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Budget week 
 • Focus will be on Fonterra’s opening season forecast and the Government’s 2017 Budget. 

• We expect Fonterra to start the season with a cautious milk price forecast of around $6/kg of milk solids. 

• The Government Budget is expected to remain in surplus over the forecast period, but may include tax tweaks. 

 It’s announcement week in New Zealand this week. We kick off with Fonterra’s opening season milk price forecast for the 2017/18 
season, which will be announced on Wednesday morning. We are expecting Fonterra to kick off the season with a slightly cautious 
milk price forecast of around $6/kg of milk solids. This contrasts to our end-of-season forecast of $6.75/kg and current spot prices 
which are sitting around $6.50/kg. However, Fonterra often starts the season on a cautious note. However, as we have seen this 
season, we expect milk prices to lift over the season and Fonterra to periodically revise prices higher as the season continues. 

Following Fonterra’s announcement, the Government is due to release its 2017 Budget on Thursday afternoon. This year the 
Budget will be slightly different in that Bill English is no longer the Minister of Finance as he has been for the previous 8 years. 
Instead, this is a Steven Joyce Budget and, given that it is also an election year, this means that we could be in for a few surprises. 
But then again… 

In actual fact, we are expecting much of the same in Thursday’s budget. Not only because Bill English was previously the Minister 
of Finance (and is now Prime Minister), but also because the books are likely to remain very healthy given the strength in the NZ 
economy. As at March 2017, the operating balance before gains and losses (OBEGAL) was running ahead of forecast by around 
$1.3bn. If this trend continues, the Budget is likely to signal an increased surplus to end the 2017 fiscal year and reconfirm 
surpluses over the Budget forecasting horizon. In other words, we are expecting to see a lot of black. 

Yet, healthy books do open the door for more spending. And tax cuts, in the form of a one-off lift to thresholds may be on the 
cards according to Steven Joyce. This would help counter the recent effects of fiscal drag. In addition, Joyce has hinted at a possible 
boost to Working for Families. However, while small tweaks might be made to the Government’s spending plans, we expect the 
Government to remain focused on stated goals around further reducing net debt. As a result, the Budget is likely to show that the 
Government continues to meet its net debt target of 20% of GDP by 2020 and then reaches 15% or less by 2025. 

Looking further abroad, a lack of major data for the week means there will be plenty of time for markets to focus on what Donald 
Trump does over the week. Last week we saw a spike in uncertainty flitter through markets as the scandal involving the firing of 
FBI Director and Trump’s alleged ties with Russia resulted in calls for Trump to be impeached. The ongoing scandal risks more 
financial volatility in the coming weeks as Trump’s administration struggles to put scandal aside in favour of developing fiscal 
policies. 

 
 Foreign Exchange • The NZD lifted over the week as the USD weakened on soft economic data and political developments.  
Interest Rates • International interest rates heavily impacted by developments in Donald Trump’s US presidency.      
Week Ahead • Fonterra’s season opening milk price forecast, April’s trade balance, the 2017 Budget.   
Week in Review • Dairy prices lifted, consumer confidence rose in May, annual migration still close to record levels. 
Global Calendars • UK Q1 GDP, US Q1 GDP, US Fed meeting minutes. 

       Chart of the Week: Finishing on a high 

 

Given the recent lifts in dairy prices, we have revised our milk price forecast 
higher from $6.00/kg of milk solids to $6.20/kg for the 2016/17 season. This is a 
solid outcome, especially if we look back over this season and see how far dairy 
prices have come. 

When the season kicked off in June 2016, the weighted average dairy auction 
price was about $US2,300/MT and Fonterra’s opening season milk price forecast 
was $4.25/kg of milk solids. Fast forward to today and the weighted average 
dairy auction price has risen by 45%. 

These sharp lifts in dairy prices were the result of lower production (in response 
to the low milk price and poor NZ weather) and saw dairy prices lift sharply over 
the season towards our long-standing forecast of $6.00/kg. This week, we also 
expect Fonterra to update its current season milk price. We are looking for 
Fonterra to lift its current season milk price of $6.00/kg by 10 or 20 cents. 
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Foreign Exchange Market 
 FX Rates Current* Week ago Month ago 6 mths ago Year ago ST Bias Support^ Resistance^ 

NZD/USD 0.6931 0.6871 0.7002 0.7000 0.6759 FLAT 0.6800 0.7020 

NZD/AUD 0.9306 0.9286 0.9299 0.9564 0.9347 FLAT 0.9200 0.9420 

NZD/JPY 76.98 77.88 76.48 77.77 74.40 FLAT 75.90 78.20 

NZD/EUR 0.6194 0.6286 0.6533 0.6606 0.6033 FLAT 0.6090 0.6280 

NZD/GBP 0.5338 0.5321 0.5472 0.5672 0.4632 FLAT 0.5250 0.5410 

TWI 75.0 74.9 76.0 77.3 72.8 FLAT 74.00 76.50 

^Weekly support and resistance levels * Current is as at 9.30 am Monday; week ago as at Monday 5pm.  

The NZD/USD lifted over the week, largely as a result of a weaker USD through on soft US economic data and US political drama.   
Meanwhile, the NZD fell against the EUR and JPY.  The EUR was supported by encouraging political developments and a lift in the 
ZEW sentiment survey.  The NZD/AUD was broadly unchanged from the previous Monday, despite some volatility during the week.  

This week’s main NZ events include Budget 2017 and Fonterra’s opening season milk price forecast.  Both of these events should be 
well anticipated by the market and we expect the NZD to remain range bound this week, knocked about by offshore sentiment and 
developments.   The USD is likely to remain volatile over the week ahead, with the Republicans’ fiscal reform agenda overshadowed 
by White House controversy.  The FOMC meeting minutes could provide some support to the USD on Thursday, but with a June rate 
hike almost fully priced in by financial markets, we see limited upside for the USD this week.  

Short-term outlook: Key data Date Time (NZT) Market 

 

NZ Trade, Apr, $mn 24/05 10:45am 233 
US FOMC minutes 25/05 6:00am - 
NZ Budget 2017 18/05 2:00pm - 
UK Q1 GDP (1st read) %qoq 25/05 8:30pm - 
US Q1 GDP (2nd read), %qoq 27/05 00:30am 0.9% 
 Key events: NZD: Apr trade balance (Wed); Fonterra Opening Season (2017/18) Milk 
Price Forecast, 2017 Budget (Thu).  AUD: Q1 construction work done (Wed). USD: 
Trump's blueprint for the 2018 budget (Tue); Apr building permits & Mar home prices 
(Wed); FOMC May meeting minutes, Apr trade balance (Thu); Apr durable goods, Q1 
GDP 2nd estimate (Fri). JPY: Apr trade balance (today); Apr CPI (Fri). EUR: May German 
IFO business index (Tue); May PMIs (Wed). GBP: Q1 GDP 2nd estimate (Tue). 

Speakers: FOMC voter Harker (today, Wed), voter Kashkari (today, Tue, Wed & Thu), 
voter Brainard (Tue & Thu), voter Evans (Tue), voter Kaplan (Thu), non-voter Bullard 
(Fri). RBA Debelle (Tue & Thu), Richards (Fri).  BoJ speaker: Kuroda (Wed).  ECB Praet & 
Draghi (Wed), Constancio (Fri). 

Medium-term outlook: Last Quarterly Economic Forecasts 

 Our FX forecasts were updated in early May to reflect the weaker near-term outlook for the USD.  Expected fiscal stimulus from US 
President Trump was the main driver of near-term USD strength in our previous FX forecasts. However, difficulties in getting other 
reforms through Congress have highlighted uncertainties around the timing of the fiscal stimulus.  As a result, we expect the 
NZD/USD to now appreciate to around 0.7300 by the end of 2017. Further out, the NZD is now expected to further appreciate vs. 
the USD over the next 18 months.  Firstly, the risk of the RBNZ starting a tightening cycle is rising, but the first hike is still not 
expected until the end of 2018. Further, the ongoing recovery in dairy prices and continued increase in tourism earnings will help the 
current account deficit narrow even further, supporting the NZD. While we are expecting ongoing NZD/USD strength, further policy 
rate hikes by the Federal Reserve (which we expect in June and September) will limit NZD strength over 2017. We expect the USD to 
stabilise (NZD/USD weaken) once the fiscal policies are signed into effect, however, this may now not occur until 2019. 

The NZD remains supported by relatively high Terms of Trade, relatively high interest rates, increased offshore investor demand and 
a structural improvement in the current account deficit.  Given these factors are NZD-supportive, combined with the fact the RBNZ 
signalled it had finished its easing cycle at the November MPS, we see little sustained downward pressure on the NZD.  Over 2017, 
we expect the NZD/AUD to remain in a relatively high range of 0.93-0.96.    

We revised our GBP forecast higher in May on the basis the UK economy has held up better than expected following the UK’s vote 
to leave the EU.  Further, polls suggest the UK election, on the 8th of June, will give the Government a strong, reducing the risk that 
Brexit is not ratified. We expect the NZD/GBP to continue to gradually lift toward 0.60 by the end of 2018.  

In the near term we continue to see NZD/JPY hold above 75. Further out, the prospect for more BOJ easing should weaken the JPY, 
pushing NZD/JPY towards 77 over 2017. 
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Interest Rate Market 
 Wholesale interest rates Current Week ago Month ago 6 mths ago Year ago ST Bias 

Cash rate 1.75 1.75 1.75 1.75 2.25 FLAT 

90-day bank bill 1.98 1.98 1.95 2.03 2.38 FLAT 

2-year swap 2.27 2.26 2.36 2.30 2.33 FLAT/DOWN 

5-year swap 2.80 2.81 2.90 2.81 2.55 FLAT/DOWN 

5-year benchmark gov't stock 2.25 2.31 2.41 2.44 2.23 FLAT 

NZSX 50 7392 7430 7202 6858 6910 FLAT 
^Weekly support and resistance levels * Current is as at 9.30am Monday; week ago as at Monday 5pm. 

Developments in Donald Trump’s Presidency heavily impacted markets last week, especially through the middle of the week, with the 
yield on US Treasuries taking a marked step back.  This after a Republican Congressman called for Trump to be impeached. Trump had 
controversially fired the FBI’s head, there is to be an investigation into ties between Trump and Russia, and the President leaked classified 
information to the Russians.  All this pushed the yield on the US 10-yield Treasury around 10bp lower on Wednesday alone and over the 
week it declined a total of 9bp.  The chances of a June rate hike from the Fed remain firm, although further hikes in 2017 are less certain. 

NZ yields broadly followed the trends set offshore, trending lower through the week.  However the moves were not quite as pronounced  
as one might expect, given the dovish RBNZ MPS the week prior had already depressed yields.  The 2-year yield only lost 3bp over the week, 
but the 10-year declined around 13bp over the week and at one point was down 15bp, before firming into the week’s end.  

Short-term outlook: Key data Date Time (NZT) Market 

 

NZ Trade, Apr, $mn 24/05 10:45am 233 
US FOMC minutes 25/05 6:00am - 
NZ Budget 2017 18/05 2:00pm - 
UK Q1 GDP (1st read) %qoq 25/05 8:30pm - 
US Q1 GDP (2nd read), %qoq 27/05 00:30am 0.9% 

 Comment: The lack of data at the start of the week leaves geopolitical events in the 
spotlight and the fallout from Trump’s latest adventures (the Russia investigation, 
sacking the FBI head etc.) could continue to drive rates.  Indeed, the chances of the 
Fed lifting rates in June could continue to decline should Trump’s position come 
under further scrutiny, while the outlook for more Fed rate hikes in 2017 could 
become a touch more cloudy.  The FOMC minutes on Thursday morning (NZT) could 
offer a touch of clarity though, while there could also be some guidance on when the 
Fed may start to unwind its large balance sheet. 
Domestically it is all about Thursday’s budget, which carries a touch more weight 
than usual, given it is an election year.  There is potential for both increased spending 
and tax cuts (probably a mix of the two). However, we do not expect enough change 
to occur on the fiscal side to impact the timing of when the RBNZ will begin lifting the 
OCR, with our forecast still sitting at November 2018. 

Medium-term outlook: Last Quarterly Economic Forecasts 

 The RBNZ continued to hold the OCR at its record-low of 1.75% at its May OCR Review and Monetary Policy Statement (MPS). The 
RBNZ surprised markets by retaining its neutral policy stance, despite the stronger than expected Q1 CPI result and Q2 RBNZ 
inflation expectations data. Overall, the RBNZ viewed developments since the February MPS as having a neutral impact on its OCR 
outlook and its OCR forecast track still implies no OCR increase until late 2019. The RBNZ continues to view the global environment 
as a key downside risk, but noted that the global outlook had improved marginally in recent months. 

Interestingly, the RBNZ noted that the softer than expected GDP growth over the second half of 2016 meant that domestic capacity 
pressures were less than initially thought. However, the RBNZ was pleased with the recent depreciation in the TWI, although noted 
that the fall needs to be sustained in order to boost the inflation outlook. The RBNZ remains cautious on the dairy price outlook. 

The RBNZ addressed likely volatility in upcoming headline inflation figures. Higher petrol and food prices are boosting inflation in 
the near term and have pushed headline annual inflation back above to 2%. However, given these price-lifts are one-off moves, their 
impact on inflation is not likely to be sustained. As a result, inflation is likely to dip back below 2% over 2017. The RBNZ reminded 
that a sustainable move to the 2% mid-point of the target band is not likely until the medium term. 

The RBNZ’s May Monetary Policy Statement OCR projections show the OCR remaining at 1.8% well into 2019. The RBNZ’s outlook 
has a 25bp hike built in by late 2019. We continue to view OCR increases as a long way off, towards the end of 2018. In contrast, 
market pricing implies an early/mid 2018 start. 

 
 

1.50

1.75

2.00

2.25

2.50

2.75

3.00

3.25

1.50

1.75

2.00

2.25

2.50

2.75

3.00

3.25

24-Feb 17-Mar 07-Apr 28-Apr 19-May

Source: ASB

% p.a.

Official Cash Rate

90-day bank bill

5-year swap

NZ INTEREST RATES
(past 3 months)

https://www.asb.co.nz/documents/economic-research/quarterly-economic-forecasts.html


  22 May 2017 

                                                                                                                                              

 4 

Key international data for the week ahead 
 Data Date Time (NZT) Previous Market 

expects 
ASB 

expects 
Eurozone Composite PMI, May, Index 23/05 8:00 pm 56.8 56.7 56.6 
Australia Construction Work Done, Q1, %qoq 24/05 1:30 pm -0.2 -0.5 0.5 
UK GDP, Q1, %qoq 25/05 8:30 pm 0.3 0.3 0.3 
US FOMC minutes 25/05 6:00am - - - 
US Q1 GDP (2nd read), %qoq 27/05 00:30am 0.7 0.9 0.9 

  

Australian construction data should show a gradual improvement as the drag 
from declining mining investment wanes, reflecting a lift in residential 
investment.   

We anticipate May’s Eurozone composite PMI will print at robust levels 
around 56.6. Sentiment and activity data during May, in particular 
manufacturing data, were consistent with a strong composite PMI. 

We anticipate that the final UK Q1 GDP print will not diverge from the initial 
0.3% qoq print. 

The US Fed’s meeting minutes (from the May 4th meeting) due out Thursday 
are likely to reinforce the case for a June 14 Fed funds rate hike, and should 
provide further detail on the FOMC’s thoughts on reducing the size of the Fed’s 
balance sheet.  A June rate hike is virtually fully priced in by the money 
markets (94%). 

We expect a modest upward revision to the advance estimate of US Q1 GDP 
growth, which came in at just 0.7% (seasonally-adjusted annualised).  Upward 
revisions will be led by construction spending and retail sales.  Nonetheless, 
despite revisions, US consumer spending growth is still likely to be relatively 
lacklustre in Q1, but indicators for Q2 are more promising.   The second 
estimate of Q1 GDP will provide the first glance of economy-wide corporate 
profits.  Annual profit growth improved over the second half of 2016, 
suggesting an increase in business investment over Q1.  
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NZ Data Preview: a look at the week ahead 
 Data Date Time 

(NZT) 
Previous Market 

expects 
ASB 

expects 
Fonterra Opening Season Milk Price Forecast, 2017/18, $/kg MS 24/05 8:30am - - 6.00 
Trade balance, April, $m 24/04 10:45 am +332 +267 +50 
Budget Operating Balance (before losses & gains) 2016/17 f/c, $m 25/05 2:00pm 473 - 2,000 
Fonterra is likely to open the new season (2017/18) with a milk price forecast 
of $6.00/kg or above.  Current spot prices are consistent with a milk price of 
around $6.50/kg.  However, Fonterra does tend to err on the side of caution 
side at the start of the season.  Beyond the starting forecast for 2017/18, we 
expect the milk price to lift over the course of the season, reaching $6.75/kg by 
the season end.  Fonterra will also give an update on its 2016/17 season 
forecast – we expect Fonterra to lift its current forecast of $6.00/kg by 20 
cents.   

We expect a small trade surplus of $50m in April.  Looking over the month, we 
expect a rebound in dairy export volumes to lift export values.  At the same 
time, import values are also gradually lifting in line with firm domestic 
demand.  Looking at the annual balance, we expect the annual trade deficit to 
lift to $3.97 billion. 

With the NZ economy strong, we expect that Budget 2017 will show that the 
Government’s books remain very healthy.  As a result, the Government is 
likely to be spoilt for fiscal policy choices this election year.  As at March 2017, 
the Operating Balance before Gains and Losses (OBEGAL) was running ahead of 
forecast by around $1.3bn.  If this trend continues, the Budget is likely to signal 
an increased surplus to end the 2017 fiscal year.  Indeed, with the books 
further into the black than expected, modest tax cuts are possible.  Finance 
Minister, Steven Joyce, has indicated that the Government is considering a lift 
in income tax thresholds.  While increases in spending allowances are thus 
possible, at the same time the Finance Minister is likely to balance that with 
stated goals around further reducing net debt.  With this in mind, the Budget is 
likely to show that the Government continues to meet its net debt target of 
20% of GDP by 2020 and then reaches 15% or less by 2025. 
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Data Recap: weekly recap 
Data Date Actual Market 

forecast 
ASB 

Forecast 
GlobalDairyTrade auction, whole milk powder, % change 16/05 1.3 - -3 to -1 
ANZ Roy Morgan consumer confidence index, May 18/05 123.9 - - 
International Travel & Migration, April, Net Migration, 000s 19/05 5,780 - 6,100 

 

Dairy prices lifted unexpectedly at last week’s auction.  Contrary to futures 
pricing ahead of the event, whole milk powder prices lifted 1.3% while skim 
milk powder rose 1%.  Among other products, butter prices soared 11%, while 
butter milk powder was up 7%.  Anhydrous milk fat prices rounded out the 
gains, lifting 8.2%.  This lift in auction prices at the tail end of the season 
provides a possibility of a slightly higher milk price this season.  We are 
currently reviewing our forecast, and will update over the coming days.  In 
terms of next season’s milk price, we are comfortable sticking with our 
$6.75/kg forecast.  Fonterra will provide its first forecast for the 2017/18 
season sometime next week, though it is likely to open with a number closer 
to $6/kg. 

Consumer confidence ended its recent run lower in May, rising to 123.9 from 
121.7, although that is still the second-lowest result of the last 7 months.  
Headline consumer confidence is still well above the sort of levels seen this 
time last year and remains clear of the 10-year average level.  On a seasonally-
adjusted basis, confidence ticked up to 122.9 from 119.6, clear of May 2016’s 
114.9 result.  Looking at the next 12 months, a net 32% expect things to 
improve, down a touch from 33% in April but still marking a 9th consecutive 
month above 30, the longest run for over 2 years.  The result underlines the 
fact that the positive trend is still relatively robust.  While still lower than 
around 6 months ago, overall confidence is clear of the levels seen in mid-
2016, perhaps aided by the continued strong growth in employment.  

For the first time in months, annual net migration has not marked a new 
record high.  The country gained 71,885 new residents over the last 12 
months, down from 71,932 in the 12 months to March.  A lift in monthly 
departures looks to be the main driver this month, with arrivals roughly steady 
(on a seasonally-adjusted basis).  Meanwhile, annual short-term visitor 
arrivals got back on the record-breaking horse in April, with almost 3.6mn 
arrivals over the prior 12 months.  This was boosted by the World Masters 
Games in Auckland over the last 10 days of April, and an impact from Easter 
over April 2017 vs March 2016.  On a seasonally-adjusted basis, arrivals were 
up 3.5% mom and a hefty 12% yoy.  On a cautious note, there is still a danger 
of the sector running into capacity constraints driving seasonal peaks, 
especially in accommodation.  This has pushed up accommodation prices in 
some areas, which could put a dampener on future growth. 
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Global Data Calendars 
 Calendar - Australasia, Japan and China 
   Time      Forecast 
Date (NZT) Eco Event Period Unit Last Market ASB 
Mon 22 May 11:50 JN Trade balance adjusted Apr ¥bn 172.2 ~ ~ 
 17:00 JN Coincident index  Mar F Index 114.6 ~ ~ 
 19:00 JN Convenience store sales  Apr y%ch 0.0 ~ ~ 
 01:00 CH Conference Board China April Leading Economic Index  
Tue 23 May 05:30 AU RBA's Debelle speech in Basel 
 11:30 AU ANZ Roy Morgan Weekly Consumer 

   
May Index 109.4 ~ ~ 

 16:30 JN All industry activity index  Mar m%ch 0.7 ~ ~ 
 17:00 JN Supermarket sales  Apr y%ch -1.8 ~ ~ 
 18:00 JN Machine tool orders  Apr F y%ch 34.7 ~ ~ 
Wed 24 May ~ JN Cabinet Office Monthly Economic Report for May 
 10:45 NZ Trade balance  Apr $mn +332 +267 +50 
 12:00 JN BOJ Kuroda speaks in Tokyo      
 12:30 AU WBC leading index  Apr m%ch 0.1 ~ ~ 
 12:30 JN Nikkei Japan PMI manufacturing May P Index 52.7 ~ ~ 
 13:00 AU Skilled vacancies  Apr m%ch -0.6 ~ ~ 
 13:30 AU Construction work done Q1 % -0.2 ~ ~ 
 20:00 AU RBA's Debelle opening Remarks in London 
 22:30 AU RBA's Debelle panel participation in London 
Thu 25 May 11:30 JN National CPI  Apr y%ch 0.2 ~ ~ 
 11:50 JN PPI services  Apr y%ch 0.8 ~ ~ 
 16:30 AU RBA's Richards panel participation 
Fri 26 May 13:30 CH Industrial profits  Apr y%ch 23.8 ~ ~ 

 18:50 JN BOJ Kuroda speaks in Waseda Univ      
 
 
 
 
 

Calendar - North America & Europe 
   Time      Forecast 
Date (UKT) Eco Event Period Unit Last Market ASB 
Mon 22 May 00:01 

 
UK 

 
Rightmove house prices  
 

May 
 

m%ch 
 

1.1 
 

~ 
 

~ 
  13:30 US Chicago Fed National Activity Index  Apr Index 0.1 ~ ~ 

 15:00 US Fed's Harker speaks in Philadelphia 
 15:30 US Fed's Kashkari to speak at Minneapolis Fed Conference 

Tue 23 May 02:10 US Fed's Evans speaks in Shanghai 
 09:30 UK Public finances (PSNCR) Apr £bn 34.3 ~ ~ 
 11:00 UK CBI retailing reported sales May ~ 38.0 ~ ~ 
 14:00 US Fed's Kashkari speaks with Reporters in Minneapolis 
 15:00 

 
US 

 
New home sales 
 

Apr 
 

000 621.0 620.0 ~ 
 15:00 US Richmond Fed manufacturing index  May Index 20.0 15.0 ~ 
 20:15 US Fed's Kashkari speaks in Minneapolis 
 22:00 US Fed's Harker speaks in New York 

Wed 24 May 09:00 EC Markit Eurozone manufacturing PMI May P Index 56.7 ~ ~ 
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 09:30 EC ECB Executive Board member Praet speaks in Sofia 
 12:00 US MBA mortgage applications May % -4.1 ~ ~ 
 13:45 EC ECB President Draghi speaks in Madrid 
 14:00 US FHFA house price index  Mar m%ch 0.8 ~ ~ 
 14:45 US Markit US composite PMI May P Index 53.2 ~ ~ 
 15:00 

 
US 

 
Existing home sales 
 

Apr 
 

$mn 5.7 5.7 ~ 
 19:00 US FOMC Meeting Minutes May ~ ~ ~ ~ 
 23:00 US Fed's Kaplan speaks in Toronto 
 23:30 US Fed's Kashkari speaks in Wisconsin 

Thu 25 May 09:30 UK BBA loans for house purchase Apr ~ 41,061 ~ ~ 
 09:30 

 
UK 

 
GDP  
 

Q1 P q%ch 0.3 ~ ~ 
 13:30 US Advance goods trade balance Apr $bn -64.2 -64.0 ~ 
 13:30 US Wholesale inventories  Apr P m%ch 0.2 ~ ~ 
 16:00 US Kansas City Fed manufacturing activity May ~ 7.0 ~ ~ 

Fri 26 May 03:00 US Fed's Bullard speaks on U.S. economy in Tokyo 
 13:30 US GDP annualized  Q1 S q%ch 0.7 0.9 ~ 
 13:30 US Durable goods orders Apr P % 0.9 -1.5 ~ 
 15:00 US Uni. of Michigan sentiment May F Index 97.7 97.5 ~ 

Sat 27 May 06:03 UK Nationwide House Prices MoM May m%ch -0.4 ~ ~ 
Sat 28 May 06:03 UK Nationwide house prices May y%ch 2.6 ~ ~ 

 23:15 US Fed's Williams speaks in Singapore 
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to change without notice and may differ or be contrary to the opinions, conclusions or recommendations expressed elsewhere by ASB Bank Limited. We 
are under no obligation to, and do not, update or keep current the information contained in this document. Neither ASB nor any person involved in the 
preparation of this document accepts any liability for any loss or damage arising out of the use of all or any part of this document.   

Any valuations, projections and forecasts contained in this document are based on a number of assumptions and estimates and are subject to 
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