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Events Round-Up

AU: Employment change (k), Mar: 18 vs. 20 exp.

AU: Unemployment rate (%), Mar: 4.3 vs. 4.3 exp.

CH: GDP (y/y%), Q1: 5.0 vs. 4.8 exp.

CH: Retail Sales (y/y%), Mar: 1.7 vs. 2.4 exp.

CH: Industrial production (y/y%), Mar: 5.7 vs. 5.3 exp.

CH: Fixed investment (YTD, y/y%), Mar: 1.7 vs. 1.9 exp.
UK: GDP (m/m%), Feb: 0.5 vs. 0.1 exp.

US: Initial jobless claims (k), wk to 11 Apr: 207 vs. 213 exp.
US: Industrial production (m/m), Mar: -0.5 vs. 0.1 exp.

US: Phil. Fed business outlook, Apr: 26.7 vs. 10.0 exp.

Good Morning

Markets are trading cautiously ahead of the weekend, with
oil prices up nearly 5%, US Treasury yields a little higher
and the USD a little stronger overnight. The NZD has
slipped back below 0.59. US equities continue their
record-breaking run, although the S&P500 is only just
holding up in positive territory for the day.

The US-Iran two-week ceasefire still seems to be holding
and there has been talk of a two-week extension when it
expires early next week. President Trump continues to talk
up the prospect of a US-Iran deal, telling reporters he
didn’t believe he would have to extend the ceasefire
deadline as he predicted a resolution “fairly soon”.
Bloomberg reported some Gulf Arab and European leaders
believe that a US-Iran peace deal will take about six
months to be agreed and that the warring sides should
extend their ceasefire to cover that timeframe.

Of course, the Strait of Hormuz will need to reopen well
ahead of any peace deal agreement, should it take that
long. The Head of the International Energy Agency
continues to highlight the dire situation, saying Europe has
“maybe six weeks or so” of remaining jet fuel supplies. The
market is trading as if the Strait reopens within a couple of
weeks, not months. The US naval blockade of Iranian-
linked ships remains in force and seems to be operating
largely as intended, while Iran is keeping the Strait
effectively closed for most other ships.

President Trump said Israel and Lebanon had agreed to a
10-day ceasefire and a Hezbollah lawmaker said it would
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respect the ceasefire if Israeli attacks on the group
stopped.

Risk sentiment has weakened somewhat overnight, and oil
prices are up 4-5% for the day, with Brent crude back up
just below the USD100 market.

US Treasury yields have pushed higher, with the 10-year
rate up 4bps from the NZ close, to 4.31%. NY Fed President
Williams said that “given all the different things that keep
changing day to day, week to week, it doesn’t make sense
for us to try to be giving strong forward guidance”, though
his outlook still includes rate cuts in the long term.

US equities continue their record-breaking run, with the
S&P500 piercing 7050 intraday, before fading, and showing
a small 0.1% gain as we go to print.

In currency markets, the USD is broadly stronger. While
the NZD returned to 0.5920 in NZ afternoon trading, it has
slipped to 0.5885 overnight. The AUD rose to its highest
level since June 2022 just shy of 0.72 yesterday afternoon
and has fallen back to 0.7160, with NZD/AUD modestly
weaker at 0.8225. Other NZD crosses are slightly weaker.
Australian labour market data were in line with
expectations, with the unemployment rate steady at 4.3%.

In other economic news, UK GDP rose 0.5% m/m in
February alongside a one-tenth upward revision to January
to 0.1% m/m, the combined effect being the economy
running much stronger than consensus so far in Q1.
Growth was broadly based and will lead to significant
upward revisions for Q1. There was little market reaction,
with more focus on the weak outlook than these historical
figures.

In the US, industrial production, fell 0.5% m/m in March,
dragged down by a 2.3% fall in utilities output, due to
unseasonably warm weather. Manufacturing production
was down only 0.1% m/m and net revisions were positive.
Q1 growth rebounded strongly after a weak Q4. The
Philadelphia Fed business outlook index rose to a 15-
month high while higher commodity prices drove a surge
in the prices paid index to 59.3. Jobless claims data
remained low, consistent with a low-firing environment.

China GDP picked up to 5.0% y/y in Q1, two tenths higher
than consensus. There were unders and overs for the
monthly activity indicators, but broadly consistent with the
view that domestic demand remained soft, with tepid
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growth in retail sales of 1.7% y/y, while industrial
production remained relatively stronger, at 5.7% y/y.

In the domestic rates market, the short end of the curve
outperformed, with 2-year NZGB and swap rates down
4bps, against a 1bp lift in 10-year yields, resulting in some
notable curve steepening. The scramble for short-end
exposure resulted in $1.3b of bids for $225m of 2031
bonds on offer at the weekly tender, which were taken out
at a 2bps premium to the prevailing mid-rate. Other lines

making its presence felt mainly in the following June
quarter. Card spending data for March are also released,
which will be positively impacted by higher spending on
fuel for the month. There is nothing of note on the global
economic calendar.
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on offer weren’t as strong.

In the day ahead, NZ monthly CPI indicators will help us
finalise our Q1 CPI estimate, which currently sits at 0.8%
g/q and 3.0% y/y, with the impact of the Iran conflict

NZ Monthly CPlindicators

NZ Card spending total (m/m%)

Mar
Mar

10:45
1.1 1045

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 0.5888 -0.4 0.5882 0.5914 CHF 0.7837 +0.2 S&P 500 7,023 +0.0 33.1 Oil (Brent) 99.27 +4.6
AUD 0.7160 -0.2 0.7152  0.7191 SEK 9.193 +0.3 Dow 48,549 +0.2 224 Oil (WTI) 94.56 +3.6
EUR 1.1778 -0.2 1.1767  1.1805 NOK 9.366 -0.4 Nasdaq 24,060 +0.2 47.5 Gold 4785.4 -0.3
GBP 1.3531 -0.2 1.3517  1.3581 HKD 7.825 -0.1 Stoxx 50 5,933 -0.1 19.5 HRC steel 1046.0 +0.0
JPY 159.23 +0.1 158.73  159.31 CNY 6.822 +0.0 FTSE 10,590 +0.3 28.0 CRB 372.0 +0.2
CAD 1.3701 -0.3 SGD 1.273  +0.41 DAX 24,154 +0.4 13.3 Wheat Chic.  608.3 +1.1
NZD/AUD  0.8223 -0.3 IDR 17,139 -0.0 CAC 40 8,263 -0.1 12.7 Sugar 13.66 +1.1
NZD/EUR  0.4999 -0.3 THB 32.03 -0.0 Nikkei 59,518 +2.4 73.1 Cotton 75.70 +0.9
NZD/GBP  0.4351 -0.2 KRW 1,480 +0.3 Shanghai 4,056 +0.7 23.8 Coffee 290.4 -2.6
NZD/JPY 93.75 -0.3 TWD 31.55 -0.3 ASX 200 8,955 -0.3 14.5 WM powder 3780 -0.1
NZD/CAD  0.8067 -0.7 PHP 60.00 -0.2 NZX 50 13,066 -0.1 7.8 Australian Futures
NZ TWI 66.67 -0.4 VIXIndex 18.35 +1.0 -43.8 3 year bond 95.36 -0.03
10 year bond  94.97 -0.04

Interest Rates

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 3.60 3.86 uUsD 4.31 0.02 15-May-28 3.50 -0.04 BKBM 1-mth  2.40 -0.01
AUD 4.10 4.32 4.65 5.09 AUD 4.96 0.02 20-Apr-29 3.75  -0.04 BKBM 3-mth  2.55 -0.01
NzD 2.25 2.55 3.42 4.29 NzD 4.65 0.00 15-May-30 3.95 -0.03 1 year 3.02 -0.02
EUR 2.00 2.24 2.72 3.07 GER 3.03 -0.01 15-May-31 4.15  -0.02 2 year 3.42 -0.04
GBP 3.75 3.86 4.07 4.41 GBP 4.85 0.03 15-May-32 429  -0.01 3 year 3.63 -0.03
JPY 0.74 -0.03 1.36 2.21 JPY 2.41 -0.01 14-Apr-33 439  -0.00 5 year 3.89 -0.01
CAD 2.25 4.97 2.71 3.27 CAD 3.50 0.03 15-May-34 4.48 0.00 7 year 4.08 -0.00
15-May-35 4.56 0.00 10 year 4.29 0.01
Carbon Price Policy Meeting Run 15-May-36 4.65 0.01 15 year 4.51 0.01
Level % Day % Year NzZD AUD usD 15-May-37 4.74 0.00
NzU 47.55 +4.5 -1.7 1st 2.33 4.29 3.65 15-May-41 5.00 0.00 NZ Inflation-Indexed Bonds
* These are indicative ranges from 5pm NZT; 2nd 2.49 4.37 3.65 15-May-51 5.23 0.00 Sept-30 1.59 0.05
please confirmrates w ith your BNZ dealer 3rd 2.68 4.54 3.63 15-May-54 523 -0.00 Sept-35 2.36 0.04
Rates are as of: NZT  06:45 4th  2.80 4.59 3.60 Sept-40 2.82 0.05
Source: Bloomberg 5th  3.00 4.66 3.59
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NZD exchange rates

17/04/2026 6:46 am Prev. NY close 0.60 - NZD/USD - Last 7 days
USD 0.5888 0.5912
GBP 0.4351 0.4360
AUD 0.8223 0.8245 0.59 -
EUR 0.4999 0.5011
JPY 93.75 94.00
CAD 0.8067 0.8124 0.58 7
CHF 0.4615 0.4623
DKK 3.7354 3.7444 0.57
FJD 1.2977 1.3080
S 4.6054 4.6315 10-Apr  11-Apr  14-Apr  15-Apr  16-Apr  17-Apr
INR 54.85 55.20
NOK 55123 55620 0.84 NZD/AUD - Last7 days
PKR 164.38 #VALUE!
PHP 35.31 35.52
PGK 2.5509 2.5615 0.83 1
SEK 54159 54173
SGD 0.7493 0.7516 0.82 |
CNY 4.0142 40314
THB 18.83 19.01
TOP 1.3560 1.3911 0.81
VUV 69.67 70.10 10-Apr  11-Apr  14-Apr  15Apr  16-Apr  17-Apr
WST 1.5854 1.5946
XPF 59.81 60.05
ZAR 9.6698 9.6801 0.62 - NZD/USD - Last 12 months
0.60 -
NZD/USD Forward Points 0.58 -
BNZ buys NZD BNZ sells NZD
1 Month 6.26 6.46 0.56 -
3 Months 18.16 18.60
6 Months 32.02 33.11 0.54 . . . . . .
9 Months 41.03 43.57 Apr-25 Jun-25 Aug-25 Oct-25 Dec-25 Feb-26
1 Year 44 .56 48.55
NZD/AUD Forward Points 0.95 - NZDIAUD - Last 12months
BNZ buys NZD BNZ sells NZD
1 Month 12.40 12.85 0.90 -
3 Months 38.30 39.27
6 Months 75.56 78.09 0.85 -
9 Months 110.72 115.84
1 Year 138.62 146.55 0.80 -
0.75 - . ; . . .
Apr-25 Jun-25 Aug-25 Oct-25 Dec-25 Feb-26
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