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US CPI headlines a busy week of data releases 

Both ECB President Lagarde and Fed Chair Powell reiterated last 
week that they need more data to indicate that inflation will stay at 
2% sustainably before cutting rates. Regardless, market rate 
expectations softened on both sides of the Atlantic. Current futures 
pricing indicates that rates will be lowered by around 95bps in the 
US and by 100bps in the Eurozone by the end of the year, starting 
in June. Markets are pricing in circa 65-70bps of rate cuts in the UK, 
starting in August. 
 
Against this backdrop, two-year yields fell by 4-14bps last week. 
However, longer-dated yields declined by 10-20bps across the 
board also. Meanwhile, on equity markets, the Euro Stoxx 50 rose 
by 0.5%, outperforming the S&P 500, which declined by 0.3%.  
 
Currency-wise, sterling was in the ascendancy last week, as market 
rate expectations softened by more elsewhere. The pound gained 
1.0% versus the dollar and 0.5% against the euro. Meantime, the 
dollar was under some downward pressure, losing grounding 
against a number of currencies, including sterling, the euro and the 
yen throughout the week. 
 
As trading gets underway this morning, the softer tone to the dollar 
sees EUR/USD open up near the midpoint of $1.09-1.10. GBP/USD 
is changing hands in the $1.28-1.29 corridor. EUR/GBP is operating 
back closer to the 85p threshold.  
 
Turning to the week ahead, a busy data schedule includes US CPI 
inflation data for February. Retail sales and industrial production 
(both February) are also due. Meantime, in the UK, the focus will be 
on a slew of labour market updates and the monthly reading of 
GDP for January.  
Daniel Noonan, Economist, AIB 
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Day * End 2023

EUR/USD 1.0943 -0.02 -0.84

EUR/GBP 0.852 -0.29 -1.71

GBP/USD 1.2841 0.27 0.88

GBP/EUR 1.1729 0.29 1.74

USD/JPY 146.8 -0.68 4.07

EUR/JPY 160.67 -0.68 3.24

* v Previous Day's  European Open

See Next Page for More Rates

% Change

Today's Opening FX Rates

Base Rate 1-Mth 3-Mth 1-Yr 2-Yr 5-Yr

USD 5.38 5.43 5.58 5.21 4.66 4.10

EUR 4.50 3.88 3.94 3.59 3.09 2.62

GBP 5.25 5.18 5.20 4.96 4.70 4.11

Money Market Swap Rates

Opening Interest Rates

All Data Sourced from Refinitiv 
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EUR/GBP 0.852 GBP/EUR 1.1729 USD/JPY 146.8

EUR/USD 1.0943 GBP/USD 1.2841 USD/CAD 1.3473

EUR/JPY 160.67 GBP/CAD 1.7301 USD/CHF 0.8756

EUR/SEK 11.1926 GBP/NZD 2.0805 USD/CNY 7.1829

EUR/DKK 7.4546 GBP/JPY 188.48 USD/BRL 4.9825

EUR/NOK 11.4128 GBP/SEK 13.1318 USD/RUB 90.69

EUR/CHF 0.9585 GBP/DKK 8.745 USD/INR 82.715

EUR/AUD 1.6543 GBP/NOK 13.3938

EUR/HKD 8.558 GBP/CHF 1.1245 AUD/USD 0.6613

EUR/CAD 1.4746 GBP/AUD 1.941 NZD/USD 0.6172

Euro Sterling Dollar

Opening Levels 

  
This publication is for information purposes and is not an invitation to deal. The information is believed to be reliable but is not guaranteed. Any expressions of opinions are 
subject to change without notice. This publication is not to be reproduced in whole or in part without prior permission. In the Republic of Ireland it is distributed by Allied 
Irish Banks, p.l.c. In the UK it is distributed by Allied Irish Banks, p.l.c. and Allied Irish Bank (GB). In Northern Ireland it is distributed by Allied Irish Bank (NI). In the United 
States of America it is distributed by Allied Irish Banks, p.l.c. Allied Irish Banks, p.l.c. is regulated by the Central Bank of Ireland. Allied Irish Bank (GB) and AIB (NI) are trade 
marks used under licence by AIB Group (UK) p.l.c. (a wholly owned subsidiary of Allied Irish Banks, p.l.c.), incorporated in Northern Ireland. Registered Office 92 Ann Street, 
Belfast BT1 3HH.  Registered Number NI018800. Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential 
Regulation Authority. In the United States of America, Allied Irish Banks, p.l.c., New York Branch, is a branch licensed by the New York State Department of Financial 
Services. Deposits and other investment products are not FDIC insured, they are not guaranteed by any bank and they may lose value. Please note that telephone calls may 
be recorded in line with market practice. 

  
AIB, 10 Molesworth Street, Dublin 2                              Tel: 353-1-6600311 

Close Day 4 Weeks End 23

10 Year Yield %

US 4.08 -1 -10 +21

Germany 2.27 -2 -11 +24

UK 3.98 -2 -11 +44

Ireland 2.66 -4 -18 +28

Belgium 2.81 -2 -20 +13

France 2.72 -2 -18 +16

Italy 3.58 -3 -39 -12

Spain 3.08 -3 -29 +9

Portugal 2.93 -2 -17 +14

Greece 3.19 -5 -26 +11

--------------------------------------------------------------------------------------------------

5 Year Swap %

US 4.07 -2 -6 +28

Eurozone 2.61 -7 -14 +19

UK 4.13 -5 -13 +47

--------------------------------------------------------------------------------------------------

2 Year Swap %

US 4.65 -1 +5 +32

Eurozone 3.08 -7 -4 +28

UK 4.73 -4 -2 +47

--------------------------------------------------------------------------------------------------

10 Year Government Bond Spreads to Benchmark bps

Ireland 39 -1 -7 +4

Belgium 54 +0 -8 -11

France 45 +0 -6 -8

Italy 131 -1 -28 -36

Spain 81 -0 -18 -15

Portugal 66 +0 -6 -10

Greece 92 -3 -15 -13

Change bps 

Debt Markets

1.80

2.00

2.20

2.40

2.60

2.80

3.00

3.20

3.40

07-Sep 07-Oct 07-Nov 07-Dec 07-Jan 07-Feb 07-Mar

Irish & German 10-Year Bond Yields

Irish 10 Year German 10 Year

%

2.50

2.75

3.00

3.25

3.50

3.75

4.00

1 Mth 3Mth 6Mth 1Yr 2Yr 3yr 4Yr 5yr 6Yr 7yr 8Yr 9Yr 10Yr

Eurozone Swap Curve
Offer Rates : Money Rates to 1 Year

Latest Close 4 Weeks Ago

%

Monday 11 March 2024
08:25 am

154

156

158

160

162

164

166

12-Sep 10-Oct 07-Nov 05-Dec 02-Jan 30-Jan 27-Feb

Euro/Yen Exchange Rate

Close Day 4 Weeks End 23

Brent Oil 82.08 -1.06 -0.13 +6.54

West Texas Oil 71.65 -0.17 -1.90 -1.27

Gold $ 2177.5 +0.85 +7.58 +5.57

Commodities

% Change
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