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EUR/GBP back above 88p

There was a mixed mood on markets yesterday. This was reflected
by the Euro Stoxx 50 gaining 1.1%, supported in part by some strong
company earnings reports. In contrast, the S&P 500 struggled for
momentum amid lingering concerns of stretched valuations for Al-
related firms. The index rallied late on to register a meagre 0.2% rise.

Meantime on bond markets, UK Gilt yields fell by 7-8bps along the
curve yesterday, due to a softening in UK rate expectations following
a soft labour market report for September/October. Market pricing
indicates that it now attaches around a 75% chance of a BoE rate cut
in December, and a total of 65bps of policy easing is expected by the
end of 2026. Elsewhere, German Bund yields inched 2-3bps lower.
US Treasury markets were closed for Veteran’s Day.

Data-wise, aside from the aforementioned early UK labour market
release, the macro calendar was relatively light. In Germany, the ZEW
economic sentiment indicator deteriorated slightly to 38.5 (vs. 41.0
f'cast) in November. Meanwhile, US small business optimism edged
marginally lower to 98.2 in October, from 98.8. However, neither
release had a major impact on the euro or the dollar yesterday.

On the currency front, sterling was under some modest downward
pressure yesterday, owing to the softening in UK market rates.
Elsewhere, there was affirmer tone to the euro. As trading gets
underway this morning, this sees EUR/GBP open above the 88p
mark. Meantime EUR/USD is changing hands in the top half of $1.15-
1.16. GBP/USD is near the midpoint of the $1.31-1.32 corridor.

Turning to the day ahead, the macro calendar is sparse on both sides
of the Atlantic. Meanwhile, remarks from a number of Fed officials
will warrant some attention. However, the main focus will likely be on
efforts to end the US government shutdown. The House of
Representatives may vote on a funding bill to end it as soon as today.
Daniel Noonan, Economist, AIB
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Today's Opening FX Rates
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Day * End 2024
EUR/USD 1.1581 O0.17 11.86
EUR/GBP 0.8812 0.35 6.52
GBP/USD 1.314 -0.18 5.03
GBP/EUR 1.1342 -0.35 -6.12
UsSD/JPY 154.61 0.32 -1.64
EUR/JPY 179.1 O0.51 10.05

* v Previous Day's European Open
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Opening Interest Rates
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Money Market Swap Rates '\NJ/ \_\
Base Rate 1-Mth 3-Mth 1-Yr 2-Yr 5-Yr 114
uUsD 3.88 3.95 3.84 3.56 3.63 3.64 V\/\
EUR 2.00 1.90 2.01 2.14 2.17 2.37 113 ‘ ‘ ‘ ‘ ‘ ‘
15-May 12-Jun 10-Jul 07-Aug 04-Sept 02-Oct 30-Oct
GBP 4.00 3.96 3.84 3.59 3.74 3.82
All rates quoted are indicative market rates See Next Page For More Rates & Charts
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All Data Sourced from Refinitiv




Opening Levels Wednesday 12 Noverber 2025

Euro Sterling Dollar
EUR/GBP 0.8812 GBP/EUR 11342 USD/JPY 154.61
EUR/USD 11581 GBP/USD 1.314 USD/CAD 1.4005
EUR/JPY 1791 GBP/CAD 1.8401 USD/CHF 0.8
EUR/SEK 10.9517 GBP/NZD 2.3217 USD/CNY 71177
EUR/DKK 7.4676 GBP/JPY 203.16 USD/BRL 5.2696
EUR/NOK 11.646 GBP/SEK 12.4256 USD/RUB 81
EUR/CHF 0.9267 GBP/DKK 8.47 USD/INR 88.61
EUR/AUD 17709 GBP/NOK 13.2134
EUR/HKD 9.0011 GBP/CHF 10511 AUD/USD 0.6538
EUR/CAD 1.622 GBP/AUD 2.0089 NZD/USD 0.5656
Dollar/Yen Exchange Rate Euro/Yen Exchange Rate Debt Markets
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152 n" /'J e / ~ 10 Year Yield %
/ VU 174 /\/‘/\\/ us 411 +2 +9 -47
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A M// \"\f/ 166 /J Belgium 3.20 -0 +5 +22
144 vU W 1) V 164 \/\ﬂ France 3.42 -2 +2 +23
Italy 3.40 -1 -2 -12
14125-May 12_‘Jun 10‘_Ju| 07-‘Aug M-éept 02_‘001 30_‘031 16125-May 12-‘Jun 10‘-Jul O7-‘Aug 04-‘Sept 02-‘Oct 30-‘Oct Spain 316 -1 +3 +10
Portugal 3.01 -1 +2 +16
US Swap Curve UK Swap Curve Greecge 3.30 -1 +1 +5
Offer Rates : Money Rates to 1 Year Offer Rates : Money Rates to 1 Year
0 N 410 . 5 Year Swap %
400 | 400 us 3.67 +2 +13 -62
390 Eurozone 2.36 -1 +7 +12
380 390 UK 381 -8 -16 -a7
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2 Year Swap %

370 us 3.64 +0 +14 -69
350 250 Eurozone 215 -0 +6 -4
340 : UK 373 -8 -17 -75
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10 Year Government Bond Spreads to Benchmark bps

IMth3Mth 6Mth 1Yr 2Yr 3yr 4Yr Syr 6Yr 7yr 8Yr 9Yr 10¥r IMth3Mth 6Mth 1vr 2Yr 3yr 4Yr Syr 6Yr 7yr 8Yr 9Yr 10¥r Ireland 23 -0 -1 -5
— Latest Close ---- 4 Weeks Ago — Latest Close ---- 4 Weeks Ago
Belgium 54 +1 -0 -8
France 76 -1 -3 -7
Eurozone Swap Curve Irish & German 10-Year Bond Yields Italy 74 -0 -7 -41
270 Offer Rates : Money Rates to 1 Year 310 Spain 50 -0 2 -20
260 oe 1
500 Portugal 36 +0 3 13
250 Greece 64 -0 -4 -24
240 d 290 1
230 g 550 Y Commodities
220 ~ % Change
210 N 270 {
S ,—v/jﬁ Close ~ Day  4Weeks End24
2.00 ' .
/ 260 v Brent Qil 65.16 +1.72 +4.44 -12.70
150 v =, .
160 25 West Texas Oil 71.65 -0.17 -1.90 -1.27
1Mth 3Mth 6Mth 1Yr 2Yr 3yr 4Yr Syr 6Yr 7yr 8Yr 9Yr 10Yr 03-Jul 17-Jul 31-Jul 14-Aug 28-Aug 11-Sept 25-Sept 09-Oct 23-Oct 06-Nov
—Latest Close ----4 Weeks Ago —Irish 10 Year —German 10 Year Gold s 41264 +0.26 -0.36 +57.27

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 NIO18800. 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



