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ECB in focus today

There was a risk-averse tone to investor sentiment yesterday. The
prospect of a prolonged conflict in the Middle East and, in turn,
higher inflation and central bank rate hikes weighed on risk
appetite. These concerns were brought into focus amid further
military strikes in the region, which saw Brent crude oil move back
above the $100-per-barrel threshold.

The risk-off tone to proceedings was evident in the main equity
indices on both sides of the Atlantic posting losses. In Europe, the
Euro Stoxx 50 declined by 1.6%. Meanwhile, by the closing bell on
Wall Street last night, the S&P 500 was 0.5% lower on the day.
Bonds also sold off, with yields moving higher (bond prices move
inversely to yields) across the board.

From a currency perspective, in contrast to other markets, the
action was uneventful and confined to narrow ranges yesterday.
This has continued in overnight Asia-Pacific trading. The muted
moves are reflected in the main pairs starting this morning’s
European session at levels very similar to 24 hours earlier. EUR/USD
remains in the lower half of $1.16-1.17. EUR/GBP is operating in a
very tight 85.8-85.95p range. Meanwhile, GBP/USD continues to
trade in and around the midpoint of the $1.35-1.36 band. Elsewhere,
USD/JPY is changing hands within ¥153-154 territory.

Looking ahead to today, the Middle East and oil prices will remain in
focus. In terms of the scheduled calendar, the ECB meeting poses
some event risk for the euro. A 25bps hike is expected and is fully
priced in by futures contracts. Therefore, attention will be centred
on what guidance/insight, if any, is forthcoming from the ECB
regarding additional rate hikes. Data-wise, ahead of Friday’s eagerly
anticipated US CPI inflation release, today’s PPI inflation data will be
assessed for signs of pipeline price pressures in the US economy.
John Fahey, Senior Economist, AlB
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Today's Opening FX Rates
% Change
Day * End 2025
EUR/USD 1.1638 0.04 -0.91
EUR/GBP 0.8584 0.01 -1.50
GBP/USD 1.3555 0.04 0.61
GBP/EUR 1.1645 -0.01 1.53
USD/JPY 153.5 0.03 -2.01
EUR/JPY 178.68 0.10 -2.89
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Opening Interest Rates

Money Market Swap Rates
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Base Rate 1-Mth 3-Mth 1-Yr 2-Yr 5-Yr W/\/\/ V
uUsD 3.63 3.78 3.85 4.18 4.56 4.60
EUR 2.25 2.37 2.64 3.09 3.27 3.35 114 ‘ ‘ ‘ " " ‘
GBP 3.75 3.75 3.82 429 470 481 13-Mar 10-Apr 08-May 05-Jun 03-Ju 31-Ju 28-Aug
All rates quoted are indicative market rates See Next Page For More Rates & Charts
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Euro Sterling Dollar
EUR/GBP 0.8584 GBP/EUR 1.1645 USD/JPY 153.5
EUR/USD 1.1638 GBP/USD 1.3555 USD/CAD 1.3808
EUR/JPY 178.68 GBP/CAD 1.8714 USD/CHF 0.8084
EUR/SEK 11.1552 GBP/NZD 2.3158 USD/CNY 6.707
EUR/DKK 7.475 GBP/JPY 208.07 USD/BRL 5103
EUR/NOK 10.7154 GBP/SEK 12.9893 USD/RUB 85.255
EUR/CHF 0.941 GBP/DKK 8.7041 USD/INR 95.23
EUR/AUD 1.6131 GBP/NOK 12.4752
EUR/HKD 9.1241 GBP/CHF 1.0959 AUD/USD 0.7213
EUR/CAD 1.6068 GBP/AUD 1.8789 NzD/USD 0.585
Dollar/Yen Exchange Rate Euro/Yen Exchange Rate Debt Markets
164 188 Change bps
. nvjvﬂ w ) Close Day 4 Weeks End 25
160 1 i / M W 10 Year Yield %
o | us 484 +3 +15 +68
W\/ ﬂl\/\/ AM 184 Vv v Y Germany 344 +8 +28 +58
1o (" \‘ - UK 527 +9 +29 +79
196 ' \] Ireland 358 +8 +26 +55
154 \ 180 Belgium 4.02 +10 +32 +68
L \ France 433 +11 +35 +77
152 178 i i i i i i Italy 4.29 +10 +34 +77
13-Mar 10-‘Apr 08—‘May 05.‘Jun 03‘_Ju| 31‘.Ju| ZB-‘Aug 13-Mar 10-Apr  08-May  05-Jun 03-Jul 31-Jul 28-Aug Spain 3.88 +8 +28 +59
Portugal 379 +8 +30 +63
US Swap Curve UK Swap Curve Greece 410 +6 +31 +63
Offer Rates : Money Rates to 1 Year Offer Rates : Money Rates to 1 Year
450 490 5 Year Swap %
440 pe us 460 +5 +24 +88
430 60 Eurozone 336 +9 +32 +80
420 450 UK 483 +11 +28 +93

4.40
430

2 Year Swap %

420 us 4.56 +4 +24 +98
390 410 Eurozone 328 +8 +30 +103
380 400 UK 472 +10 +26 +99
3.90
370 280
260 g _ 10 Year Government Bond Spreads to Benchmark bps
. 370
LMth3Mth 6Mth 1¥r 2Yr 3yr 4Yr Syr 6Yr 7yr 8Yr 9Yr 10¥r IMth3Mth 6Mth 1Yr 2Yr 3yr 4Yr Syr 6Yr 7yr 8Yr 9Yr 10Vr Ireland 14 0 -2 3
— Latest Close «--- 4 Weeks Ago — Latest Close «+-- 4 Weeks Ago
Belgium 59 +2 +4 +10
France 89 +3 +7 +20
Eurozone Swap Curve % Irish & German 10-Year Bond Yields Italy 85 +2 +6 +20
340 Offer Rates : Money Rates to 1 Year 3.60 J Spain 44 +0 -0 )
350 f
/ v
320 3.40 ~[ I Portugal 35 -0 +2 +6
’ v
Greece 67 -2 +3 +5
3,00 330 1 P
320 v A Commodities
250 o AV A\ AW
\ U % Change
2,60 3.00 1
10 Close Day 4 Weeks  End 25
240 ME v Brent Oil 10121 336 374 46633
220 70 West Texas Oil 97.26 +324 +14.46 +69.86
1Mth 3Mth 6Mth 1Yr 2Yr 3yr 4Yr Syr 6Yr 7yr 8Yr 9Yr 10Yr 02-Mar 02-Apr  02-May 02-Jun 02-Jul 02-Aug  02-Sept
—Latest Close -=--4 Weeks Ago —Irish 10 Year —German 10 Year Gold s 4400.5 +1.06 -0.15 +2.00

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



