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Events Round-Up

NZ: Filled Jobs SA (m/m%), Sep: 0.3 vs. 0.1 prev.
US: Conf. Board Cons. Confidence, Oct: 94.6 vs. 93.4 exp.
US: Conf. Board Expectations, Oct: 71.5 vs. exp.

Good morning

The S&P has registered a fresh intra-day record high.
Equities are supported by solid corporate earnings and a
new deal from OpenAl and Microsoft which saw the latter
company’s valuation reach US$4 trillion. Details have
emerged about the potential US-China trade deal. Under
the framework the US will roll back some tariffs if China
reduces the exports of the chemicals that produce
fentanyl.

The US dollar and treasuries are little changed. Gold prices
dipped towards USS$3,900 an ounce before making a
partial recovery. The largest gold-backed exchange-traded-
fund had its biggest one-day outflow on Monday as the
positioning driven pullback extended.

Conference Board consumer confidence dipped to 94.6 in
October, led by a fall in the expectations index, amid a
weak labour market and the elevated cost of living.
Although consumers’ mood seems unaffected by the
government shutdown, it nonetheless remains downbeat.
The expectations index fell to the lowest level since June.
The balance of households saying jobs are plentiful relative
to those saying they are hard to get improved marginally
but is consistent with subdued private payrolls growth.

ADP Research announced it will release US payroll data on
a weekly basis. This will help fill the vacuum during the
government shutdown while noting that ADP data does
not always align with the official labour market report. The
weekly figures will be a four-week moving average of the
latest total change in private employment. The estimate
for the week ending 11 October is a gain of 14k payrolls.

Global government bond markets had little net movement.
US treasury yields had a temporary move higher but are
now largely unchanged. 10-year yields remained stable at
3.98%.

The yen strengthened against the US dollar in Asian trade
after it was reported that US Treasury Secretary Bessent
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discussed exchange rates with Japanese Finance Minister
Katayama. FX markets interpreted the comments as the US
would prefer a stronger yen. After the earlier gains, the
yen was broadly stable against the dollar in offshore trade
along with most G10 currencies. The AUD outperformed
within the G10 basket while the pound lost ground against
the US dollar.

NZD/USD is little changed compared with the local close
yesterday. NZD/AUD slipped towards 0.8780 overnight
which is the lowest level in almost two-weeks. NZD/GBP
gained towards 0.4350.

NZ Filled jobs increased 0.3% in September though this
series is prone to regular downward revisions. Overall, the
data was consistent with our forecast for a modest 0.1%
g/q pickup in employment for Q3. This compares with a
flat forecast from the RBNZ. Q3 labour market data is
scheduled for Wednesday next week.

The NZ swap curve moved higher and flatter in the local
session yesterday. This reflected offshore markets and the
move in Australian front-end rates after the comments
from RBA Governor Bullock the previous evening. There
were limited domestic catalysts. 2-year rates increased 3bp
to 2.53% and are now 10bp above the cycle low from the
middle of October. 10-year government bonds increased
1bp to 4.01%, and tightened relative to swaps, in a
continuation of the recent move.

There is no domestic data of note in the day ahead. RBNZ
Governor Hawkesby is speaking this afternoon but is
unlikely to be impactful for the monetary policy outlook.
Q3 CPI data in Australia is the last major release ahead of
central bank meeting next week. The consensus expects a
0.8% quarterly increase in the trimmed mean measure
which is above the RBA’s 0.6% forecast from August. The
market has trimmed expectations for easing at the 4
November meeting to ~10bp after Governor Bullocks
comments on Monday night.

The Bank of Canada is widely expected to cut rates by 25bp
to 2.25%. Market pricing indicates around ~21bp of easing
with 7 of the 27 economists surveyed by Bloomberg
expecting rates to be left unchanged. Pending home sales
for September is the only US data scheduled.
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Coming Up
Period Cons. Prev. NZT
AU  CPI (yly%) 3Q 3 21 13:30
AU CPI Trimmed Mean (y/y%) 3Q 27 27 13:30
NZ RBNZ Governor Hawkesby speaks 16:30
CA Bank of Canada Rate Decision Oct-25 225 2.5 02:45
US Pending Home Sales (m/m%) Sep 15 4 03:00
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 0.5787 +0.3  0.5759 0.5790 CHF 0.7932 -0.3 S&P 500 6,896 +0.3 18.4 Qil (Brent) 64.38 -1.9
AUD 0.6587 +0.5 0.6545 0.6590 SEK 9.364 -0.2 Dow 47,893 +0.7 13.0 Qil (WTI) 60.14 -1.9
EUR 1.1664 +0.2 1.1626  1.1669 NOK 9.971 -0.1 Nasdaq 23,787 +0.7 281 Gold 3948.9 -1.3
GBP 1.3280 -0.4 1.3248  1.3367 HKD 7.769 +0.0 Stoxx 50 5,704 -0.1 14.8 HRC steel 814.0 +0.0
JPY 152.16 -0.5 151.81 152.37 CNY 7.099 -0.1 FTSE 9,697 +0.4 17.0 CRB 301.5 -0.5
CAD 1.3945 -0.3 SGD 1.294 -0.2 DAX 24,279 -0.1 24.3 Wheat Chic. 544.8 +0.5
NZD/AUD  0.8785 -0.2 IDR 16,608  -0.1 CAC 40 8,217 -0.3 8.7 Sugar 14.37 -0.5
NZD/EUR  0.4961 +0.1 THB 32.33 -1.0 Nikkei 50,219 -0.6 29.1 Cotton 64.99 +0.7
NZD/GBP  0.4358 +0.7 KRW 1,432 -0.0 Shanghai 3,988 -0.2 20.0 Coffee 389.5 -0.3
NzD/JPY 88.05 -0.2 TWD 30.62 -0.3 ASX 200 9,013 -0.5 9.3 WM powder 3485 +0.1
NZD/CAD  0.8070 -0.0 PHP 59.14 +0.4 NZX 50 13,403 +0.1 4.8 Australian Futures
NZ TWI 66.94 +0.1 VIX Index 16.02 +1.5 -19.1 3 year bond 96.54 -0.04
Interest Rates 10 year bond  95.81 -0.01
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
uUsD 4.25 4.85 3.28 3.55 uUsSD 3.98 0.00 15-Apr-27 2.55 0.02 BKBM 1-mth 2.62 -0.01
AUD 3.60 3.56 3.42 4.21 AUD 417 -0.01 15-May-28 2.80 0.04 BKBM 3-mth 2.50 -0.02
NzZD 2.50 2.50 2.53 3.60 NzZD 4.01 0.01 20-Apr-29 3.00 0.03 1 year 2.41 0.01
EUR 2.00 2.08 2.13 2.62 GER 262 0.01 15-May-30 3.20 0.03 2 year 2.53 0.03
GBP 4.00 4.13 3.52 3.91 GBP 4.40 -0.00 15-May-31 3.44 0.02 3 year 2.70 0.04
JPY 0.48 -0.03 0.91 1.47 JPY 1.65 -0.03 15-May-32 3.62 0.02 5 year 3.01 0.02
CAD 2.50 4.97 2.21 2.79 CAD 3.05 -0.00 14-Apr-33 3.76 0.02 7 year 3.29 0.02
15-May-34 3.90 0.01 10 year 3.60 0.02
Policy Meeting Run 15-May-35 4.01 0.01 15 year 3.91 0.02
NZD AUD uUsD 15-May-36 4.12 0.01
1st 2.26 3.52 3.87 15-May-37 4.25 0.01 NZ Inflation-Indexed Bonds
* These are indicative ranges from 5pm NZT; 2nd 2.18 3.45 3.65 15-May-41 4.61 0.01 Sept-30 1.36 0.01
please confirm rates with your BNZ dealer 3rd 2.15 3.34 3.51 15-May-51 4.91 0.01 Sept-35 2.23 0.00
Rates are as of: NZT  06:20 4th  2.13 3.30 3.40 15-May-54 4.91 0.00 Sept-40 2.68 0.00
Source: Bloomberg 5th 2.14 3.27 3.34
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NZD exchange rates

29/10/2025
usD
GBP
AUD
EUR
JPY
CAD
CHF
DKK
FJD
HKD
INR
NOK
PKR
PHP
PGK
SEK
SGD
CNY
THB
TOP

6:20 am
0.5787
0.4358
0.8785
0.4961
88.05
0.8070
0.4590
3.7055
1.3090
4.4962
51.08
5.7702
162.60
34.22
2.4305
5.4189
0.7486
4.1084
18.78
1.3649
70.50
1.5976
59.46
9.9228

NZD/USD Forward Points

1 Month
3 Months
6 Months
9 Months
1 Year

BNZ buys NZD
6.73

21.93

40.80

57.89

71.84

NZD/AUD Forward Points

1 Month
3 Months
6 Months
9 Months
1 Year

BNZ buys NZD
7.00

25.35

50.65

76.16

101.11

Prev. NY close
0.5769
0.4326
0.8800
0.4954
88.20
0.8071
0.4589
3.7001
1.3108
44813
50.91
5.7605
162.15
33.99
2.3888
54122
0.7481
4.1008
18.87
1.3729
70.31
1.5866
59.39
9.9354

BNZ sells NZD
6.93

22.33

41.80

59.73

74.46

BNZ sells NZD
7.44

26.41

53.34

80.87

107.82
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