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UK: CPI (y/y%), Mar: 3.3 vs. 3.3 exp.

UK: CPI core (y/y%), Mar: 3.1 vs. 3.2 exp.

UK: CPI services (y/y%), Mar: 4.5 vs. 4.3 exp.

EA: Consumer confidence, Apr: -20.6 vs. -17.2 exp.

Good Morning

Qil prices have pushed higher as the market awaits fresh
developments in the Middle East, following the lack of
peace talks between US and Iran this week and an
extension of the ceasefire. US Treasuries and currency
markets have traded tight ranges. The NZD is trading just
over 0.59. US equities are ignoring the stand-off and are
trading stronger.

Soon after we went to print yesterday, market conditions
became whippy after Iran confirmed that it wouldn’t be
attending peace talks in Pakistan, US VP Vance cancelled
his trip to Pakistan, and President Trump announced an
indefinite ceasefire, purportedly on the request by
Pakistan to allow time for Iran to present a unified
proposal. The naval blockade of the Strait of Hormuz
remains in place by both sides.

Some 24 hours later, the stalemate continues with no side
willing to back down. Iran won’t reopen the Strait of
Hormuz or take part in peace talks until the US naval
blockade ends. There have been reports of Iran attacking
three ships in the Strait attempting a crossing and seizing
two of them. Meanwhile, the US will maintain the
blockade to put economic pressure on Iran to capitulate. If
Iran can’t export its oil, storage facilities will eventually be
at maximum capacity and Iran would have to begin the
process of shutting in oil wells, which would cause
permanent damage and reduce future output.

Officials report the US and Iran are continuing to exchange
messages through third parties, but little progress has
been achieved. Mediators are attempting to get US and
Iran to arrange a meeting for the end of the week.
Officials say that Trump will give Iran a few days to offer a
peace plan, so the ceasefire is not, in fact, indefinite.

Brent crude has pushed higher overnight and is trading
with a USD102 handle. US 10-year Treasuries have range
traded overnight in a tight 4.26-4.30% trading range
showing little net change from this time yesterday and
from the NZ close.
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US equities are ignoring the doomsday scenario of a
prolonged disruption of oil supply, with investors
seemingly prepared to trade on the hope of a speedy
resolution to the conflict. There is also some underlying
support from a strong earnings season. The S&P500 is
currently up 0.9%, recovering its loss over the past two
days and nearing its record high set late last week.
Technology stocks have outperformed and the Nasdaq
index is up 1.4% to a fresh record high. European equity
markets showed modest falls.

Currency markets show small net movement for the day
and overnight. The NZD has been trading sideways just
over the 0.59 mark with some evident resistance between
0.5920-0.5930 over the past week. The AUD has been
hovering around 0.7160 and NZD/AUD is flat around
0.8250. The euro has been of the soft side of the ledger,
seeing NZD/EUR make further modest gains, tracking
towards 0.5050.

In economic news, UK annual CPI inflation jumped from
3.0% to 3.3% as expected, with mixed messages on the
other key figures, including the core CPI slipping slightly to
3.1% and the services CPI lifting to 4.5%. Market reaction
was muted, with the BoE seen to be in a wait and see
mode before changing policy and global forces dominating
price action in the GBP and rates.

In the domestic rates market, global forces dominated,
with NZ rates playing catchup to the previous night’s
offshore move. NZGB yields rose 4-6bps across the curve.
The 2-year swap rate rose 4bps to 3.47% and the 10-year
swap rate rose 5bps to 4.29%.

On the economic calendar, European and US PMI data are
released tonight.
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Coming Up

Period Cons.Prev. NZT
GE Services PMI Apr 504 509 19:30
GE Manufacturing PMI Apr 514 522 19:30
EC Manufacturing PMI Apr 509 51.6 20:00
EC Services PMI Apr 49.8 50.2 20:00
UK Services PMI Apr  50.0 50.5 20:30
UK Manufacturing PMI Apr  50.3 51.0 20:30
US Initial jobless claims (k) 18-Apr 210 207 00:30
US Manufacturing PMI Apr 525 523 0145
US Services PMI Apr  50.5 49.8 0145

Source: Bloomberg
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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 0.5908 +0.2  0.5898 0.5923 CHF 0.7842 +0.4 S&P 500 7,122 +0.8 34.7 Oil (Brent) 101.97 +3.6
AUD 0.7162 +0.1 0.7146  0.7173 SEK 9.204 +0.0 Dow 49,386 +0.5 26.0 Oil (WTI) 92.98 +3.7
EUR 1.1712 -0.3 1.1708  1.1759 NOK 9.292 -0.6 Nasdaq 24,595 +1.4 50.9 Gold 4732.5 +0.7
GBP 1.3510  +0.0  1.3492 1.3535 HKD 7.833  +0.0 Stoxx 50 5,906 -0.4 19.0 HRC steel 1045.0 -0.2
JPY 159.45 +0.1 159.11  159.53 CNY 6.829 +0.1 FTSE 10,476 -0.2 25.8 CRB 371.8 +0.7
CAD 1.3664  +0.0 SGD 1.276  +0.1 DAX 24,195 -0.3 13.6 Wheat Chic. ~ 607.3 -0.9
NZD/AUD  0.8249  +0.1 IDR 17,181 +0.2 CAC 40 8,156 -1.0 11.3 Sugar 13.57 +1.0
NZD/EUR  0.5044 +0.5 THB 32.26 +0.1 Nikkei 59,586 +0.4 70.9 Cotton 76.33 -2.8
NZD/GBP  0.4373  +0.2 KRW 1,480 -0.1 Shanghai 4,106 +0.5 24.4 Coffee 289.2 +2.3
NzD/JPY 94.20 +0.3 TWD 31.49 +0.1 ASX 200 8,844 -1.2 1.7 WM powder 3750 -2.0
NZD/CAD  0.8073 +0.2 PHP 60.14 +0.3 NZX 50 12,946 +0.1 8.3 Australian Futures
NZ TWI 66.97 +0.3 VIX Index 19.15 -1.8 -37.4 3 year bond 95.37 -0.05
10 year bond  95.01 -0.01

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 3.62 3.85 usD 4.29 0.00 15-May-28 3.55 0.05 BKBM 1-mth  2.39 0.00
AUD 4.10 4.35 4.63 5.04 AUD 4.96 0.05 20-Apr-29 3.78 0.04 BKBM 3-mth  2.58 0.04
NzD 2.25 2.58 3.47 4.29 NzD 4.67 0.06 15-May-30 3.98 0.04 1 year 3.1 0.06
EUR 2.00 217 2.74 3.05 GER 3.01 0.00 15-May-31 4.16 0.04 2 year 3.47 0.04
GBP 3.75 3.86 4.20 4.44 GBP 4.91 0.03 15-May-32 4.31 0.05 3 year 3.66 0.04
JPY 0.74 -0.03 1.34 2.19 JPY 2.40 0.01 14-Apr-33 4.41 0.05 5 year 3.91 0.05
CAD 2.25 4.97 2.69 3.23 CAD 3.48  -0.01 15-May-34 4.50 0.06 7 year 4.09 0.05
15-May-35 4.59 0.06 10 year 4.29 0.05
Carbon Price Policy Meeting Run 15-May-36 4.67 0.05 15 year 4.53 0.05
Level % Day % Year NzZD AUD usD 15-May-37 4.76 0.04
NzU 50.05 +1.1 -5.1 1st  2.37 4.29 3.65 15-May-41 5.01 0.04 NZ Inflation-Indexed Bonds
* These are indicative ranges from 5pm NZT; 2nd 2.55 4.38 3.64 15-May-51 5.24 0.04 Sept-30 1.59 0.03
please confirmrates with your BNZ dealer 3rd 2.77 4.53 3.63 15-May-54 5.25 0.04 Sept-35 2.37 0.03
Rates are as of: NZT 06:49 4th  2.91 4.58 3.61 Sept-40 2.83 0.04
Source: Bloomberg 5th  3.10 4.64 3.60
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NZD exchange rates

23/04/2026 6:49 am Prev. NY close 0.60 - NZD/USD - Last 7 days
USsD 0.5908 0.5894
GBP 0.4373 0.4363
AUD 0.8249 0.8241
EUR 0.5044 0.5019 0.59
JPY 94.20 93.93
CAD 0.8073 0.8054
CHF 0.4632 0.4603
DKK 3.7690 3.7509 0.58
FJD 1.3002 1.3025
HKD 46269 46152 16-Apr  17-Apr  18-Apr  21-Apr  22-Apr  23-Apr
INR 55.41 55.11
NOK 54883 55115 0.83 - NZD/AUD - Last 7 days
PKR 164.99 #VALUE!
PHP 35.52 35.33
PGK 2.5649 2.5626
SEK 5.4369 54225 0.82
SGD 0.7534 0.7511
CNY 4.0334 4.0235
THB 19.01 18.92
TOP 1.3818 1.3669 0.81
VUV 70.03 69.84 16-Apr  17-Apr  18-Apr  21-Apr  22-Apr  23-Apr
WST 1.6054 1.5933
XPF 60.19 59.99
ZAR 9.7298 9.7193 0,62 - NZD/USD - Last 12 months
0.60 1
NZD/USD Forward Points 0.58 -
BNZ buys NZD BNZ sells NZD
1 Month 6.67 6.92 0.56 -
3 Months 17.40 17.94
6 Months 3045 31.65 0.54 : : : : : .
9 Months 37.58 39.92 Apr25 Jun-25 Aug-25 Oct-25 Dec-25 Feb-26
1 Year 39.80 43.70
. NZD/AUD - Last 12 months
NZD/AUD Forward Points 0.95 1
BNZ buys NZD BNZ sells NZD
1 Month 13.25 13.75 0.90
3 Months 37.34 38.50
6 Months 74.37 77.00 0.85
9 Months 105.59 110.61
1 Year 132.06 139.76 0.80 -
0.75 T T T T T ]
Apr-25 Jun-25 Aug-25 Oct-25 Dec-25 Feb-26
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be, directly or indirectly, related to any specific recommendations or views expressed.
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New Zealand: The information in this publication is provided for general information purposes only, and is a summary based on selective information which may not be complete for your
purposes. This publication does not constitute any advice or recommendation with respect to any matter discussed in it, and its contents should not be relied on or used as a basis for entering
into any products described in it. Bank of New Zealand recommends recipients seek independent advice prior to acting in relation to any of the matters discussed in this publication.

Any statements as to past performance do not represent future performance, and no statements as to future matters are guaranteed to be accurate or reliable.

Neither Bank of New Zealand nor any person involved in this publication accepts any liability for any loss or damage whatsoever which may directly or indirectly result from any advice,
opinion, information, representation or omission, whether negligent or otherwise, contained in this publication.

USA: If this document is distributed in the United States, such distribution is by nabSecurities, LLC. This document is not intended as an offer or solicitation for the purchase or sale of any
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