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US Fed and Trump to dominate 
The manufacturing survey released earlier this morning suggests NZ Q1 GDP will be in the vicinity of 0.4% qoq growth. 

This estimate confirms further deceleration in NZ growth and contrasts starkly to Australia’s recent 1.0% Q1 print.  

Electronic card transactions (Tuesday) and the BusinessNZ PMI survey will give insights into how NZ is faring in Q2.  

Meanwhile, the key global events are Thursday’s monetary policy decisions from the US FOMC and ECB and anything 

Donald Trump tweets on trade and North Korea.   

Key events and views 

Key Insights The highs and lows of our Q1 2018 Regional Scoreboard. 

Foreign exchange Modest moves for the NZD and major crosses.       

Interest rates Geopolitical risks and central bank announcements will hog the market spotlight this week.  

Domestic events Second tier data: electronic card transactions, food prices, BusinessNZ PMI. 

International events US CPI, US Fed, ECB & BoJ rate announcements, Australian employment. 

Calendars NZ and International calendar of upcoming economic events. 

 
Chart of the Week: US Fed’s case for change 
After a hesitant start, interest rate increases from the US Federal 

Reserve have become more frequent.  US inflation metrics, labour 

market tightness, and fiscal stimulus from tax cuts have all contributed 

to the Fed being more certain of the need to lift interest rates from 

emergency lows back to a more neutral level.  The US unemployment 

rate has dropped to 3.8%, its equal lowest since 1980.  

Underemployment measures are also tightening.  Wage growth is 

gradually tracking higher as a consequence, albeit it’s still well short of 

the pre-GFC pace.  Meanwhile, core consumer price inflation is around 

2%, after being considerably below that level over the last few years.  

Financial markets have priced in about 85% odds of a 25bp Fed hike 

on Thursday morning, taking US policy rates to a 1.75%-2% range.  This 

compares to our OCR of 1.75%.  The focus will also be on the published ‘dot plots’, which signal how much future 

policy tightening the Fed is contemplating. We remain sceptical on how much future tightening the Fed will do, and do 

not expect US policy rates to move rates above 3.5% this cycle. This should cap upward pressure on local yields.     
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Key Insights this week: Regional Scoreboard – Northland top dog over Q1 
Key themes: 

 The regions dominated the Q1 Regional Scoreboard, with the main centres back in the pack.  

 In particular, the strength of the horticulture and forestry sectors stood out over the quarter. 

 Meanwhile, weather caused a few headaches in some regions over Q1. 

In the March quarter edition of the ASB Regional Scoreboard, 

Northland stormed up 6 places to the top of the quarter’s 

Scoreboard.  The key to the Northland region’s success climbing 

to 1st place from 7th, was solid ratings across all measures, from 

employment, construction, retail trade, to house prices and new 

car sales. 

Notably, Northland added a healthy 4.6% more jobs over the 

year and this growth then spilled over into the retail sector, 

where annual growth sales grew at over 5%.  The good summer 

weather and the ability to capitalise on the tourism boom helped 

Northland in this regard. 

Meanwhile, Tasman continued its good Scoreboard run, 

grabbing the silver medal for the quarter.  In fact, Tasman has 

been first or second in the last four quarters. 

Tasman’s economy is firing on a range of cylinders.  Horticulture 

is very strong and this is driving the region’s incomes higher.  In 

addition, the region is increasingly tapping into the tourism 

boom.  Lastly, housing development is strong, particularly as 

Tasman has good access to land for development. 

Rounding out the top three was the Bay of Plenty.  Amazingly, the Bay jumped 9 places over the quarter from 12th 

last quarter.  Tourism and retail activity stood out for the Bay over the quarter.  Also, we assume that very strong 

kiwifruit and forestry sector incomes underpinned some of the healthy level of activity over the quarter. 

The regions are dominating the main centres 

As well as dominating the top three, the regions effectively dominated the top half of the Scoreboard.  Of the main 

centres in the top half, Otago and Waikato were in 4th equal and 7th spot respectively.  Meanwhile, Canterbury (9th), 

Auckland (10th equal) and Wellington (10th equal) were all confined to the bottom half of the rankings. 

We put the regional strength down to factors such as the buoyant horticulture and forestry sectors.  For example, 

kiwifruit sector incomes are likely to top $2 billion for the first time this export season, while forestry prices have 

tracked at or near record highs most of this year. 

In addition, the regions have more capacity to grow, whereas in some of the main centres growth is constrained.  

Notably, the best-performing regions have room to grow in the housing and tourism sectors, with land available for 

housing development and better availability of accommodation relative to some of the main (tourist) centres. 

Weather has put a temporary damper on some regions 

Meanwhile, bad weather pushed some of the regions down (temporarily) in the Scoreboard over the quarter.  

Drought hit the Taranaki and Manawatu-Whanganui regions hard, while some business activity may have been put on 

hold in Nelson due to Cyclone Gita.  In the case of Nelson, in particular, we expect this downturn in activity to prove 

short-lived. 

Region This Quarter
Prev ious 

Quarter
Change

Northland 1 7= Up 6

Tasman 2 1 Dow n 1

Bay  of Plenty 3 12 Up 9

Marlborough 4= 3 Dow n 1

Otago 4= 2 Dow n 2

Gisborne 6 4 Dow n 2

Waikato 7 7= No change

Southland 8 9 Up 1

Canterbury 9 15 Up 6

Auckland 10= 13= Up 3

Wellington 10= 10 No change

Nelson 12 5 Dow n 7

Haw ke's Bay 13 6 Dow n 7

West Coast 14 16 Up 2

Manaw atu-Whanganui 15 11 Dow n 4

Taranaki 16 13= Dow n 3

https://www.asb.co.nz/documents/economic-research/regional-economic-scoreboard/regional-economic-scoreboard-q1-2018.html
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Foreign Exchange Market  

FX Rates Current* Week ago Month ago Year ago ST Bias Support^ Resistance^ MT Bias 

NZD/USD 0.7026 0.6993 0.6961 0.7207 FLAT 0.6900 0.7200 UP 

NZD/AUD 0.9253 0.9262 0.9239 0.9565 FLAT 0.9150 0.9350 UP 

NZD/JPY 76.85 76.29 76.17 79.41 FLAT 75.00 78.00 FLAT 

NZD/EUR 0.5967 0.5987 0.5842 0.6430 FLAT 0.5850 0.6050 DOWN 

NZD/GBP 0.5239 0.5271 0.5144 0.5646 FLAT 0.5150 0.5350 FLAT 

TWI 73.8 73.5 72.7 77.56 FLAT 73.00 74.50     UP 

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

NZD Recap 
Last week was relatively quiet for currency markets, as expected, with any moves between the NZD and major 

crosses relatively small.  The NZD/USD remained stable, holding onto the previous week’s gains.  The NZD did ease 

slightly following the small fall in dairy prices on Tuesday night.  It was a mixed week for market sentiment, with 

markets remaining relatively clam for the first half, as Italian political risks abated.  However, by the end of the week, 

global financial market sentiment began to sour somewhat on the back of increased concerns about Brazil’s 

political stability.  This bout of risk aversion saw the NZD outperform the AUD, with the latter more weighed by global 

risk concerns.  Over the weekend markets were further unsettled by the disappointing G7 summit headlines, as 

Trump upped the trade-war ante once again.  

The EUR was supported over the past week as Italian political uncertainty eased and market participants started 

focusing on growing expectations of the ECB shifting to a less accommodative monetary policy stance.  Comments 

from ECB officials last week indicated increased confidence in the inflation outlook and appeared to indicate that the 

ECB governing council will discuss exiting from its asset purchases at this week’s policy meeting.  

Near-term outlook 
There are a number of key events which could generate volatility in financial markets this week.  The North Korea 

summit in Singapore on Tuesday will be closely watched.  There is a US Federal Reserve announcement on Thursday 

morning, followed by an ECB announcement Thursday night.  The Federal Reserve Open Market Committee (FOMC) 

is widely expected to lift the Fed Funds rate by 25 basis points and market focus will be on any tweaks to forward 

guidance.  Meanwhile, the ECB is widely expected to change its forward guidance and give some indication of how 

and when it will end its quantitative easing programme at this week’s policy announcement.  The risk is the ECB may 

remain more cautious than market participants are expecting. 

Medium-term outlook 
We believe the recent bout of USD weakness has ended. We expect the USD to remain supported given the slight 

moderation in global growth over 2018 and the fact that the US Federal Reserve is now expected to tighten rates at 

a faster pace than other central banks. The NZD TWI is expected to remain broadly supported by NZ’s solid 

economic outlook, strong NZ commodity export prices, historically-high Terms of Trade and strong demand as global 

central banks/other real money managers continue to increase NZD exposures. 

 

 

 

ASB foreign exchange forecasts Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Mar-20 Mar-21

(end of quarter) << actual  forecast >>

NZD/USD 0.71 0.72 0.72 0.72 0.72 0.72 0.74 0.75

NZD/AUD 0.91 0.94 0.95 0.94 0.92 0.91 0.90 0.94

NZD/JPY 80 77 78 77 76 75 74 81

NZD/EUR 0.59 0.59 0.59 0.59 0.58 0.58 0.57 0.57

NZD/GBP 0.53 0.51 0.52 0.51 0.51 0.50 0.49 0.53

NZD TWI 74.3 74.3 74.5 74.0 73.3 72.7 72.5 74.4
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Interest Rate Market 

Wholesale interest rates Current Week ago Month ago Year ago ST Bias MT Bias 

Cash rate 1.75 1.75 1.75 1.75 FLAT UP 

90-day bank bill 2.01 2.01 2.05 1.94 FLAT UP 

2-year swap 2.23 2.22 2.21 2.20 FLAT  UP 

5-year swap 2.71 2.65 2.68 2.69 FLAT UP 

10-year swap 3.20 3.12 3.16 3.16 FLAT UP 

10-year govt bond yield 2.99 2.75 2.72 2.76 FLAT UP 

Curve Slope  (2s10s swaps) 0.97 0.90 0.95 0.96 FLAT DOWN 

* Current as at 9.30am today; week ago as at Monday 5pm 

Market Recap 
Local yields start the week firmer for longer tenors with the curve steepening, with Australian yields generally higher 

than a week ago.  US Treasury 10-year yields traded in a 2.90%-2.97% range over the week, but yields in some 

peripheral market yields were particularly volatile. Markets remained sceptical as to the fiscal policy credentials of 

the Italian coalition government with pronounced volatility evident in Italian (and peripheral Eurozone) government 

bond yields over the week (Italian 10-year yields ranged from 2.50% to 3.11%). Concerns over Brazil, Turkey and 

Argentina further added to the risk-off tone and it took action by the Brazilian central bank to settle markets. Hopes 

of a show of unity on trade were dashed at the weekend’s G7 Summit after President Trump revoked his support to 

a proposed G7 communique on trade.  Oil prices (an influence on longer-term yields) generally fell over the week on 

increased supply signals (higher US inventories and pending production increases). Data were largely ignored in rates 

markets, with a modest reaction from weak NZ Q4 construction work and the stronger than expected Q1 Australian 

GDP print, although widening Australian bank-bill to OIS spreads saw market rates edge up.   The bellwether 2-year 

swap is 1bp lower than a week ago and traded in a 2.21% to 2.27% range.   

Near-term NZD interest rate outlook 
Geopolitical risks and central bank announcements are expected to hog the market spotlight this week, and our bias is 

for local and global curves to initially flatten on increasing trade frictions. Headlines from the June 12 Summit from 

President Trump and North Korean Leader Kim Jong Un may likely cause volatility. The main event, however, is 

Thursday’s Fed decision and, while a 25bp hike is around 85% priced in, our focus will be on the tone of the Fed 

statement and published dot plots. Any change in the published dot plots from March (which had 3 hikes in both 

2018 and 2019, two hikes in 2020 and a longer-term Fed funds rate midpoint of 2.87%) would likely generate market 

reaction. Thursday’s ECB decision may also see further volatility if the ECB signal when the €30bn in monthly 

quantitative easing is likely to be phased out. NZ data and events are not expected to elicit much local rates market 

impact, and we suspect that most of the global data this week (including US CPI, the German ZEW survey and the 

Australian employment report) will not have a long-lasting impact on the rates market.   

 
Medium-term outlook 
Our core view is that the RBNZ will start lifting the OCR in Q3 of 2019. We expect a moderate pace of tightening by 

historical standards, and a low OCR endpoint of around 3.5% this cycle.  We now expect a total of five Fed hikes over 

2018 and 2019. This should see US wholesale interest rate yields climb more than NZD comparators.  Our expectation 

of a flatter NZD curve crucially depends on the assumption that local long-term yields remain reasonably well 

anchored to global counterparts and that the lift in global yields is modest. 

 

   

ASB interest rate forecasts Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Mar-20 Mar-21

(end of quarter) << actual  forecast >>

NZ OCR 1.75 1.75 1.75 1.75 1.75 1.75 2.25 2.75

NZ 90-day bank bill 1.88 2.0 2.0 2.0 2.0 2.0 2.5 3.0

NZ 2-year swap rate 2.21 2.2 2.2 2.3 2.4 2.5 3.3 3.7

NZ 10-year Bond 2.75 2.7 2.9 2.9 3.0 3.1 3.3 3.4
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Major Domestic Events for the week ahead 
Data Date Time (NZT) Previous Market  ASB  

Electronic Card Transactions, May, %mom 12/06 10:45 am 
amamrnig

ht 

-2.2% - +1.3% 

  

Card spending dropped sharply in April, with large falls for 

consumable, fuel and hospitality spending. We expect monthly 

volatility to continue, with May card spending due for a modest 

rebound. Apparel spending is due to pick up given the cooler late 

May weather, as should consumable and fuel spending.   Despite the 

May lift, quarterly momentum in card spending is expected to 

continue to moderate, with annual growth in retail and core (ex-fuel 

and auto related) spending at around 4% per annum. Despite 

prospective wage increases, rising petrol prices and the flat housing 

market are also expected to weigh on consumer spending volumes in 

the coming months. 
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Major International Events for the week ahead* 

Data Date Time  

(NZT) 

Market ASB  

Value of Australian Loans to Owner-Occupiers, April, %mom 12/06 1:30 pm - -5.0 

UK Unemployment Rate, April, % 12/06 8:30 pm 4.2 4.2 

US CPI, May, %yoy 13/06 12:30 am 2.7 2.7 

Reserve Bank of Australia Gov Lowe to speak in Melbourne 13/06 - - - 

US Fed Interest Rate Announcement, % 14/06 6:00 am 1.75-2.00 1.75-2.00 

Australia Unemployment Rate, May, % 14/06 1:30 pm 5.6 5.6 

China Retail Sales, May, %yoy 14/06 2:00 pm 9.6 10.1 

Bank of Japan Interest Rate Announcement, % 15/06 - -0.1 -0.1 
*Originally published by CBA Global Markets Research on Friday 8th June 2018 at 2.45pm. 

We expect the value of Australian loans to owner-occupiers to fall by 5% in April.  Lending to housing has slipped, led 

by a drop in loans to investors.  Lending to owner-occupiers has broadly trended sideways in recent months.  Tighter 

lending standards imply lending is likely to trend lower over the next year or so. 

RBA Governor Lowe is due to speak in Melbourne on “Productivity, Wages and Prosperity”.  Lowe has been a big 

proponent of the need for stronger wages growth in order to share the country’s prosperity more evenly.  We are 

likely to hear comments of that nature in the speech. 

Australia’s May labour force numbers will include quarterly underemployment data.  Despite good jobs growth over 

the past 18 months or so, the unemployment rate is stuck around 5.2% while underemployment is elevated.  

However, leading indicators of employment are solid and suggest decent jobs growth over the next six months or so. 

We expect China’s key growth indicators to stay resilient in May. We expect industrial production to have grown 7.0% 

yoy.  We expect fixed asset investment growth to rebound to 7.2% yoy because of an expected uptick in infrastructure 

investment.  Retail sales are expected to lift 10.1% yoy because of a cut to the value-added tax (VAT) and import duty. 

We do not expect the Bank of Japan to make any changes to monetary policy.  There is a risk the BoJ dumps its 

redundant JGB purchase target.  Japan’s economy is again on the precipice of a recession after contracting 0.2% over 

Q1 following a 0.3% expansion over Q4.  Inflation remains weak with a risk of further deceleration. 

Base effects and another strong increase in retail gasoline prices will push US headline inflation from 2.5% yoy to 

2.7% yoy (the highest since February 2017).  Core CPI will also accelerate to 2.2% yoy because of base effects and a 

pickup in wage costs. 

We anticipate UK unemployment will print unchanged at 4.2%, consistent with relatively solid UK employment 

conditions. UK average weekly earnings will likely print around 2.9% yoy, consistent with a tight UK labour market. 

The US Federal Reserve is widely expected to increase the Funds rate target by 0.25% to 1.75-2.00%, and increase 

the cap on its monthly balance sheet reduction by $10 billion to $40 billion per month.  The minutes from the Fed’s 

May meeting also suggest the interest rate on excess reserves will increase by only 0.20% to 1.95% to encourage the 

effective funds rate to trade near the middle of the 1.75-2.00% range.  The minutes also suggest “some participants” 

want to change the forward guidance in its post-meeting statement that indicates the “federal funds rate is likely to 

remain, for some time, below levels that are expected to prevail in the longer run” or modify “the stance of monetary 

policy remains accommodative”.  We also think the Fed may slightly increase its 2018 core PCE deflator forecast by 

0.1-0.2ppt from 1.9% yoy. 
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Global Data Calendars 
 

Calendar - Australasia, Japan and China 
 

 Time      Forecast 

Date (NZT) Eco Event Period Unit Previous Market ASB 

Mon 11 Jun 18:00 JN Machine tool orders  May P y%ch 22.0 ~ ~ 

Tue 12 Jun 10:45 NZ Card spending retail  May m%ch -2.2 ~ 1.3% 

 11:50 JN PPI  May m%ch 0.1 ~ ~ 

 13:30 AU NAB business confidence May Index 10.0 ~ ~ 

 13:30 AU Housing finance, number of 
loans to own-occupiers  

Apr m%ch -2.2 -1.8 -3.0 

Wed 13 Jun 10:45 NZ Food prices  May m%ch 0.1 ~ ~ 

 12:30 AU 

 

WBC consumer confidence Jun Index 101.8 ~ ~ 

Thu 14 Jun 13:00 AU Consumer inflation 
expectation 

Jun % 3.7 ~ ~ 

 13:30 AU Unemployment rate May % 5.6 5.6 5.6 

 14:00 CH Retail sales  May y%ch 9.4 9.6 10.1 

1  14:00 CH Industrial production  May ytd 7.0 6.9 7.0 

 16:30 JN Industrial production  Apr F m%ch 0.3 ~ ~ 

Fri 15 Jun ~ JN BOJ policy balance rate Jun % -0.1 -0.1 -0.1 

 10:30 NZ Business NZ manufacturing 
PMI 

May Index 58.9 ~ ~ 

This week 09:00 NZ REINZ house sales  May y%ch 6.6 ~ ~ 

*P = Preliminary 

 
Calendar - North America & Europe 

 
 Time      Forecast 

Date (UKT) Eco Event Period Unit Previous Market ASB 

Mon 11 Jun 09:30 UK Trade balance Apr £mn -3,091 ~ ~ 

 09:30 

 

UK 

 

Industrial production  Apr m%ch 0.1 ~ ~ 

 12:00 UK NIESR GDP estimate May % 0.1 ~ ~ 

Tue 12 Jun 09:30 UK ILO unemployment rate 3 mths Apr % 4.2 4.2 4.2 

 10:00 EC ZEW survey expectations Jun ~ 2.4 ~ ~ 

 13:30 

 

 

US 

 

 

CPI  

 

May m%ch 0.2 0.2 ~ 

 19:00 US Monthly Budget Statement May $bn 214.3 ~ ~ 

Wed 13 Jun 09:30 

 

UK 

 

CPI  

 

May m%ch 0.4 ~ ~ 

 10:00 

 

EC 

 

Industrial production  

 

Apr 

 

m%ch 0.5 ~ ~ 

 10:00 

 

EC 

 

Employment  Q1 q%ch 0.3 ~ ~ 

 19:00 US FOMC rate decision (upper 
bound) 

Jun % 1.75 2.00 2.00 

 19:00 US FOMC rate decision (lower 
bound) 

Jun % 1.50 1.75 1.75 

Thu 14 Jun 09:30 UK 

 

Retail sales ex auto fuel  

 

May 

 

m%ch 1.3 ~ ~ 

 12:45 EC ECB main refinancing rate Jun % 0.0 ~ 0.0 

 13:30 US Retail sales advance  May m%ch 0.2 0.4 ~ 

 13:30 US Initial jobless and continuing 
claims 

Jun ~ ~ ~ ~ 

Fri 15 Jun 10:00 EC Trade balance  Apr €bn 21.2 ~ ~ 

 10:00 

 

EC 

 

CPI  

 

May m%ch 0.3 ~ ~ 

 13:30 US Empire manufacturing Jun ~ 20.1 18.0 ~ 

 14:15 US Industrial production  May m%ch 0.7 0.3 ~ 

 15:00 US Uni. of Michigan sentiment Jun P ~ 98.0 98.2 ~ 
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Key Forecasts 
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Disclaimer 

This document is published solely for informational purposes. It has been prepared without taking account of your objectives, financial situation, or 
needs. Before acting on the information in this document, you should consider the appropriateness and suitability of the information, having regard 
to your objectives, financial situation and needs, and, if necessary seek appropriate professional or financial advice.   

We believe that the information in this document is correct and any opinions, conclusions or recommendations are reasonably held or made, based 
on the information available at the time of its compilation, but no representation or warranty, either expressed or implied, is made or provided as 
to accuracy, reliability or completeness of any statement made in this document. Any opinions, conclusions or recommendations set forth in this 
document are subject 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 
contingencies and uncertainties. Different assumptions and estimates could result in materially different results. ASB does not represent or warrant 
that any of these valuations, projections or forecasts, or any of the underlying assumptions or estimates, will be met.   

ASB  NZ economic forecasts Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Mar-20 Mar-21
<< actual  forecast >>

GDP real - Q% 0.6 0.4 1.0 0.9 0.9

GDP real - A% 2.9 2.6 2.6 2.9 3.1 3.6 3.3 3.0

GDP real - AA% 2.9 2.7 2.7 2.7 2.8 3.1 3.4 3.2

CPI - Q% 0.1 0.5 0.4 0.5 0.1

CPI - A% 1.6 1.1 1.5 1.5 1.5 1.4 1.6 1.8

HLFS employment growth - Q% 0.4 0.6 0.5 0.5 0.5

HLFS employment growth - A% 3.7 3.1 3.7 2.0 2.1 1.9 1.8 1.6

Unemployment rate - %sa 4.5 4.4 4.4 4.3 4.2 4.2 4.1 4.0

Annual current account balance as % of GDP -2.7 -2.4 -2.5 -2.5 -2.5 -2.3 -2.4 -2.4
    Q% = percentage change on previous quarter

    A% = percentage change since same quarter the previous year

    AA% = percentage change for year ending quarter since the previous year

ASB interest rate forecasts Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Mar-20 Mar-21

(end of quarter) << actual  forecast >>

NZ OCR 1.75 1.75 1.75 1.75 1.75 1.75 2.25 2.75

NZ 90-day bank bill 1.88 2.0 2.0 2.0 2.0 2.0 2.5 3.0

NZ 2-year swap rate 2.21 2.2 2.2 2.3 2.4 2.5 3.3 3.7

NZ 10-year Bond 2.75 2.7 2.9 2.9 3.0 3.1 3.3 3.4

ASB foreign exchange forecasts Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Mar-20 Mar-21

(end of quarter) << actual  forecast >>

NZD/USD 0.71 0.72 0.72 0.72 0.72 0.72 0.74 0.75

NZD/AUD 0.91 0.94 0.95 0.94 0.92 0.91 0.90 0.94

NZD/JPY 80 77 78 77 76 75 74 81

NZD/EUR 0.59 0.59 0.59 0.59 0.58 0.58 0.57 0.57

NZD/GBP 0.53 0.51 0.52 0.51 0.51 0.50 0.49 0.53

NZD TWI 74.3 74.3 74.5 74.0 73.3 72.7 72.5 74.4
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