
 
3 October 2016 

  

ASB Economics   –   649 301 5659   –   economics@asb.co.nz  
Please refer to the important disclosures at the end of this document 

 

Confidence without inflation 
 • Business and consumer confidence both around recent highs. 

• Despite confidence in the economy, inflation remains almost absent. 

• The lack of inflation pressures could push the RBNZ into cutting in November, with a risk of more easing in 2017. 

 New Zealand’s Business Confidence data for September saw the overall outlook hit its highest level for 17 months.  This level of 
confidence is consistent with sustained and robust economic growth.  On top of this, the most recent set of consumer confidence 
data, for September, saw the seasonally-adjusted headline figure also hit a 17-month high, with the own activity component just 
shy of a two-year record. Yet against the upbeat outlook from consumers and business, inflation remains subdued.  This is in spite 
of robust economic growth, with Q2 GDP seeing the annual rate firm to 3.6%.  The recent recovery in dairy prices should also 
support overall economic expansion in the coming quarters. 

Even so, 1-year ahead inflation expectations remained at 1.44% in the business confidence survey.  Other metrics also show little 
sign of expected price rises any time soon.  This is even with the RBNZ cutting the OCR 25bp to 2.00% in August.  We expect 
another cut in November, even against the backdrop of robust growth, due to the soft inflation situation.  The RBNZ’s survey of 
inflation expectations, due November 2, will be key, not just for the November 10 rate call, but also the February 2017 meeting.  
Should expectations dip, as they did prior to the March MPS, not only will a cut in November be even more certain, but further 
easing will become more likely. 

There are some possible sources of inflation on the horizon, but the labour market is not one of them, for now at least.  Even 
with unemployment down to 5.1% in Q2 (partly a function of the adjustments to data collection/interpretation), there remains 
some slack in the market.  Migration is a source of such slack, with the annual measure around record highs for the majority of 
2016 so far.  We expect the flow of migration to only slow very gradually over the coming months, holding above 60,000 until 
November next year.  This flow of new entrants is helping to keep wages steady and while headline economic growth is robust, per 
capita growth is fairly steady and not a big source of inflation pressure. 

The recent move higher in oil prices could provide some relief for the RBNZ.  The odds on the US Federal Reserve hiking, perhaps 
as soon as December, are also getting shorter.  If the Fed does hike, it should lift the USD vs the NZD to some degree and help 
generate some tradable inflation for New Zealand. 

Our current forecast for Q3 annual inflation is just above zero. There is a growing risk the RBNZ will be forced into offering more 
stimulus in 2017 to try and push inflation towards target, although the hot housing market is somewhat holding the Bank back.   

 
 Foreign Exchange • The NZD was a touch weaker last week. 
Interest Rates • NZ rate relatively flat over the week, despite a number of potentially market-moving events. 
Week Ahead • The GDT auction and QSBO are local highlights. 
Week in Review • Deutsche Bank speculation and Federal Reserve speakers have dictated sentiment.       
Global Calendars • Friday’s US Non-farm Payrolls report is key for sentiment 
 Chart of the Week:  Inflation expectations key to RBNZ action 

 

Inflation expectations have been picked out time and again by the RBNZ as a key 
driver for easing monetary policy.  Given the long-term relationship between the 
2-year ahead measure of expectations and annual CPI, it is no surprise the Bank is 
concerned.  Should the next round of expectations data, due November 2, come 
down again, it would seal a near-concrete deal for a November OCR cut. 

The door for further easing in 2017 could also be nudged open a little more, 
should expectations fall even further.  The danger of letting expectations run 
down, dragging actual inflation with it, further depressing expectations and 
creating a downward spiral of prices, could be too much for the RBNZ to risk. 

On the other hand, the RBNZ needs to balance inflation risks against robust 
domestic growth and the financial stability issues that could arise from the hot 
housing market.  This sets the bar for further cuts after November fairly high at 
this stage.  Much depends on the expectations data and the Q3 CPI. -1.0
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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 0.7269 0.7231 0.7282 0.6879 0.6391 FLAT 0.7150 0.7400 

NZD/AUD 0.9489 0.9496 0.9641 0.9010 0.9095 FLAT 0.9350 0.9620 

NZD/JPY 73.57 73.03 75.25 76.69 76.69 FLAT/DOWN 72.50 74.70 

NZD/EUR 0.6474 0.6441 0.6502 0.6043 0.5716 FLAT/DOWN 0.6370 0.6560 

NZD/GBP 0.5628 0.5572 0.5483 0.4835 0.4220 DOWN 0.5540 0.5710 

TWI 77.4 76.9 77.6 72.7 69.7 FLAT/DOWN 76.00 79.75 

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

It was a volatile week for the NZD and global currencies, with risk sentiment pushed back-and-forth on developments in Deutsche 
Bank and the next potential big-bank bailout.  There was also plenty of talk from various Federal Reserve members.  December still 
seems the most likely meeting to see rates moved higher, although it is far from 100% certain.  The British Pound came under yet 
more pressure as speculation mounts over a formal Brexit date, with PM May confirming the process will begin by March 2017.  

Deutsche Bank is likely to have a say in the week ahead, with speculation it has reached an agreement with the US Department of 
Justice to lower the likely fine being imposed on it, which could in turn keep the bank going, bouncing back-and-forth.  The RBA’s 
rate decision on Tuesday is likely to see no change but as ever the statement will be closely examined for clues on the Bank’s 
possible next move.  The US Non-farm Payrolls report on Friday will again be poured over minutely for how it influences the 
Federal Reserve’s rate hike timing.  Given the slight pull-back last time out, Tuesday night’s global dairy auction will be carefully 
watched, with the NZD likely to see the most movement from any change in milk price. 

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

 

Quarterly Survey of Business Opinion 04/10 10.00 am - 
RBA Rate Announcement 04/10 4.30 pm n/c 
GlobalDairyTrade Auction 04/10 overnight - 
ECB Meeting Minutes  07/10 12.30pm - 
US Non-farm Payrolls 08/10 1.30 am +175 
 Key events: NZD: QSBO (Tue); GDT Dairy Auction (Tue night). USD: Sep ISM 
manufacturing (Mon); Sep ADP (Tue), Sep ISM non-manufacturing (Wed); Sep non-
farm payrolls (Fri). AUD: RBA meeting (Tue), Aug retail sales (Wed).  JPY: Q3 Tankan 
(Mon). EUR: ECB minutes (Thu). UK: Sep manufacturing PMI (Mon); Sep services PMI 
(Wed); Aug industrial production (Fri). 

Speakers: FOMC: Kaplan (Mon). RBNZ: Wheeler (not public) (Tue). 
 

Medium-term outlook: Last Quarterly Economic Forecasts 

 We amended the GBP, EUR and JPY outlook in late June after the Brexit vote.  The UK’s decision to exit the EU at the June 23 
referendum saw us cut our near-term GBP/USD estimate in response to likely recession and uncertainty.  The exit vote provoked the 
buying of safe-haven currencies, strengthening the Yen in particular.  

Meanwhile, 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.  The NZD/USD risks remaining above our forecast 
range of 0.67-0.68.  However, we expect the RBNZ to cut interest rates once more in 2016, in November. While this will potentially 
weigh on the NZD/USD, a lowered chance of Fed interest rate hikes will limit NZD/USD downside.  Over 2017, we see the NZD/USD 
remaining elevated in a range of 0.70-0.73. 

We still expect the RBNZ to cut the OCR to 1.75%, but the RBA is likely to move its cash rate to 1.25%.  The RBA’s May/August rate 
cuts and prospect for more means we have firmed our NZD/AUD medium-term forecast to 0.95. Although our forecasts had 
NZD/AUD remaining around 0.93 over the near term, that pair is likely to trade around 0.94-0.97 until the RBNZ cuts the OCR further.    

There is a firm chance the NZD now remains more elevated against the EUR than had previously thought.  Following the UK’s June 
23 vote to leave the EU, there is now a higher chance that the ECB provides more stimulus to the European economy. However, the 
Eurozone’s current account surplus will continue to help support the EUR, limiting downside.  In the near term we continue to see 
NZD/JPY hold above 70. Further out, the prospect for more BOJ easing should weaken the JPY, pushing NZD/JPY above 85 in 2017. 

The GBP fell sharply in response to the UK’s decision to leave the EU.  Consequently, the GBP is now likely to remain lower than its 
pre-Brexit level and the NZD/GBP higher as a result. 
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Interest Rate Market 
 Wholesale interest rates Current Week ago Month ago 6 mths ago Year ago ST Bias 

Cash rate 2.00 2.00 2.00 2.25 2.75 FLAT 

90-day bank bill 2.20 2.20 2.23 2.34 2.83 FLAT 

2-year swap 2.04 2.05 2.04 2.22 2.75 FLAT 

5-year swap 2.16 2.19 2.14 2.51 3.08 UP 

5-year benchmark gov't stock 1.94 1.96 1.85 2.22 2.72 UP 

NZSX 50 7361 7265 7426 6744 5598 FLAT 
^Weekly support and resistance levels * Current is as at 9.30am Monday; week ago as at Monday 5pm. 

NZ interest rates were reasonably flat over the week, despite a number of events that had the potential to move rates. These 
events included the first US presidential debate, a number of US Federal Reserve speakers out during the week, the first OPEC 
agreement to limit oil production in eight years, a strong NZ business confidence reading and more concern over the health of 
Deutsche Bank. Concern over Deutsche Bank peaked on Friday, which saw demand for NZ long-term bonds lift (yields lower) amid 
flight-to-safety behaviour. This caused markets to largely overlook the surge in NZ business confidence that was reported on Friday.  

After our day had ended, speculation in the media suggested Deutsche Bank was likely to reach an agreement with the US 
Department of Justice of around half the amount originally requested.  Following this, US and Australian 10-year yields lifted from 
their Friday lows. However, reports released this morning that no deal has been struck between Deutsche Bank and the Department 
of Justice could see these moves reverse again once markets open. 

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

 

Quarterly Survey of Business Opinion 04/10 10.00 am - 
RBA Rate Announcement 04/10 4.30 pm n/c 
GlobalDairyTrade Auction 04/10 overnight - 
ECB Meeting Minutes  07/10 12.30pm - 
US Non-farm Payrolls 08/10 1.30 am +175 

    Comment: Speculation over the health of Deutsche Bank looks set to continue to be 
theme, at least early in the week. However, this week there are also a number of data 
events that could move interest rates. The Quarterly Survey of Business Opinion will 
be closely watched for any signs of inflation and this week’s Global Dairy Trade auction 
will also garner plenty of attention. The central event for the week will undoubtedly 
be Friday night’s US Non-farm Payrolls release.  The signals coming from the US 
Federal Reserve are for a rate hike this year if employment and inflation look to be 
moving towards the target rate. As a result, a strong payrolls should lift market pricing 
for a rate hike this year. 

Medium-term outlook: Last Quarterly Economic Forecasts 

 The RBNZ left the OCR on hold at 2%, as widely expected, on September 22.  In addition, the RBNZ maintained a firm easing bias of 
“our current projections and assumptions indicate that further policy easing will be required.”  The market was expecting a strong 
easing bias and, combined with “a lower exchange rate is needed”, financial markets were not disappointed.  

The RBNZ’s concerns were very much in line with those raised in the August MPS. Although the RBNZ is still concerned about 
housing risks, it is also now more concerned about the downside inflation risks, particularly if inflation expectations were to fall 
further.  The NZD Trade Weighted Index assumes the NZD will gently depreciate from around 76 beyond year-end, and there is a risk 
that the RBNZ will have to ease to a greater extent if the NZD doesn’t follow that path.  The NZD was again called out as making it 
difficult for the RBNZ to meet its inflation objective and in need of depreciation. However, at the same time, the RBNZ did 
acknowledge that some of the recent strength of the NZD was due to the gains in dairy prices. 

We continue to expect the RBNZ to cut once further, in November, when the RBNZ has received the next set of key economic data, 
including key long-term inflation expectations, and has comprehensively redone its forecasts.  In addition, the risks remain skewed 
to a lower OCR than 1.75%, particularly if the NZD persists above the RBNZ’s assumed level, inflation expectations weaken or 
funding pressures limit the extent to which banks pass on November’s OCR cut.   
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Key international data for the week ahead 
 Data Date Time (NZT) Previous Market 

expects 
ASB 

expects 
Australia CoreLogic Dwelling Prices, September, mom% 03/10 12:00pm 1.1 - 0.8 
Australia Building Approvals, August, mom% 03/10 1:30pm 11.2 -6.0 -7.0 
UK Manufacturing PMI, September, Index 03/10 9:30pm 53.3 52.1 - 
US ISM Manufacturing, September, Index 04/10 3:00am 49.4 50.3 - 
Reserve Bank of Australia Interest Rate Decision, % 04/10 4:30pm 1.5 1.5 - 
Australia Retail Trade, August, mom% 05/10 1:30pm 0.0 0.2 0.2 
Australia Trade Deficit, August, $bn 06/10 1:30pm 2.41 2.30 2.2 
UK Industrial Production, August, Index 07/10 9:30pm 0.1 0.2 - 
US Non-farm Payrolls, September, ‘000 08/10 1:30am 151 170 150 

 

There are some conflicting signals on Australian dwelling prices as the 
CoreLogic series has been suggesting stronger price growth than evidenced in 
some of the other price data series.  The daily data suggest prices rose 0.8% 
over September.   

Australian building approvals surged a whopping 11.3% in July because of a 
massive lift in the multi-unit segment.  We expect some statistical payback in 
August, and have pencilled in a 7.0% fall.   

We see little chance of a policy move by the Reserve Bank of Australia in 
October, it being Dr Philip Lowe’s first meeting as head of the RBA.   

Australian retail trade growth has been incredibly soft lately despite decent 
overall consumer spending growth.  The anomaly is explained by: (i) 
discounting in the retail sector that is driving down nominal sales growth and 
margins; and (ii) consumers spending a greater portion of income on goods 
and services that are outside of the retail trade survey’s coverage – online 
sales a case in point.  We expect a modest lift in sales over August.    

Iron ore prices in Australia were firm over August while coking coal prices 
rocketed higher on a big supply/demand imbalance.  We see a small narrowing 
in the trade deficit to around $2.2bn. 

The UK manufacturing PMI rebounded strongly in August from its post-EU 
Referendum slump.  The September data will be a key test as it should provide 
a cleaner read on the underlying state of the manufacturing sector.  Based on 
the signal from other surveys, such as the CBI trends data, the UK 
manufacturing PMI should remain above its long-run average in September.   

US manufacturing ISM dipped below 50 in August for the first time since 
February.  Judging from the decline in the ISM manufacturing new orders-to-
inventory ratio, the index could be below 50 in September. 

The ECB kept its policy settings unchanged in September.  The meeting 
accounts will be gauged to assess what possible changes to the mechanics of 
the current program are on the table, and whether any new measures are 
being discussed given the lack of an upward trend in core inflation.   

Leading employment indicators like initial jobless claims and the ADP 
employment report point to a decent 150k increase in September US Non-
farm Payrolls.  The unemployment rate has fallen close to its pre-GFC lows and 
the prime-aged workers’ (between 25 to 54 years old) employment ratio is 
near its highest level since late 2008. 

Headline UK industrial production growth was better than expected in July, 
with the decision not to shut down some North Sea platforms supporting oil 
and gas production.  We are looking for recent positive growth in oil and gas 
and the decline in manufacturing to reverse course in August.   
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NZ Data Preview: a look at the week ahead 
 Data Date Time (NZT) Previous Market 

expects 
ASB 

expects 
NZIER QSBO, General Business Confidence, net % s.a. 04/10 10:00am +18.6 - - 
Global Dairy Trade Auction, Whole Milk Powder, % change 04/10 Overnight -0.2 - flat 
The Q3 NZIER Quarterly Survey of Business Opinion will likely show strong 
economic momentum continued over the September quarter, building on 
strong growth over H1 2016.  The monthly ANZ business confidence survey 
provides a bit of guidance on some headline measures, but the QSBO survey 
provides deeper insights.  Business confidence continued to lift through Q3.  
The QSBO also provides timely insights into labour market trends (in particular, 
the ability to find labour), as well as cost pressures and pricing intentions.  
However, there is no inflation expectations component.  

Overnight Tuesday, the latest GlobalDairyTrade auction takes place.  We 
expect largely flat prices at this auction, following the surge in prices over 
August and September.  Current futures pricing suggests a whole milk powder 
price rise in the 0% to 2% range.  In the short term, we expect global dairy 
prices to stabilise over coming auctions before lifting over the remainder of the 
season, with the lift reflecting further weakening in global dairy supply.    
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Data Recap: weekly recap 
Data Date Actual Market 

forecast 
ASB 

Forecast 
Building Consents, August, %mom 30/09 -1.0 - - 
ANZ Business Outlook, General Outlook, September, net % 30/09 27.9 - - 
RBNZ Credit Growth, August, household credit, %mom 30/09 0.8 - - 

 

Residential building consents fell 1% in August, adding to July’s 8% decline.  
However, these falls only partially reversed June’s thumping 20% increase.  
The weakness in August is largely due to apartment and retirement unit 
consents – both of which are volatile due to the lumpy nature of projects.   
Looking at consents for houses and townhouses, the trend remains one of 
steady growth.  The strong gains in consent issuance over the past three 
months in Auckland are encouraging given the extent of Auckland’s housing 
supply shortages.  Going forward, we are concerned that a legal challenge to 
Auckland’s Unitary Plan could delay the implementation of the new density 
zoning rules.  There is likely to be added uncertainty for developers, which 
could cause some projects to be deferred.   It also reinforces that the RBNZ is 
likely to roll out loan-to-income lending restrictions next year (if feasible), 
given hopes of a more rapid supply response are likely to be dashed. 

Business confidence surged in September, pointing to further acceleration in 
economic growth.  The lift in own-activity expectations was broad based 
across all the main industries.  But it was particularly encouraging to see 
agricultural own-activity sentiment improve, likely on the back of a run of 
strong dairy price gains at recent auctions.  While growth indicators are 
robust, inflation indicators remain subdued for now.  Inflation expectations 
remained unchanged at 1.44%.  Over time, stronger growth will lift inflation 
pressures. But for now, the RBNZ may want to be cautious and wait for 
evidence of inflation pressures lifting before altering its policy stance. 

Housing credit stepped up again in August, rising by nearly $2bn. In annual 
terms, housing credit growth is sitting at 9.2%. However, this remains well 
below the peak of the previous cycle. Despite the increase in lending this 
month, we do expect housing credit growth to abate going forward. The latest 
round of investor Loan-to-Value restrictions (LVRs) appears to be denting 
investor demand, and this will likely soon be reflected in housing credit 
growth.  Business credit growth continues to slow slightly, with annual 
lending growth falling back to 6.0%.  Annual agricultural credit growth has 
now been slowing since October 2015. We expect shortages in dairy farmers’ 
cash flows to remain into 2017, which should keep a floor under credit 
demand. 
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Global Data Calendars 
 Calendar - Australasia, Japan and China 
   Time      Forecast 
Date (NZT) Eco Event Period Unit Last Market ASB 

Mon 3 Oct 11:30 AU Ai-Group PMI Sep Index 46.9 ~ ~ 
 12:00 AU CoreLogic house Px  Sep m%ch 1.1 ~ 0.8 
 12:50 JN Tankan large all industry Capex Q3 % -0.9 6.4 ~ 
 13:00 

 
AU 

 
Melbourne institute inflation  
 

Sep 
 

m%ch 
 

0.2 
 

~ 
 

~ 
  13:30 JN Nikkei Japan PMI manufacturing Sep F Index 50.3 ~ ~ 

 18:00 JN Vehicle sales  Sep y%ch 5.7 ~ ~ 
Tue 4 Oct 11:30 AU ANZ Roy Morgan Weekly Consumer Confidence 

  
Oct Index 120.6 ~ ~ 

 12:00 NZ QV house prices  Sep y%ch 14.6 ~ ~ 
 12:50 JN Monetary base  Sep y%ch 24.2 ~ ~ 
 13:30 AU ANZ job advertisements  Sep m%ch 1.8 ~ ~ 
 13:30 

 
AU 

 
Building approvals  
 

Aug 
 

m%ch 
 

11.3 
 

~ 
 

-7.0 
  16:30 AU RBA cash rate target Oct % 1.5 1.5 1.5 

 18:00 JN Consumer confidence index  Sep Index 42 ~ ~ 
 18:30 

 
AU 

 
Commodity index AUD 
 

Sep 
 

Index 
 

90.5 
 

~ 
 

~ 
 Wed 5 Oct 11:30 AU Ai-Group PSI Sep Index 45.0 ~ ~ 

 13:00 NZ ANZ commodity price Sep % 3.2 ~ ~ 
 13:30 JN Nikkei Japan PMI services Sep Index 49.6 ~ ~ 
 13:30 AU Retail sales  Aug m%ch 0.0 ~ 0.2 
 18:30 AU RBA's Kent Panel Participation in Melbourne      
Thu 6 Oct 13:30 AU Trade balance Aug $bn -2.41 ~ -2.17 
Fri 7 Oct ~ CH Foreign reserves Sep CNY bn 3,185.2 3,180.0 ~ 
 13:00 JN Labour cash earnings  Aug y%ch 1.2 ~ ~ 
 18:00 JN Leading index CI Aug P Index 100.0 ~ ~ 
 18:00 JN Coincident index  Aug P Index 112.1 ~ ~ 
 18:30 AU Foreign reserves Sep $bn 63.0 ~ ~ 
Sat 8 Oct 12:18 CH Foreign direct investment  Sep y%ch 5.7 ~ ~ 
 14:45 CH Caixin China PMI services Sep Index 52.1 ~ ~ 
 14:45 CH Caixin China PMI composite Sep Index 51.8 ~ ~ 
*P = Preliminary 
 
 
 
 
 
 
 
 

 

 

Calendar - North America & Europe 
   Time      Forecast 
Date (UKT) Eco Event Period Unit Last Market ASB 

Mon 3 Oct 09:00 EC Markit Eurozone manufacturing PMI Sep F Index 52.6 ~ ~ 
 09:30 UK Markit UK PMI manufacturing  Sep Index 53.3 ~ ~ 
 14:45 US Markit US manufacturing PMI Sep F Index 51.4 ~ ~ 
 14:50 UK Bank of England bond-buying operation results      
 15:00 US Construction spending  Aug m%ch 0.0 0.4 ~ 
 15:00 US ISM manufacturing Sep Index 49.4 50.2 ~ 
Tue 4 Oct 09:30 UK Markit/CIPS UK construction PMI Sep Index 49.2 ~ ~ 
 13:05 US Fed's Lacker speaks at West Virginia Economic 

  
     

 14:50 UK Bank of England bond-buying operation results      
Wed 5 Oct 01:40 US Fed's Evans speaks on Economy and Policy in 

  
     

 09:00 EC Markit Eurozone services PMI Sep F Index 52.1 ~ ~ 
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 09:30 UK Official reserves changes Sep £mn -463.0 ~ ~ 
 09:30 UK Markit/CIPS UK services PMI Sep Index 52.9 ~ ~ 
 10:00 

 
EC 

 
Retail sales  
 

Aug 
 

m%ch 
 

1.1 
 

~ 
 

~ 
  12:00 US MBA mortgage applications Sep % -0.7 ~ ~ 

 13:15 US ADP employment change Sep 000 177.0 163.0 ~ 
 13:30 US Trade balance Aug $bn -39.5 -42.0 ~ 
 14:30 US Fed's Kashkari gives Opening Remarks at 

  
     

 14:45 US Markit US services PMI Sep F Index 51.9 ~ ~ 
 14:45 US Markit US composite PMI Sep F Index 52.0 ~ ~ 
 14:50 UK Bank of England bond-buying operation results      
 15:00 US ISM non-manufacturing composite Sep Index 51.4 53.0 ~ 
 15:00 US Factory orders Aug % 1.9 -0.5 ~ 
 15:00 US Durable goods orders Aug F % 0.0 ~ ~ 
 15:00 US Cap goods orders non-def ex air Aug F % 0.6 ~ ~ 
 18:00 US Fed's Lacker to speak at Marshall University      
Thu 6 Oct 09:10 EC Markit Eurozone retail PMI Sep Index 51.0 ~ ~ 
 09:30 UK Unit labour costs  Q2 y%ch 1.9 ~ ~ 
 12:30 US Challenger job cuts  Sep y%ch -21.8 ~ ~ 
 12:30 EC ECB account of the monetary policy meeting      
 13:30 US Initial jobless and continuing claims Oct ~ ~ ~ ~ 
Fri 7 Oct 08:30 UK Halifax house prices  Sep m%ch -0.2 ~ ~ 
 09:30 

 
UK 

 
Industrial production  
 

Aug 
 

m%ch 
 

0.1 
 

~ 
 

~ 
  09:30 UK Trade balance Aug £mn -4,502 ~ ~ 
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