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The waiting game continues 
 
 

 

• Whilst the NZD has coped relatively well thus far, the tight election race is likely to weigh on sentiment in this week’s QSBO. 

• RBNZ on hold, with broadly neutral statement delivered. 

• RBA cash rate decision and US Payrolls data highlight the overseas calendar.   

 The shape of the new government remains unclear. With the final vote count not available until 2pm this coming Saturday it may 
be some weeks until a new government is formed.  Election-related uncertainty is widely expected to weigh on headline business 
confidence in tomorrow’s Q3 Quarterly Survey of Business Opinion (QSBO) report, but to us the details will be key. Whilst last 
week’s August jump in dwelling consent issuance was encouraging, the pipeline of future work is extremely long. As such, the 
capacity readings from the QSBO will help address some of our concerns over whether there is sufficient capacity within the 
construction sector to accommodate the long pipeline of future work, as well as the extent to which capacity constraints are 
impacting on the wider economy more generally.  Rising export commodity prices have been a key positive to the outlook and the 
prospective rebalancing of the economy, with a positive dairy trade auction result expected this week. The NZD has remained 
reasonably resilient thus far, but the longer the election outcome drags on for, the greater the potential downside risk to the kiwi.   

As was widely expected, the RBNZ left the OCR on hold at 1.75%. The neutral policy assessment was little changed from the 
August MPS, but the RBNZ did note that the growth outlook was likely to continue at current rates rather than the slightly stronger 
pace implied in the August MPS forecasts. Importantly, however, the impact of ‘fiscal stimulus’ was acknowledged as one of the key 
supports to the outlook.  A still lower NZD remains on the RBNZ wish-list and while the near-term inflation outlook is likely to 
remain low, the RBNZ are confident that current monetary settings are consistent with the 2% medium-term inflation target. We 
expect the OCR to stay on hold till early 2019, followed by a gradual and mild path of rate increases.  

Equity market sentiment has been bolstered by proposals for US tax reform, which, if enacted will cut personal and corporate tax 
rates, simplify tax structures and reduce avenues for avoidance. We caution that it is still early days - details on the circa USD3 
trillion package remain sketchy - and there are question marks over whether the package will be passed by Congress. US Fed Chair 
Janet Yellen has indicated that another Fed rate hike is likely at the mid December meeting (from 1.25% to 1.50%), even though the 
underlying inflation measures remain subdued and there is likely to be some hurricane-related volatility in the forthcoming data, 
including US payrolls print at the end of this week. Elsewhere, low Eurozone inflation, disputes over the Catalan independence 
referendum, Brexit–related squabbles in the UK, simmering tensions over North Korea, strengthening Chinese manufacturing 
sentiment and the PBOC cut to Reserve Ratio Requirement will give markets plenty to ponder.  Tomorrow, the RBA is expected to 
deliver a “no change” position on the 1.5% cash rate, with the statement containing the usual comments on the improving 
prospects for the domestic economy and the labour market. 

 
 Foreign Exchange • NZD makes up lost ground but still lower than prior to General Election. 
Interest Rates • NZ interest rates softened on the NZ election and North Korea, before rebounding. 
Week Ahead • NZIER Q3 QSBO, GDT auction. 
Week in Review • RBNZ left the OCR unchanged, with neutral statement delivered. 
Global Calendars • RBA Cash rate decision, US payrolls.     
 Chart of the Week: QSBO capacity gauges 

 

We expect headline business confidence readings from the Q3 QSBO to suffer a 
similar fate to readings from the ANZ Business Outlook.  Readings for firms’ 
experienced and expected domestic trading activity may also ease to levels 
consistent with moderate rates of GDP growth.   

Surveyed investment intentions are expected to weaken as heightened election 
uncertainty sees some firms hold off on investment plans. Pricing intentions from 
the QSBO are expected to remain contained, consistent with modest inflation 
prints. Measures of capacity in the building sector may help explain the recent 
sluggishness of construction activity despite the long pipeline of future work.   

On a broader level, readings for the various capacity gauges from this week’s 
QSBO, notably surveyed capacity utilisation and labour, capacity, capital and 
finance as limiting factors, will provide key insights on the durability of the 
current expansion going forward. 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 0.7215 0.7255 0.7163 0.7002 0.7263 FLAT/DOWN 0.7150 0.7350 

NZD/AUD 0.9203 0.9120 0.9026 0.9208 0.9515 FLAT/DOWN 0.9100 0.9300 

NZD/JPY 81.29 81.42 78.81 77.95 73.65 FLAT/DOWN 81.00 83.00 

NZD/EUR 0.6118 0.6080 0.6023 0.6555 0.6475 FLAT/DOWN 0.6050 0.6220 

NZD/GBP 0.5392 0.5362 0.5545 0.5582 0.5599 FLAT/DOWN 0.5300 0.5450 

TWI 76.3 75.9 75.1 76.0 77.2 FLAT/DOWN 75.00 77.50 

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

After making up some lost ground towards the end of last week, the NZD TWI starts this week only about 0.7% lower than prior to 
the NZ General Election. The NZD has regained its post-election dip against the AUD, but has weakened against the USD, euro, yen 
and pound sterling. Net long NZD speculative positions were maintained into last week, but the lack of an election result, a less 
upbeat domestic data-pulse and the steady as she goes RBNZ assessment of growth prospects have weighed on the NZD and may 
become more influential the longer the wait is for a new government to be declared.  

Increased optimism over the new US tax proposals and the Fed on track to hike in December helped arrest earlier declines in the 
USD. The low Eurozone inflation print, mixed German election result and disputes over the Catalan independence referendum have 
provided a modest head-wind to the euro, whilst Brexit-related considerations are keeping the GBP low.  The PBOC Reserve 
Requirement Ratio cut, and strengthening manufacturing sentiment in China should underpin NZD support at the margin, with this 
afternoon’s Tankan survey likely to impact the yen. Although an upbeat dairy auction result is expected this week, the impact on 
the NZD/AUD could be tempered if the RBA acknowledges the positive outlook across the Tasman. 

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

 

BOJ Tankan, Q3 02/10 12:50pm - 
NZIER QSBO, Q3 03/10 10.00am - 
RBA Cash rate announcement 03/10 4:30pm 1.50% 
US Non-farm payrolls, Sep 10/07 1:30am +85k 

NZD: Q3 NZIER QSBO (Tue), GDT Auction (Wed), Sep QV house prices (Wed), Sep ANZ 
commodity price index (Wed), Final NZ vote count released (Sat). USD: Sep 
Manufacturing ISM (Tue), Sep ADP employment (Thu), Sep non-farm payrolls (Sat). 
EUR:  Retail sales (Wed), Sep ECB meeting minutes (Fri). GBP: Sep composite/services 
PMI (Wed). CAD: Sep manufacturing PMI (Tue). JP: Q3 BoJ Tankan (Mon).  AUD: Aug 
building approvals (Tue), RBA Cash rate decision (Tue), Aug retail sales (Thu). 

Speakers: FOMC: Kaplan (Tue, Sat), Powell (Wed, Fri), Yellen (Thu), Dudley (Sat), 
Bullard (Sat). BoC: BOC Deputy Leduc (Wed). ECB: Praet (Thu), Coeure (Fri). 

Medium-term outlook: Last Quarterly Economic Forecasts 

 We updated our FX forecasts in early September. The NZD still remains the recipient of some key supports - including the near 
record Terms of Trade, relatively high interest rates and a solid domestic outlook – which are expected to support NZD TWI 
consolidation around current levels over the forecast period.  While there is a temporary and modest political risk to our NZD 
forecast in the short term, these fundamental factors are expected to keep the NZD elevated over the forecast horizon.  
 
Our forecasts also incorporate a weaker USD. Further USD falls are expected given the upward bias in non-USD rates, fiscal policy 
inaction by the Trump Administration (delays to pending tax rate cuts), and with the strengthening synchronised global economy 
typically bullish for commodity currencies like the NZD and AUD.  We have increased our near-term NZD/USD forecasts modestly to 
reflect a weaker USD.  We expect the NZD/USD to end 2017 at 0.74 and 2018 at 0.77.  The narrowing Australian current account 
deficit, and the strengthening trading partner growth should eventually pressure the NZD/AUD lower and we expect the NZD/AUD 
to ease from 0.93 by the end of 2017 to 0.91 by late 2018.  
 
Supportive growth prospects, signals of pending tapering by the ECB before the end of the year and prospective ECB rate hikes next 
year will support the euro. We expect NZD/EUR to end 2017 at 0.60 and 2018 at 0.61.  With EU-UK Brexit negotiations weighing on 
the UK economic outlook, the NZD is expected to remain elevated against the GBP.  We expect the NZD/GBP to remain in a 0.56-0.57 
range till the end of 2018. We expect the NZD/JPY to hover around the 79/80 level over the next couple of years. The large 
Japanese current account surplus and low US Treasury yields, and no indication of further easing by the BOJ are expected to support 
the JPY.  
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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 2.00 FLAT 

90-day bank bill 1.96 1.95 1.96 2.00 2.20 FLAT 

2-year swap 2.22 2.21 2.18 2.31 2.00 FLAT 

5-year swap 2.75 2.72 2.64 2.91 2.12 UP 

5-year benchmark gov't stock 2.54 2.58 2.45 2.46 1.93 UP 

NZSX 50 7930 7865 7822 7225 7346 UP 
^Weekly support and resistance levels * Current is as at 9.30am Monday; week ago as at Monday 5pm.  

NZ interest rates nudged down slightly at the start of last week as the market digested the likely 2-week wait for government 
coalition talks to be completed.  Further talk from North Korea that it could shoot down US warplanes in international airspace 
prompted further weakness in interest rates.  

Interest rates rose over the rest of the week.  Catalysts for rate lifts included the release of further details on US tax reform and Fed 
Chair Janet Yellen sounding as if the Fed was still on track for a December rate hike.  The NZ interest rate rise was briefly blunted 
when the RBNZ’s on-hold decision came with a hint the Bank was more cautious about the growth outlook. 

US interest rates rose slightly on Friday night, with the initial reaction to a weak US inflation figure shrugged off.  US equities lifted 
and bond yields nudged higher on media reports suggesting that Donald Trump met with former Federal Reserve Governor Kevin 
Warsh to discuss the Fed Chair role, with Warsh known to be supportive of financial deregulation. 

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

 

BOJ Tankan, Q3 02/10 12:50pm - 
NZIER QSBO, Q3 03/10 10.00am - 
RBA Cash rate announcement 03/10 4:30pm 1.50% 
US Non-farm payrolls, Sep 10/07 1:30am +85k 

 Comment:  The RBA rate decision, US Non-farm Payrolls, and Saturday’s official 
election results will be the main interest rate drivers for the week. 

The RBA is widely expected to remain on hold this week, though the statement is 
likely to note the more upbeat outlook for the economy.  We expect the RBA to leave 
the cash rate on hold until late 2018.  Friday night’s US Payrolls will show weak jobs 
growth given hurricanes temporarily disrupted the US labour market in September.  
Nonetheless, growth in average earnings will remain soft irrespective of the 
hurricanes and, given the patchy inflation reads, may be more influential.   

NZ’s official election results are due out Saturday afternoon.  A loss of seats by 
National would increase the perceived durability of a Labour-led coalition, and could 
influence rates first thing next Monday. 

Medium-term outlook: Last Quarterly Economic Forecasts 

 The RBNZ continued to hold the OCR at its record-low of 1.75% at September OCR Review.  The RBNZ retained its neutral bias and 
continued to note the numerous uncertainties.  However, the key surprise was the RBNZ downgraded its growth outlook, 
commenting it expected growth to “maintain its current pace” whereas at the August Monetary Policy Statement (MPS), the RBNZ’s 
forecasts assumed growth would accelerate.  However, the RBNZ will be mindful that election promises will likely boost growth 
further once the RBNZ has revised fiscal projections from Treasury.  Furthermore, we have for some time seen upside risks to the 
RBNZ’s growth forecasts due to the RBNZ’s relatively modest dairy price assumption.    

The NZD had eased since August, when the RBNZ had been very frustrated.  Nonetheless, the RBNZ continues to note that a lower 
NZD would be helpful in delivering more inflation and a more ‘balanced’ growth outlook.  

The RBNZ remains confident in the medium-term inflation outlook, despite anticipated volatility in headline inflation this year.  The 
RBNZ’s August MPS forecasts show the RBNZ expects inflation will dip below 1% (due to volatility in fuel and food) before swiftly 
recovering to reach 2% by 2018.  The RBNZ appears to be relying on a very swift pick-up in non-tradable inflation.  This is a fairly bold 
assumption given the RBNZ is wary that price-setting behaviours have become more backward looking.  Nonetheless, we expect the 
RBNZ will start lifting the OCR in Q1 2019, which is slightly earlier than the RBNZ’s expectations for a hike in Q3 2019.   
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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 02/10 12:00 pm 0.1 - 0.2 
CBA Manufacturing PMI, September, Index 02/10 11:00 am 53.5 - 53.5 
Japan Tankan Survey, Large Manufacturing Index, Q3 02/10 1:00 pm 17 18 - 
UK Markit Manufacturing PMI, September, Index 02/10 9:30 pm 56.9 56.2 56.5 
US ISM Manufacturing, September, Index 03/10 3:00 am 58.8 58.0 59.2 
Australia Building Approvals, August, %mom 03/10 1:30 pm -1.7 1.0 -2.5 
Reserve Bank of Australia Interest Rate Announcement, % 03/10 4:30 pm 1.5 1.5 1.5 
UK Composite PMI, September, Index 04/10 9:30 pm 54.0 53.8 53.8 
Australia International Trade Balance, August, $m 05/10 1:30 pm 460 870 1200 
Australia Retail Trade, August, %mom 05/10 1:30 pm 0.0 0.3 0.4 
US Non-farm Payrolls, September, 000s 07/10 1:30 pm 156 85 50 

  

We expect a small rise in Australian dwelling prices, with annual growth slated 
to ease towards 7%pa. 

The Commonwealth Bank of Australia has tipped the PMI Manufacturing 
index for September to stay at elevated levels, indicating there is some firm 
expansion underway. 

We expect Australian building approvals will have fallen slightly over August, 
in line with a gradual easing of activity. 

We do not expect the Reserve Bank of Australia to make any changes to its 
key cash rate on Tuesday. 

We expect Australia’s trade balance to have generated a surplus over August, 
with a small lift in exports. 

Australian retail trade is likely to have risen firmly in August, after a flat July 
figure. 

Japanese economic activity is strong on most measures.  But despite the 
strength, inflation pressures are still very weak.  Very low business 
expectations for future price inflation (included in the Tankan survey), are a 
headwind to a pick-up in CPI inflation. 

We anticipate the UK’s September manufacturing PMI will print at a robust 
56.5. This is consistent with European PMIs, which printed around strong levels 
over September. 

With the exception of the Empire survey, the regional US manufacturing 
surveys posted strong results in September.  This includes the Dallas survey 
that was impacted by the recent hurricanes. 

We anticipate the UK’s composite PMI for September will print at levels 
around 53.8. The construction PMI will likely pull the overall PMI measure 
lower because UK construction growth is slowing. 

The European Central Bank (ECB) is due to release the minutes of its 
September meeting later this week. We believe the minutes will illustrate 
concerns regarding potential Quantitative Easing tapering.   

Hurricanes temporarily disrupted the US labour market in September.  But 
growth in average earnings will likely remain soft irrespective of the 
hurricanes. 
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NZ Data Preview: a look at the week ahead 
 Data Date Time 

(NZT) 
Previous Market 

expects 
ASB 

expects 
NZIER QSBO, Business Confidence (Q3) s.a.) 03/10 10:00am 17.8 - 5 
GlobalDairyTrade auction, whole milk powder, % change 03/10 Overnight +0.6 - +2 to +4 

 

We expect the Q3 NZIER Quarterly Survey of Business Opinion measure of 
general economic confidence to fall, in line with the decline in September’s 
ANZ business outlook survey.   Businesses were remarkably complacent about 
election uncertainty in July and August but, subsequently, as the election race 
tightened up in September, monthly business confidence dropped.  

Meanwhile, businesses’ assessment of their own activity is likely to remain 
steady. The monthly surveys showed a brief lift in optimism over June through 
to August, but this fell in September back to Q1 levels.  Meanwhile, we expect 
investment intentions to also fall, impacted by election uncertainty.  Measures 
of capacity will come under closer scrutiny (in particular the building sector), 
given construction activity has unexpectedly fallen despite strong pipeline 
demand.   

We expect prices to rise at the GlobalDairyTrade auction overnight Tuesday.  
A fortnight ago prices were largely flat, with whole milk powder (WMP) prices 
rising a touch (up 0.6%).  NZ production was weak over August as the impact 
of very wet weather has started to slow spring production.  At the current 
juncture, futures pricing suggests WMP will rise by between 2% and 4% at 
the auction.  Beyond the auction, if the weather doesn’t improve soon and 
production weakens further, we’d expect prices then build on the expected 
rise next week. 
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Data Recap: weekly recap 
Data Date Actual Market 

forecast 
ASB 

Forecast 
Trade balance, August, $m 26/09 -1,235 -825 -750 
ANZ Business Confidence, September, headline 26/09 0.0 - - 
RBNZ OCR Review, % 28/09 1.75 1.75 1.75 
Building consents, residential, August, % mom 29/09 10.2 - - 
RBNZ Credit Aggregates, August, Household s.a., %mom 29/09  - - 

 

NZ recorded a larger-than-expected monthly trade deficit over August; a 
$1,235m deficit compared to our forecast deficit of $750m (market $825m 
deficit).  A sharp reduction in dairy export volumes accounted for most of the 
surprise.  Meanwhile, import values dipped 2.9% in seasonally-adjusted terms 
over the month.  Monthly volatility aside, we expect the annual trade balance 
to narrow over the remainder of the year mainly on the back of firm 
agricultural export values. 

Business confidence fell in September ahead of the General Election and just 
as the Labour party made a late recovery in the polls.  The fall in “own activity 
and investment intentions” is concerning given the recent weakness in 
economic growth.  We expect confidence will remain subdued through 
October given the uncertain outcome but look to see a recovery in November. 

The RBNZ left the OCR on hold at 1.75%, as widely expected, while maintaining 
its neutral stance.  But there is a hint that the RBNZ has nudged its growth 
outlook down slightly, particularly given how weak construction has been 
despite strong demand.  How significant any changes are will have to wait for 
the full projections in the November Monetary Policy statement.  It is also 
quite possible the election outcome eventually brings about more fiscal 
stimulus than the Budget 2017 scenario the RBNZ will still be using.  Even with 
some potential shaving of its growth outlook, the RBNZ still appears 
comfortable with the balance of inflation risks. 

Residential building consents lifted strongly in August, up 10% mom, led by a 
strong lift in volatile items, including apartment buildings and retirement 
units.  In recent months, the trend in residential building consents appeared to 
be flat lining.  While this month’s building consents are encouraging, we 
remain unsure if trend growth in residential building demand will lift much 
further from current levels.  Both Auckland and Wellington require more 
housing stock to catch up with strong population growth in recent years.  
While we would typically expect to see further growth in building demand in 
response, a number of factors might be crimping demand growth including 
high construction costs, construction sector capacity constraints, rising 
mortgage rates, tightening lending standards, election uncertainty and the 
weaker housing market. 
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Global Data Calendars 
 Calendar - Australasia, Japan and China 
   Time      Forecast 
Date (NZT) Eco Event Period Unit Last Market ASB 
Mon 2 Oct 11:00 AU CBA Australia PMI manufacturing Sep Index 53.5 ~ ~ 
 11:30 AU Ai-Group PMI Sep Index 59.8 ~ ~ 
 12:00 AU CoreLogic house px  Sep m%ch 0.1 ~ 0.2 
 12:06 JN Official reserve assets Sep ¥bn 1,268.0 ~ ~ 
 12:50 JN Tankan large manufacturing index Q3 Index 17.0 18.0 ~ 
 12:50 JN Tankan large manufacturing outlook Q3 Index 15.0 16.0 ~ 
 13:00 AU WBC Melbourne Institute inflation  Sep m%ch 0.1 ~ ~ 
 13:30 JN Nikkei Japan PMI manufacturing Sep F Index 52.6 ~ ~ 
 18:00 JN Vehicle sales  Sep y%ch 4.7 ~ ~ 
Tue 3 Oct 11:30 AU ANZ Roy Morgan Weekly Consumer 

  
Oct Index 114.1 ~ ~ 

 12:50 JN Monetary base  Sep y%ch 16.3 ~ ~ 
 13:00 AU HIA new home sales  Aug m%ch -3.7 ~ ~ 
 13:30 AU ANZ job advertisements  Sep m%ch 2.0 ~ ~ 
 13:30 AU Building approvals  Aug m%ch -1.7 ~ -2.5 
 16:30 AU RBA cash rate target Oct % 1.5 ~ ~ 
 18:30 AU Commodity index AUD Sep Index 120.2 ~ ~ 
Wed 4 Oct 05:00 NZ QV house prices  Sep y%ch 4.8 ~ ~ 
 10:00 NZ ANZ job advertisements  Sep m%ch 1.0 ~ ~ 
 11:00 AU CBA Australia PMI services Sep Index 54.2 ~ ~ 
 11:00 AU CBA Australia PMI composite Sep Index 54.1 ~ ~ 
 11:30 AU Ai-Group PSI Sep Index 53.0 ~ ~ 
 13:00 NZ ANZ commodity prices Sep % -0.8 ~ ~ 
 13:30 JN Nikkei Japan PMI services Sep Index 51.6 ~ ~ 
Thu 5 Oct 13:30 AU Trade balance Aug $mn 460 ~ 1,200 
 13:30 AU Retail sales  Aug m%ch 0.0 ~ 0.4 
 18:30 AU RBA's Debelle participates in a Panel in Melbourne 
 11:30 AU Ai-Group PCI Sep Index 55.3 ~ ~ 
Fri 6 Oct 13:00 JN Labor cash earnings  Aug y%ch -0.6 ~ ~ 
 13:00 JN Real cash earnings  Aug y%ch -1.1 ~ ~ 
 18:00 JN Leading index CI Aug P Index 105.2 ~ ~ 
 18:00 JN Coincident index Aug P Index 115.7 ~ ~ 
Sat 7 Oct ~ CH Foreign reserves Sep CNY 3,091.5 ~ ~ 
Sun 8 Oct 12:18 CH Foreign direct investment CNY Sep y%ch 9.1 ~ ~ 

 
 
 
 

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

Mon 2 Oct 09:00 EC Markit Eurozone manufacturing PMI Sep F Index 58.2 ~ ~ 
 09:30 UK Markit UK PMI manufacturing SA Sep Index 56.9 ~ ~ 
 10:00 EC Unemployment rate Aug % 9.1 ~ ~ 
 14:45 US Markit US manufacturing PMI Sep F Index 53.0 ~ ~ 
 15:00 US ISM manufacturing Sep Index 58.8 57.5 ~ 
 15:00 US Construction spending  Aug m%ch -0.6 0.4 ~ 
 19:00 US Fed's Kaplan speaks in El Paso 
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Tue 3 Oct ~ US Wards total vehicle sales Sep $mn 16.0 16.6 ~ 
 ~ US Wards domestic vehicle sales Sep $mn 12.5 12.5 ~ 
 09:30 UK Markit/CIPS UK construction PMI Sep Index 51.1 ~ ~ 
 10:00 

 
EC 

 
PPI  
 

Aug 
 

m%ch 
 

0.0 
 

~ 
 

~ 
  00:01 UK BRC shop price index  Sep y%ch -0.3 ~ ~ 

Wed 4 Oct 09:00 EC Markit Eurozone services PMI Sep F Index 55.6 ~ ~ 
 09:00 EC Markit Eurozone composite PMI Sep F Index 56.7 ~ ~ 
 09:30 UK Markit/CIPS UK services PMI Sep Index 53.2 ~ ~ 
 09:30 UK Markit/CIPS UK composite PMI Sep Index 54.0 ~ ~ 
 09:30 UK Official reserves changes Sep £mn 1,603 ~ ~ 
 10:00 

 
EC 

 
Retail sales  
 

Aug 
 

m%ch 
 

-0.3 
 

~ 
 

~ 
  12:00 US MBA mortgage applications Sep % -0.5 ~ ~ 

 13:15 US ADP employment change Sep 000 237.0 160.0 ~ 
 14:45 US Markit US services PMI Sep F Index 55.1 ~ ~ 
 14:45 US Markit US composite PMI Sep F Index 54.6 ~ ~ 
 15:00 US ISM Non-manufacturing. composite Sep Index 55.3 55.1 ~ 
 20:15 US Fed's Yellen to speak on Community Banking in 

  
     

Thu 5 Oct 09:00 UK New car registrations  Sep y%ch -6.4 ~ ~ 
 09:10 EC Markit Eurozone retail PMI Sep Index 50.8 ~ ~ 
 12:30 US Challenger job cuts  Sep y%ch 5.1 ~ ~ 
 12:30 EC ECB account of the monetary policy meeting      
 13:30 US Initial jobless and continuing claims Sep ~ ~ ~ ~ 
 13:30 US Trade balance Aug $bn -43.7 -43.9 ~ 
 14:15 US Fed's Williams speaks at Community Banking Conference 
 15:00 US Fed's Harker speaks at Workforce Conference 
 15:00 US Factory orders Aug % -3.3 0.7 ~ 
 15:00 US Durable goods orders Aug F % 1.7 ~ ~ 
 15:00 US Cap goods orders nondef ex air Aug F % 0.9 ~ ~ 
 15:00 US Cap goods ship nondef ex air Aug F % 0.7 ~ ~ 
 21:30 US Fed's George speaks at Workforce Conference 
Fri 6 Oct 08:30 UK Halifax house prices  Sep m%ch 1.1 ~ ~ 
 09:30 UK Unit labor costs  QII y%ch 2.1 ~ ~ 
 13:30 US Change in nonfarm payrolls Sep 000 156.0 70.0 ~ 
 13:30 US Unemployment rate Sep % 4.4 4.4 ~ 
 13:30 

 
US 

 
Average hourly earnings  
 

Sep 
 

m%ch 
 

0.1 
 

0.3 
 

~ 
  13:30 US Labor force participation rate Sep % 62.9 ~ ~ 

 13:30 US Underemployment rate Sep % 8.6 ~ ~ 
 15:00 US Wholesale trade sales  Aug m%ch -0.1 ~ ~ 
 17:15 US Fed's Dudley to speak on Monetary Policy 
 17:45 US Fed's Kaplan speaks at Workforce Conference 
 18:00 US Fed's Bullard speaks on Economy in St. Louis 
 20:00 US Consumer credit Aug $bn 18.5 16.0 ~ 
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