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US labour market report due today

Euro/US Dollar Exchange Rate

Trading conditions were relatively calm across markets yesterday. Oil | ,,,
prices edged slightly lower, as negotiations between the US & Iran
continued. Brent crude prices fell by circa 2% to around $95 per
barrel. Against that backdrop, equity markets moved modestly |11

120

higher. The Euro Stoxx 50 gained 0.8%, while on Wall Street, the S&P e \A / \\ .
500 rose by 0.4%. ’ RS
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A sparse macro data calendar on both sides of the Atlantic also likely |, J N /
contributed to the muted price action. The main release of note, |~ \ [’ \ {\J
Eurozone retail sales printed below expectations, falling by 0.4% in |11 VA' N

April (vs. -0.3% f'cast), but the March data were revised markedly |,,, ‘ ‘ ‘ ‘ ‘ ‘
higher to +0.8% from -0.1% previously. However, the data had no 08-Dec  05-Jan ~ 02-Feb ~ 02-Mar  30-Mar  27-Apr  25-May
major impact on financial markets.

Euro/Sterling Exchange Rate
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On the currency front, the main pairs continued to change hands

within very narrow trading ranges. Of the scant moves to register, the
dollar handed back most of its gains from the day prior. At the same
time, the yen was under some downward pressure, with USD/JPY
testing above the ¥160 mark once again. h N M “ A
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As trading gets underway this morning, EUR/USD opens in the \[\A/J
bottom half of the $1.16-1.17 range. GBP/USD is in the lower half of
the $1.34-1.35 corridor. Meantime, EUR/GBP is at the midpoint of the

86-87p band. USD/JPY is changing hands just below the ¥160 ose

threshold. 08-Dec 05-Jan 02-Feb 02-Mar 30-Mar 27-Apr 25-May

Turning to the day ahead, the main data release, the US labour
market report for May is due. Payrolls are forecast to rise by 85k in 139
the month, having increased by an average of 76k per month so far |, ..
this year. At the same time, the unemployment rate is expected to H

stay at 4.3%, while average earnings growth is set to continue to |** AN N

Sterling/US Dollar Exchange Rate

slow, falling to +3.4% y/y. Aside from the release, developments in |36 l | \ | ~ \
the Middle East will also be in focus. 135 aA N
e L
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Today's Opening FX Rates 15 V' \/U
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Day * End 2025 08-Dec 05—‘Jan 02—‘Feb 027‘Mar 307‘Mar 27—‘Apr 257‘May
EUR/USD 1.1618 0.08 -1.08
EUR/GBP 0.8649 0.08 -0.76 Sterling/Euro Exchange Rate
GBP/USD 1.3426 -0.02 -0.35 116

GBP/EUR 1.1554 -0.08 0.76
UsD/JPY 159.95 0.05 2.11
EUR/JPY 185.84 0.13 1.01 115 /W \
* v Previous Day's European Open v ' W \/
See Next Page for M ore Rates
Opening Interest Rates 114 \Il'

Money Market Swap Rates

Base Rate 1-Mth 3-Mth 1-Yr 2-Yr 5-Yr
uUsD 3.63 3.60 3.64 3.83 4.18 4.18
EUR 2.00 2.01 2.30 2.77 2.84 2.88 113 ‘ ‘ ‘ ‘ ‘ ‘

08-Dec 05-Jan 02-Feb 02-Mar 30-Mar 27-Apr 25-May
GBP 3.75 3.73 3.79 4.12 4.43 4.46
All rates quoted are indicative market rates See Next Page For More Rates & Charts
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Opening Levels e AR

Euro Sterling Dollar
EUR/GBP 0.8649 GBP/EUR 1.1554 USD/JPY 159.95
EUR/USD 11618 GBP/USD 1.3426 USD/CAD 1.3902
EUR/JPY 185.84 GBP/CAD 1.8668 USD/CHF 0.7884
EUR/SEK 10.8874 GBP/NZD 2.2891 USD/CNY 6.7731
EUR/DKK 7.4742 GBP/JPY 214.72 USD/BRL 5.064
EUR/NOK 10.8604 GBP/SEK 12.5842 USD/RUB 73.7
EUR/CHF 0.916 GBP/DKK 8.6369 USD/INR 95.3725
EUR/AUD 1.6313 GBP/NOK 12.5532
EUR/HKD 9.1005 GBP/CHF 1.0587 AUD/USD 0.7119
EUR/CAD 16151 GBP/AUD 1.8856 NZD/USD 0.5863
Dollar/Yen Exchange Rate Euro/Yen Exchange Rate Debt Markets
162 188 Change bps
W Close Day 4 Weeks End 25
160 A ,
/\W /_Mf/ 186 ﬂ I[\ ) /\/L/Jv 10 Year Yield %
158 1 us 4.48 -1 +8 +32
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156 v
NJ / \ r\] 182 /\J \ (\I Ireland 3.18 +0 -6 +15
154 ! V‘ Belgium 357 1 +13 +22
V \/1 France 3.67 -0 +5 +11
152 ‘ ‘ ‘ ‘ ‘ ‘ 180 i i i i i i Italy 3.78 -0 +4 +27
08-Dec  O5-Jan  02-Feb  02Mar  30-Mar  27-Apr  25-May 08Dec  05-Jn  02Feb  O2Mar  30-Mar  2%-Apr  25May | [SPain 3.46 0 +4 +17
Portugal 341 +0 +3 +25
US Swap Curve UK Swap Curve Greece 3.70 +2 +4 +22
Offer Rates : Money Rates to 1 Year Offer Rates : Money Rates to 1 Year
410 450 5 Year Swap %
440 us 416 -4 +14 +44
400 - 430 Eurozone 2.87 -1 +2 +31
T 3 UK 4.44 5 -4 +55
390 420
410 2 Year Swap %
380 400 us 413 -7 +14 +55
' Eurozone 2.84 -1 +4 +58
390 UK 4.43 -5 -7 +70
” 380 /
250 0 / 10 Year Government Bond Spreads to Benchmark bps
T IMth3MtheMth IYr 2Yr 3yr 4Yr Syr 6 Tyr 8Yr OYr 10Vr T IMth3MtheMth 1vr 2Yr 3yr 4Yr Syr 6Yr Tyr 8Yr O¥r 10V Ireland 16 + 9 1
— Latest Close «+++ 4 Weeks Ago — Latest Close ++++ 4 Weeks Ago
Belgium 55 +0 +10 +6
France 65 +1 +3 -5
Eurozone Swap Curve Irish & German 10-Year Bond Yields Italy 76 +1 +2 +11
Offer Rates : Money Rates to 1 Year 3.40 Spain 44 +1 +1 +1
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290 % Change
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Brent Oil 95.03 -2.84 -5.03 +56.17
180 260 i v i i i West Texas Oil 96.83 -2.94 -1.58 +69.11
1Mth 3Mth 6Mth 1Yr 2Yr 3yr 4Yr S5yr 6Yr 7yr 8Yr 9Yr 10Yr 24-Jan 24-Feb 24-Mar 24-Apr 24-May
—Latest Close -+ 4 Weeks Ago —Irish 10 Year —German 10 Year Gold s 44739 +0.95 -451 +3.70
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