
Always the bridesmaid, 
never the bride … is probably one way 
to describe the country’s sporting 
performance over the weekend, but 
we would flip that and say we’re 
outperforming our XG … if we knew what 
XG was! But a big well done to the Black 
Caps for making it to the final … it was 
always going to be a difficult task to beat 
India in India! We should also say well 
done to Liam … the start wasn’t flash, but 
it was a very good performance from him 
over the weekend and also, well done Ben 
Waine, that goal knocked Sunderland out 
of the FA cup!

In terms of the political ‘noise’ 
Iranian President Pezeshkian expressed 
openness to de-escalating the conflict 
amongst the Gulf States, “provided that 
our neighbours’ airspace, territory, and 
waters are not used to attack the Iranian 
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People” although there were reports of 
Iranian retaliatory strikes overnight.  

Meanwhile, President Trump had a pop 
at the UK, stating, “The UK, our once 
great ally, is finally giving serious thought 
to sending two aircraft carriers to the 
Middle East. That’s okay PM Starmer, we 
don’t need them any longer. We don’t need 
people joining wars that we’ve already won!” 
Trump also added he has not ruled out 
using US special forces troops ‘on the 
ground’ amid rumours North Korea could 
send nuclear weapons to Iran. 

Looking at Friday’s releases:

•	 US non-farm payrolls saw the US 
economy shed 92k jobs in February, 
against expectations for an increase 
of 59k following January’s slight 
downward revision to 126k. This saw 
the unemployment rate firm from 4.3% 
to 4.4% with the participation rate 
easing from 62.1% to 62.0%.

•	 For those working in the US, average 
hourly earnings printed at 0.4% on the 
month and squeezed up from 3.7% to 
3.8% for the year, although retail sales 
slipped from 0.0% to -0.2% for the 
month.   

•	 US consumer credit rose by USD8.0bn 
in January, but the good news is that it 
was USD4.0bn lower than the forecast 
at USD12.0bn!

•	 The international FAO Food price 
index increased 0.9%, firming from 
124.2 in January to 125.3 in February, 
its highest level in 4-months.

•	 China gold reserves rose from 74.19 to 
74.22 million troy ounces in February, 
to be worth USD387.6bn. 

US Fed board member Susan Collins 
stated, “I expect the Fed funds rate will be 
held steady for some time. Now is time for 
the Fed to be patient and deliberative with 
rate policy. Current economic outlook is 
fairly benign, and I expect solid growth with 
inflation easing later this year.”

Geo-political developments …
will continue to dictate global markets 
this week with oil and energy volatility 
raising concerns about embedded global 
inflation. This week we’ll also get an 
early insight into the supply of seaborne 
energy from the Persian Gulf with 
reports due from IEA and OPEC. 

It’s also a busy week on the data front 
with, from the US, the latest inflation 
reports with the releases of February CPI 
and January PCE. We also have durable 
goods, the JOLTS jobs report, trade, small 
business optimism, and the University 
of Michigan consumer sentiment. In 
China, investors will continue to monitor 
developments from the ongoing National 
People’s Congress, while the authorities 
will also release CPI, PPI, and its latest 
trade surplus.  In the Eurozone, Germany 
will provide updates on industrial 
production and trade, while the UK will 
provide its latest monthly GDP print.  
Household spending will be the focus 
in Japan, while we also have PPI and 
confirmation of Q4 GDP. 

Finally, closer to home, we have 
Australian inflation, consumer and 
business confidence, while Stats NZ 
will release manufacturing PMIs and 
migration data. 
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