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Events Round-Up

NZ: Filled Jobs (m/m%), Nov: 0.3 vs. -0.1 prev.

NZ: Building Permits (m/m%), Nov: 2.8 vs. -0.7 prev.

CH: Exports (USD y/y%), Dec: 6.6 vs. 3.1 exp.

CH: Imports (USD y/y%), Dec: 5.7 vs. 0.9 exp.

US: PPI Ex Food and Energy (m/m%), Nov: 0.3 vs. 0.2 exp.
US: PPI Ex Food and Energy (y/y%), Nov: 2.9 vs. 2.7 exp.
US: Retail Sales Advance (m/m%), Nov: XX vs. 0.4 exp.

US: Retail Sales Ex Auto, Gas (m/m%), Nov: 0.4 vs. 0.3 exp.
US: Retail Sales Control (m/m%), Nov: 0.4 vs. 0.4 exp.

US: Existing Home Sales (m/m%), Dec: 5.1 vs. 2 exp.

Good morning

US equities have fallen amid rising geopolitical tensions
while metals prices have continued to advance. The S&P is
down close to 1% in afternoon trading with limited impact
from US retail sales and PPI data. The Nikkei extended its
recent gains. It was reported that plans for a snap general
election in February have been outlined to senior
colleagues by Japan’s Prime Minister Takaichi. Metals
including gold, silver, copper, and tin have hit record highs
as investors seek alternatives to traditional assets. Global
government bond market yields are broadly lower, and the
US dollar index declined at the margin.

Brent crude prices traded above US$66 per barrel which
extends the recent gains to the highest level since October.
Geopolitical tensions are underpinning prices as market
participants wait for a US response to the turmoil in Iran.
News that the US is evacuating some personnel from a
military base in Qatar added to the concerns. The base was
targeted by Iran in retaliatory air strikes last year.

US retail sales remained solid in November. Sales ex-autos
and gas rose by 0.4% in the month, slightly above the
consensus. Control retail sales increased 0.4% matching
the median estimate. Two months of PPl data were
released. Core PPI rose by 0.3% in October and was
unchanged in November. Updated estimates suggests core
PCE inflation for Q4 last year — the Fed’s preferred inflation
gauge - appears to be tracking at 2.9%, which is below the
3.0% median estimate from FOMC members in December.

US treasuries have benefited from the soft risk tone and
yields are 2-5bp lower across the curve led by the longer
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end. 10-year notes declined 4bp to 4.14% and towards the
bottom end of the narrow well-defined trading range that
has characterised price action this year. Although there
was limited market reaction to the data, yields have
remained lower after the release. The market is pricing a
25bp cut by June and a cumulative 55bp of easing by
December.

The US dollar is modestly weaker against most G10
currencies since the local close yesterday. The largest
move has been the yen, which has rebounded from a fresh
18-month low versus the dollar after Japanese officials
renewed warnings against speculative moves. NZD/USD is
little changed overnight. The AUD underperformed within
G10 currencies and NZD/AUD traded towards 0.8610. The
NZD lost ground against the yen, and little changed on the
key European crosses.

NZ swap rates edged higher in the local session yesterday
and have now fully unwound the modest rally from the
start of the year. Rates closed 2bp higher across the curve.
The domestic economic data has continued to be firm.
Filled jobs increased 0.3% in November, and although the
release will likely get revised lower, it remains consistent
with our expectation that employment will post a modest
gain in Q4. Government bonds underperformed with 10-
year yields increasing 5bp to 4.48%.

NZ Debt Management will undertake the first government
bond tender of the new year today after the typical
seasonal pause in issuance since mid-December. There will
be NZ$450 million of nominal bonds auctioned across the
May-2030 ($200m) and May-2035 ($250m) lines. In
addition, there will be a small parcel of Sep-2050 linkers
offered. This is the first time the line will be tendered since
it was syndicated in September.

There is no domestic economic data of note in the day
ahead. In the UK, monthly GDP data for November is likely
to provide additional evidence of subdued activity at the
end of last year. Output is expected to have stagnated in
the final quarter of 2025. Initial jobless claims and regional
business surveys are released in the US.

stuart.ritson@bnz.co.nz

www.bnz.co.nz/research

Page 1


mailto:stuart.ritson@bnz.co.nz

Markets Today 15 January 2026

Coming Up
Period Cons. Prev. NZT
US Fed's Willliams Delivers Opening Remarks 08:10
UK  Monthly GDP (m/m%) Nov 0.1 -0.1 20:00
UK  Industrial Production (m/m%) Nov 0.2 1.1 20:00
US Philadelphia Fed Business Outlook Jan -1 -10.2 02:30
US Initial Jobless Claims 10-Jan 215 208 02:30
US Empire Manufacturing Jan 1 -3.9 02:30
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
NzZD 0.5753  +0.2  0.5737 0.5756 CHF 0.7985 -0.3 S&P 500 6,897 -1.0 18.0 Qil (Brent) 66.12 +1.2
AUD 0.6682 -0.1 0.6676  0.6702 SEK 9.182 -0.3 Dow 48,936 -0.6 15.1 Oil (WTI) 61.73 +1.1
EUR 1.1661 +0.1 1.1641  1.1662 NOK 10.044 -0.5 Nasdaq 23,361 -1.6 22.7 Gold 4623.3 +0.5
GBP 1.3455 +0.1 1.3435 1.3464 HKD 7.797 -0.1 Stoxx 50 6,011 -0.4 20.7 HRC steel 939.0 -0.3
JPY 158.13 -0.6 158.10 159.35 CNY 6.973 -0.1 FTSE 10,173 +0.5 24.0 CRB 306.6 +0.9
CAD 1.3880 -0.1 SGD 1.287 -0.1 DAX 25,291 -0.5 24.8 Wheat Chic. 520.8 +0.6
NZD/AUD  0.8610 +0.3 IDR 16,865 -0.1 CAC 40 8,336 -0.2 12.3 Sugar 14.66 -1.6
NZD/EUR  0.4934 +0.1 THB 31.47 -0.1 Nikkei 54,341 +1.5 41.3 Cotton 64.84 -0.0
NZD/GBP  0.4276 +0.1 KRW 1,465 -0.8 Shanghai 4,126 -0.3 27.3 Coffee 355.8 -1.6
NZD/JPY 90.97 -0.4 TWD 31.61 -0.1 ASX 200 8,821 +0.1 7.4 WM powder 3355 -1.2
NZD/CAD 0.7985  +0.1 PHP 59.44  +0.2 NzX 50 13,758  +0.7 6.3 Australian Futures
NZ TWI 66.26 +0.0 VIX Index 17.82 +11.5 -4.8 3 year bond 95.87 0.00
Interest Rates 10 year bond  95.29 0.03
Rates Swap Yields Benchmark 10 Yr Bonds NZ Government Bonds NZ BKBM and Swap Yields
Cash 3Mth 2Yr 10 Yr Last Net Day Last Chg Last Chg
usD 3.75 4.85 3.35 3.79 usD 414  -0.04 15-Apr-27 2.71 0.00 BKBM 1-mth 2.40 0.00
AUD 3.60 3.74 3.97 4.73 AUD 4.72 0.01 15-May-28 3.10 0.00 BKBM 3-mth 2.50 0.00
NzZD 2.25 2.50 2.94 4.11 NzZD 4.33 0.00 20-Apr-29 3.38 0.00 1 year 2.63 0.00
EUR 2.00 2.02 223 2.84 GER 282 -0.02 15-May-30 3.62 0.00 2 year 2.94 0.00
GBP 3.75 4.04 3.44 3.94 GBP 435 -0.05 15-May-31 3.84 0.00 3 year 3.19 0.00
JPY 0.74 -0.03 1.17 1.95 JPY 2.19 0.02 15-May-32 3.99 0.00 5 year 3.56 0.00
CAD 2.25 4.97 2.44 3.12 CAD 3.38 -0.03 14-Apr-33 410 0.00 7 year 3.83 0.00
15-May-34 4.22 0.00 10 year 4.1 0.00
Carbon Price Policy Meeting Run 15-May-35 4.33 0.00 15 year 4.39 0.00
Level % Day % Year NZD AUD uUsD 15-May-36 4.43 0.00
NzZU 35.10 -2.9 -45.2 1st 2.25 3.66 3.64 15-May-37 4.55 0.00 NZ Inflation-Indexed Bonds
* These are indicative ranges from 5pm NZT; 2nd 2.25 3.68 3.58 15-May-41 4.82 0.00 Sept-30 1.65 0.00
please confirm rates with your BNZ dealer 3rd 227 3.78 3.53 15-May-51 5.08 0.00 Sept-35 245 0.00
Rates are as of: NZT ~ 06:22 4th  2.32 3.81 3.40 15-May-54 5.09 0.00 Sept-40 2.86 0.00
Source: Bloomberg 5th  2.40 3.87 3.32
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NZD exchange rates

15/01/2026
USD
GBP
AUD
EUR
JPY
CAD
CHF
DKK
FJD
HKD
INR
NOK
PKR
PHP
PGK
SEK
SGD
CNY
THB
TOP
VUV
WST
XPF
ZAR

6:22 am
0.5753
0.4276
0.8610
0.4934
90.97
0.7985
0.4594
3.6862
1.3078
4.4858
51.95
5.7782
161.07
34.20
2.4533
5.2822
0.7403
4.0115
18.08
1.3597
69.79
1.5907
58.90
9.4340

NZD/USD Forward Points

1 Month
3 Months
6 Months
9 Months
1 Year

BNZ buys NZD
7.23

19.67

37.20

50.34

58.80

NZD/AUD Forward Points

1 Month
3 Months
6 Months
9 Months
1 Year

BNZ buys NZD
10.08

28.91

60.22

91.97

122.20

Prev. NY close
0.5738
0.4275
0.8587
0.4929
91.31
0.7971
0.4597
3.6828
1.3074
44763
51.75
5.7921
160.66
34.05
2.4427
5.2933
0.7395
4.0038
18.06
1.3568
69.58
1.5887
58.51
9.4116

BNZ sells NZD
7.43

20.12

38.20

52.03

60.82

BNZ sells NZD
10.50

29.94

62.71

96.04

127.32

0.58

0.57

0.56

NZD/USD - Last 7 days

08-Jan  09-Jan 10-Jan  13-Jan  14-Jan 15-Jan

0.87 +

0.85

NZD/AUD - Last 7 days

08-Jan 09-Jan 10-Jan 12-Jan 14-Jan 15-Jan

0.62 ~

0.60 -

0.58 -

0.56 -

0.54

NZD/USD - Last 12 months

Jan-25 Ma

r-25 May-25 Jul-25 Sept25 Nov-25

0.96 -
0.94 A
0.92
0.90 A
0.88
0.86
0.84
0.82 A

NZD/AUD - Last 12 months

0.80
Jan-25 Ma

r-25 May-25 Jul-25 Sept-25 Nov-25
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