the NZD over the past couple of weeks
have been (i) a reversal from oversold levels in late-March
from the undeserved selloff that followed the
announcement that the government was tilting housing
policies to favour first home buyers over investors (ii) a
reversal of USD fortunes after USD indices reached their
highest level this year, driven by a closing of heavy short
positions, and (iii) linked to that move, risk appetite has
trended higher, supported by positive global data releases,
as the US and European economies reopen for business.
New COVID19 case numbers have become more
manageable, helped by the vaccine rollout.

Through April, our risk appetite index has consolidated
around the 65% mark, seeing our short-term fair value
model estimate for the NZD consolidate in a 0.7250-0.73
zone. From an oversold level, spot NZD has been rising
towards that mark and now we wouldn’t see the shortfall as
particularly significant. From a technical perspective, we
continue to see support at 0.7100 and resistance at 0.7315.

In a notable event last week the Bank of Canada became the
first major developed central bank to give an honest update
about the policy outlook. We say that with tongue-in-cheek
as the central bank playbook to date for most has been to
discourage the market from believing that the policy outlook
has improved to the extent that rate hikes are on the
horizon. The Bank of Canada admitted that the
improvement in the outlook means that conditions for
raising its cash rate would be met in the second half of 2022.

The US Fed, the RBNZ and RBA each could have easily
taken a leaf out of the Bank of Canada playbook in recent
policy updates but have chosen not to, preferring instead
to continue to run the line that policy must remain
stimulatory for a prolonged period. The Bank of Canada’s
policy assessment is more in line with market thinking
that rate hikes will be a key risk sometime next year as
inflation pressures increase. Both the NZD and AUD
received a little tailwind after the CAD rose, following the
Bank of Canada’s update.

NZ inflation data last week didn’t change our assessment

that an RBNZ rate hike remains more likely than not next
year, despite the protestations of the RBNZ. Core inflation
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measures have converged to the 2% mark, ahead of what
we see is further upside inflationary pressure over the
year ahead. The upcoming FOMC policy update Thursday
morning NZ time won’t see the Fed change its tune on
the outlook, but the market consensus believes that a
tapering of QE later this year will come ahead of a rate
hike from early 2023, with the risk of higher rates
building through next year.

Overall, relative monetary policy isn’t expected to be a key
factor for currencies this year, but from early next year the
market is more likely to be focused on timing issues,
namely the chance that the RBNZ and Bank of Canada raise
rates ahead of the Fed and RBA.

The economic calendar is full for the week ahead and
therefore there is plenty of opportunity for reactions in the
currency market. Key releases include the Australian Q1
CPI, US Q1 GDP and PCE deflators, Euro area Q1 GDP and
China PMis. As well as all that, the US earnings season is in
full swing and President Biden is addressing a joint session
of Congress to detail his “American Family Plan”, which
might include further detail on his plan to raise taxes to
fund increased social spending.

NZD upward trend intact; First resistance at 0.7315
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Cross Rates and Model Estimates

Current Last 3-weeks range*
NzD/USD 0.7235 0.7000 - 0.7240
NZD/AUD 0.9279 0.9200 - 0.9310
NZD/GBP 0.5206 0.5090 - 0.5220
NZD/EUR 0.5985 0.5890 - 0.6000
NzZD/JPY 78.20 76.70 - 78.40

*|Indicative range over last 3 weeks, rounded figures

BNZ Short-term Fair Value Models

Model Est. Actual/FvV
NzD/USD 0.7280 -1%
NZD/AUD 0.9040 3%

Jason.k.wong@bnz.co.nz
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Technicals

NzD/USD
Outlook: Trading range
ST Resistance:  0.7315 (ahead of 0.7465)
ST Support: 0.7100 (ahead of 0.6940)

No change to support and resistance levels of
0.7100/0.7315

NzZD/AUD
Outlook: Trading range
ST Resistance:  0.9300 (ahead of 0.9400)
ST Support: 0.9135 (ahead of 0.9055)

No change to support and resistance levels. Support is at
the recent low of 0.9135 and the resistance zone is
around 0.93-0.94.

jason.k.wong@bnz.co.nz

NZ 5-year Swap Rate

Outlook: lower
ST resistance: 1.095
ST support: 0.94

Traded a break of the triangle formation, tight stop 1.095.

NZ 2-year - 5-year Swap Spread (yield curve)

Outlook: neutral
ST Resistance: +72
ST Support: +43

Remain neutral until we get new technical signal.

pete_mason@bnz.co.nz
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Quarterly Forecasts

Forecasts as at 27 April 2021

Key Economic Forecasts

Quarterly % change unless otherwise specified _Forecasts
Dec-19 Mar-20 Jun-20 Sep-20
GDP (production s.a.) 0.1 -1.2 -11.0 13.9
Retail trade (real s.a.) 0.6 -1.1 -14.9 27.8
Current account (ytd, % GDP) -3.3 -2.8 -1.8 -0.8
CPI (g/9) 0.5 0.8 -0.5 0.7
Employment 0.4 1.0 -0.3 -0.7
Unemployment rate % 4.1 4.2 4.0 5.3
Avg hourly earnings (ann %) 3.0 3.3 2.5 3.4
Trading partner GDP (ann %) 3.1 -2.4 -5.3 -1.0
CPI (yly) 1.9 25 1.5 1.4
GDP (production s.a., yly)) 1.7 0.1 -11.4 0.2
Interest Rates
Historical data - qtr average Government Stock Swaps US Rates Spread
Forecast data - end quarter Cash 90Day 5 Year 10 Year 2 Year 5 Year 10 Year Libor US 10yr  NZ-US
Bank Bills 3 month Ten year
2019 Dec 1.00 1.15 1.05 1.40 1.10 1.20 1.50 1.90 1.85 -0.27
2020 Mar 0.75 1.05 1.00 1.35 1.00 1.10 1.40 1.10 0.90 0.30
Jun 0.25 0.30 0.40 0.85 0.25 0.40 0.80 0.30 0.70 0.11
Sep 0.25 0.30 0.25 0.65 0.15 0.25 0.60 0.25 0.70 -0.15
Dec 0.25 0.25 0.25 0.70 0.15 0.30 0.75 0.25 0.90 -0.03
2021 Mar 0.25 0.30 0.74 1.39 0.39 0.87 1.50 0.20 1.60 0.14

Exchange Rates (End Period)

USD Forecasts NZD Forecasts
NZD/USD AUD/USD EUR/USD GBP/USD USD/JPY NZD/USD NZD/AUD NZD/EUR NZD/GBP NzD/JPY  TWI-17
Current 0.72 0.78 1.21 1.39 108 0.72 0.93 0.60 0.52 78.2

TWI Weights
13.3% 19.2% 10.5% 4.1% 6.4%

Source for all tables: Statistics NZ, Bloomberg, Reuters, RBNZ, BNZ
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Annual Forecasts

Forecasts March Years December Years

as at 27 April 2021 Actuals Forecasts Actuals Forecasts
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

GDP - annual average % change

Private Consumption 4.4 2.8 -1.5 3.3 5.5 3.6 -1.7 5.4 3.1 2.5
Government Consumption 3.7 6.1 5.4 3.9 1.8 5.4 5.8 4.7 1.9 1.8
Total Investment 5.7 1.3 -5.5 11.1 4.5 3.2 -7.4 10.9 5.3 0.9
Stocks - ppts cont'n to growth -0.1 -0.5 -0.4 1.0 0.0 -0.7 -0.7 1.1 0.0 0.0
GNE 4.4 24 -1.5 7.3 3.3 3.0 -2.4 7.5 3.4 1.9
Exports 3.3 -0.3 -15.3 0.6 16.1 24 -12.0 59 134 118
Imports 4.4 1.2 -16.4 14.7 11.0 22 -16.5 125 9.6 7.8
Real Expenditure GDP 4.1 2.1 -0.9 4.0 3.8 3.0 -1.1 3.4 3.9 2.4
GDP (production) 3.3 1.7 -2.9 4.6 3.8 2.4 -2.9 3.9 3.8 2.4
GDP - annual % change (g/q) 3.0 0.1 0.3 3.4 3.3 1.7 -0.9 2.3 4.0 1.6
Output Gap (ann avg, % dev) 2.2 1.9 2.1 0.1 15 2.3 -1.8 -0.1 1.3 14
Nominal Expenditure GDP - $bn 307 322 323 345 364 319 322 339 360 374

Prices and Employment -annual % change

CPI 15 25 1.5 25 2.2 1.9 1.4 2.9 1.6 25
Employment 1.4 2.6 -0.2 1.4 2.2 1.3 0.7 1.0 2.4 1.2
Unemployment Rate % 4.2 4.2 4.9 4.5 4.2 4.1 4.9 4.6 3.9 4.6
Wages - ahote 3.7 3.3 3.6 2.3 2.6 3.0 4.4 2.2 2.6 2.6
Productivity (ann av %) 0.4 -0.3 -3.5 3.6 15 0.5 -4.2 3.3 1.7 0.8
Unit Labour Costs (ann av %) 2.8 3.9 5.9 -0.2 1.0 3.0 6.9 0.3 0.8 1.8
House Prices 1.8 7.8 13.1 9.7 15 4.6 8.2 17.9 15 2.0

External Balance
Current Account - $bn -12.2 9.1 -7.2 -159 -16.9 -10.6 -2.5 -16.0 -18.2 -15.7
Current Account - % of GDP -4.0 -2.8 -2.2 -4.6 -4.6 -3.3 -0.8 -4.7 -5.0 -4.2

Government Accounts - June Yr, % of GDP

OBEGAL (core operating balance) 2.4 -7.3 -5.0 -4.0 -3.0
Net Core Crown Debt (excl NZS Fund Assets) 19.0 264 38.0 46.0 50.0
Bond Programme - $bn (Treasury forecasts) 8.0 29.0 45,0 30.0 30.0
Bond Programme - % of GDP 2.6 9.0 13.9 8.7 8.2

Financial Variables @

NzZD/USD 0.68 0.61 0.71 076 0.73 0.66 0.71 0.76 0.74 0.69
USD/IPY 111 108 109 110 110 109 104 110 110 103
EUR/USD 113 111 119 132 129 111 122 130 131 125
NZD/AUD 0.96 0.97 0.93 092 0.92 0.96 0.94 092 092 0.92
NZD/GBP 0.52 0.49 0.51 050 0.49 0.50 0.53 051 049 048
NZD/EUR 0.60 0.55 0.60 0.58 0.57 0.59 0.58 059 056 0.55
NZD/YEN 75.9 65.1 776 836 803 719 73.6 83.6 809 70.9
TWI 743 68.9 748 753 742 728 743 75.7 741 712
Overnight Cash Rate (end qtr) 175 0.25 025 025 1.25 1.00 0.25 0.25 1.00 2.00
90-day Bank Bill Rate 188 0.71 0.33 045 150 123 0.26 030 125 215
5-year Govt Bond 1.65 0.80 1.00 180 265 1.25 0.40 1.60 255 285
10-year Govt Bond 2.00 115 1.75 265 3.40 1.60 0.90 245 335 350
2-year Swap 1.80 0.65 050 105 175 125 0.28 0.8 175 230
5-year Swap 195 0.80 115 180 255 1.40 0.49 160 255 285
US 10-year Bonds 255 0.90 1.60 235 3.00 1.85 0.90 225 3.00 3.00
NZ-US 10-year Spread -0.55 0.25 0.15 0.30 0.40 -0.25  0.00 020 035 0.50

@ Average for the last month in the quarter

Source for all tables: Statistics NZ, EcoWin, Bloomberg, Reuters, RBNZ, NZ Treasury, BNZ
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Key Upcoming Events
Forecast Median Last Forecast Median Last
Tuesday 27 April Germ, Unemployment Rate, Apr s.a. 6.0% 6.0%
China, Industrial Profits, Mar y/y +179% Germ, CPI, Apry/y 1st est +1.9% +1.7%
Jpn, BOJ Policy Announcement, Policy Rate -0.1% -0.1% US, Jobless Claims, week ended 24/04 540k 547k
UK, CBI Retailing Reported Sales, April +10 -45 US, Pending Home Sales, March +4.7% -10.6%
US, Shiller Home Price Index, Feb y/y +11.2% US, GDP, Q1 saar 1st est +6.8% +4.3%
US, Consumer Confidence, April 113.0 109.7 Friday 30 April
Wednesday 28 April NZ, ANZ-RM Consumer Confidence, April 110.8
Aus, Merchandise Trade, Mar prelim +$8.10b NZ, Credit Aggregates, Mar (household y/y) +7.8%
Aus, CPI, Q1 +0.9% +0.9% Aus, Producer Prices, Q1 y/y -0.1%
Aus, CPI Trimmed Mean, Q1 +0.5% +0.4% China, PMI (NBS), April 51.7 51.9
Jpn, Retail Sales, March +0.6% +3.1% China, Non-manufacturing PMI, April 56.0 56.3
US, FOMC Policy Announcement 0.25% 0.25% Jpn, Industrial Production, Mar 1st est -2.0% -1.3%
US, International Goods Trade, Mar advance -$88.0b  -$86.7b Jpn, Unemployment Rate, March 2.9% 2.9%
Thursday 29 April Euro, GDP, Q1 1st estimate -0.8% -0.7%
NZ, ANZ Business Survey, Apr final -8.4P Euro, CPI, Apr y/y 1st est +1.5% +1.3%
NZ, Merchandise Trade, March +533m +$33m +5181m Euro, Unemployment Rate, March 8.3%
NZ, Employment Indicators, March flat Germ, GDP, Q1 1st est -1.5% +0.3%
NZ, New Residential Lending, Mar y/y +36.2% US, Chicago PMI, April 66.3
Aus, Terms of Trade, Q1 US, Personal Spending, March +4.3% -1.0%
Euro, Economic Confidence, April 102.1 101.0 US, Employment Cost Index, Q1 +0.7% +0.7%
Euro, M3, Mar y/y +10.2% +12.3%
Historical Data
Today Week Ago Month Ago Year Ago Today Week Ago Month Ago Year Ago
CASH AND BANK BILLS SWAP RATES
Call 0.25 0.25 0.25 0.25 2 years 0.47 0.47 0.47 0.18
1mth 0.26 0.26 0.26 0.27 3 years 0.63 0.64 0.65 0.22
2mth 0.31 0.30 0.30 0.27 4 years 0.83 0.85 0.87 0.29
3mth 0.35 0.34 0.35 0.26 5vyears 1.04 1.06 1.10 0.37
6mth 0.36 0.35 0.34 0.28 10 years 1.79 1.83 1.92 0.81
GOVERNMENT STOCK FOREIGN EXCHANGE
04/23 0.26 0.26 0.27 0.10 NzZD/USD 0.7236 0.7175 0.6981 0.6056
04/25 0.61 0.62 0.69 0.30 NzZD/AUD 0.9274 0.9287 0.9192 0.9331
04/27 0.98 0.99 1.08 0.51 NzD/JPY 78.24 77.53 77.05 64.72
04/29 1.33 1.36 1.47 0.74 NZD/EUR 0.5986 0.5960 0.5959 0.5598
05/31 1.60 1.65 1.76 0.91 NzZD/GBP 0.5206 0.5147 0.5080 0.4874
04/33 1.83 1.88 1.98 0.97 NzD/CAD 0.8968 0.9044 0.8821 0.8478
04/37 2.14 2.20 2.30 1.14
05/41 243 2.49 261 TWI 75.5 75.2 73.9 68.7
GLOBAL CREDIT INDICES (ITRXX)
Nth America 5Y 51 52 57 92
Europe 5Y 51 51 54 82
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