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Events Round-Up 
  

AU: Westpac Consumer Conf, Nov: 103.8 vs. 92.1 prev. 

AU: NAB Business Conditions, Oct: 9 vs. 8 prev. 

NZ: 2Yr Inflation Expectation, 4Q: 2.28 vs. 2.28 prev. 

UK: Earnings ex Bonus 3M/YoY, Sep: 4.2 vs. 4.2 exp. 

UK: ILO Unemployment Rate 3Mths, Sep: 5.0 vs. 4.9 exp. 

US: NFIB Small Business Optimism, Oct: 98.2 vs. 98.5 exp.  

 

Good morning  
 

US equites are marginally lower in afternoon trading but 
have largely maintained the gain from the previous session 
on optimism the longest US government shutdown is 
coming to an end. Stocks in Europe extended higher. The 
Euro Stoxx index advanced more than 1%. Global bond 
yields are broadly lower, and gilts outperformed after 
softer than expected labour market data. The US dollar is 
broadly weaker against G10 currencies. Oil prices are 
higher with Brent crude trading above US$65 per barrel.  
 
The US Senate has passed a temporary funding measure to 
end the government shutdown. The bill now moves to the 
Republican-controlled House for a final vote which is 
expected in coming days. It is likely that it will pass, and 
President Trump has endorsed the measure. Updated 
release schedules for economic data are not expected until 
days after the government reopens.  Many of the officials 
that are responsible for compiling the data are currently 
furloughed. 
 
The US cash bond market was closed worldwide for the 
Veterans Day public holiday. Ten-year treasury futures 
rallied and implied a fall of ~4bp compared with the 4.12% 
previous close for 10-year yields. The market gained 
support from ADP data which suggested the US labour 
market slowed in the second half of last month. ADP 
reported US private payrolls fell an average 11k in the four 
weeks to 25 October.  Separately, the NFIB Small Business 
Optimism data showed plans to hire fell in October.  
 
UK unemployment rose by more than expected and 
broader indictors are consistent with a loosening labour 
market. The unemployment rate increased to 5.0% in the 
three months to September, which is up from 4.8% the 
previous month, and the highest level since early 2021. 
Private sector pay growth slowed to 4.2% from 4.4%, 
matching the consensus estimate.  

 
The market firmed expectations for a rate cut by the Bank 
of England at its next meeting in December. The central 
bank left rates on hold last week and the decision reflected 
a close 5-4 split within the Committee. Policy makers will 
have two further inflation reports ahead of the next 
meeting. There is 22bp of easing priced for December, up 
from 18bp ahead of the labour market data. The release 
contributed to a decent rally in gilts. 10-year yields closed 
8bp lower at 4.38% and lower rates weighed on the pound.  
 
The US dollar is broadly weaker against G10 currencies and 
declined in line with the rally in US treasury futures after 
the soft ADP payrolls report. The Scandinavian currencies 
were amongst the best performers, and the Swiss franc 
also gained support on prospects of a US trade deal. 
Bloomberg reported yesterday that Switzerland is close to 
securing a 15% tariff on its exports to the US, down from 
the 39% level announced in August. The pound was little 
changed, despite the weaker US dollar backdrop, after the 
UK labour market data.  
 
NZD/USD is modestly higher relative to the local close 
yesterday. The NZD is firmer against the pound and has 
recovered from twelve-year lows against the AUD. 
 
2-year ahead inflation expectations within the RBNZ 
Survey of Expectations were unchanged at 2.28% for Q4. 
Longer term inflation expectations were also little changed 
from Q3, and in aggregate, current levels will be of little 
concern to the central bank as it looks ahead to the 
November Monetary Policy Statement.  
 
NZ interest rates were largely stable in the local session 
yesterday. An initial offshore-driven dip in swap rates 
reversed and yields were ended close to flat across the 
curve. It was a similar backdrop for government bonds 
with yields flat to 1bp higher. Australian 10-year bond 
futures are ~5bp lower in yield terms since the NZ close 
yesterday which suggests a lower bias for NZ yields on the 
open.  
 
There is no domestic or international data of note today.  
 
stuart.ritson@bnz.co.nz 
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Currencies Equities Commodities

FX Majors Indicative overnight ranges (*) Other FX Major Indices Price (Near futures, except CRB)

Last % Day Low High Last % Day Last % Day % Year Last Net Day

NZD 0.5657 +0.2 0.5631 0.5669 CHF 0.7999 -0.6 S&P 500 6,820 -0.2 13.6 Oil (Brent) 65.16 +1.7

AUD 0.6529 -0.1 0.6515 0.6538 SEK 9.451 -0.6 Dow 47,702 +0.7 7.7 Oil (WTI) 61.10 +1.6

EUR 1.1594 +0.3 1.1550 1.1606 NOK 10.046 -0.8 Nasdaq 23,387 -0.6 21.3 Gold 4118.7 -0.1

GBP 1.3172 -0.0 1.3117 1.3184 HKD 7.772 -0.0 Stoxx 50 5,726 +1.1 18.0 HRC steel 852.0 +0.1

JPY 154.05 -0.1 153.67 154.44 CNY 7.117 -0.0 FTSE 9,900 +1.1 21.8 CRB 305.1 +1.4

CAD 1.4005 -0.1 SGD 1.301 -0.1 DAX 24,088 +0.5 23.9 Wheat Chic. 551.0 +0.1

NZD/AUD 0.8664 +0.3 IDR 16,694 +0.2 CAC 40 8,156 +1.3 9.8 Sugar 14.24 +0.3

NZD/EUR 0.4879 -0.1 THB 32.43 +0.3 Nikkei 50,843 -0.1 29.1 Cotton 64.22 -0.1

NZD/GBP 0.4295 +0.2 KRW 1,462 +0.4 Shanghai 4,003 -0.4 15.4 Coffee 397.0 +1.0

NZD/JPY 87.15 +0.1 TWD 31.02 +0.2 ASX 200 8,819 -0.2 6.8 WM powder 3395 -0.3

NZD/CAD 0.7923 +0.1 PHP 58.97 +0.0 NZX 50 13,605 -0.1 6.7 Australian Futures

NZ TWI 65.79 +0.2 VIX Index 17.65 +0.3 +17.9 3 year bond 96.29 -0.01

Interest Rates 10 year bond 95.64 0.03

Rates Swap Yields Benchmark 10 Yr Bonds NZ Government Bonds NZ BKBM and Swap Yields

Cash 3Mth 2 Yr 10 Yr Last Net Day Last Chg Last Chg

USD 4.00 4.85 3.35 3.68 USD 4.12 0.00 2.57 0.00 BKBM 1-mth 2.52 0.00

AUD 3.60 3.64 3.58 4.37 AUD 4.39 -0.01 2.84 0.01 BKBM 3-mth 2.47 0.00

NZD 2.50 2.47 2.53 3.67 NZD 4.11 0.00 3.05 0.01 1 year 2.38 -0.01 

EUR 2.00 2.01 2.15 2.68 GER 2.66 -0.01 3.26 0.00 2 year 2.53 -0.00 

GBP 4.00 4.11 3.49 3.89 GBP 4.39 -0.07 3.50 0.00 3 year 2.72 -0.00 

JPY 0.48 -0.03 0.91 1.52 JPY 1.69 -0.02 3.70 0.00 5 year 3.06 -0.00 

CAD 2.25 4.97 2.32 2.92 CAD 3.17 -0.00 3.84 0.00 7 year 3.35 -0.00 

3.99 0.00 10 year 3.67 -0.00 

Policy Meeting Run 4.11 0.00 15 year 3.99 0.01

NZD AUD USD 4.23 0.01

1st 2.22 3.58 3.72 4.35 0.01 NZ Inflation-Indexed Bonds

* These are indicative ranges from 5pm NZT; 2nd 2.13 3.51 3.61 4.72 0.01 Sept-30 1.33 0.00

  please confirm rates with your BNZ dealer 3rd 2.10 3.49 3.50 5.01 0.00 Sept-35 2.19 0.00

Rates are as of: NZT 06:10 4th 2.07 3.43 3.43 5.01 0.00 Sept-40 2.64 0.00

Source: Bloomberg 5th 2.07 3.42 3.29
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NZD exchange rates

12/11/2025 6:10 am Prev. NY close

USD 0.5657 0.5646

GBP 0.4295 0.4285

AUD 0.8664 0.8638

EUR 0.4879 0.4885

JPY 87.15 87.03

CAD 0.7923 0.7916

CHF 0.4525 0.4546

DKK 3.6435 3.6479

FJD 1.2939 1.2935

HKD 4.3964 4.3891

INR 50.10 50.08

NOK 5.6832 5.7203

PKR 158.79 158.52

PHP 33.36 33.29

PGK 2.4113 2.4087

SEK 5.3463 5.3710

SGD 0.7359 0.7354

CNY 4.0263 4.0192

THB 18.33 18.27

TOP 1.3177 1.3269

VUV 69.10 69.03

WST 1.5792 1.5759

XPF 58.26 58.24

ZAR 9.6969 9.6888

NZD/USD Forward Points

BNZ buys NZD BNZ sells NZD

1 Month 7.70 7.90

3 Months 22.26 22.76

6 Months 42.35 43.35

9 Months 60.61 62.39

1 Year 74.91 77.49

NZD/AUD Forward Points

BNZ buys NZD BNZ sells NZD

1 Month 9.04 9.57

3 Months 28.27 29.55

6 Months 57.25 60.16

9 Months 87.04 91.72

1 Year 114.77 122.55
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