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Flash PMis due today

There was a risk-off tone to investor sentiment yesterday. Ongoing themes,

L f ) h $ Euro/Dollar Exchange Rate

such as recent market jitters regarding Al investment, elevated energy prices 118
and concerns regarding the French fiscal position remained to the fore. r\lr\
Against this backdrop, the Euro Stoxx 50 fell by 1.9% yesterday, while the RN A
S&P 500 shed 1.2%. Meantime, Brent crude oil rose further, to $114 per - \'W/\\. A W/
barrel, while European natural gas prices moved above €92 per MW/h. LI/\ ’\/N’j \

115
On bond markets, German Bund and US Treasury vields declined by 7-12bps " \\ ,.‘r\:\‘/\. I L\
along the curve yesterday. The move coincided with a modest softening in v Y "\
ECB and Fed market rate expectations. A rate hike is no longer fully priced- 118
in from either before year-end. In contrast, UK Gilt yields fell by 2-8bps, led 1 l\{ M
lower by the back-end of the curve. At the same time, French yields \
continued to rise. As a result, the spread between French and German 10- 11 ‘ ‘ ‘ ‘ ‘ ‘
year yields widened further, to circa 175bps. Z-Apr 25May o 22dun 20l TPAug 14Sept  120ct
On the currency front, the euro was on the defensive amid the risk averse £ Euro/Sterling Exchange Rate
tone on markets. The rise in French yields, increase in energy prices and the 088
softening in market rate expectations provided an unhelpful backdrop for
the single currency. 087 A
In level terms, EUR/USD opens today back nearer to the $1.12 threshold. |4 LJ\/\VL/\'\ A
Meantime, GBP/USD is operating in the top half of the $1.33-1.34 corridor.
USD/JPY is changing hands down at the ¥157 handle. EUR/GBP continues \\,\ W\
to trade in the upper half of the 83-84p corridor. 088 T \\\
Already this morning, UK retail sales data for September have been released. 084 Y
Sales fell by more than anticipated in the month (-0.7% vs. -0.4% f'cast).
However, the release has not impacted sterling so far in early trading. Later 083 : : : : : :

today, the October reading of the flash PMIs for the main advanced ZApr 25May  22dn 200l TRAug t4Sept  120ct
economies will be released. Meanwhile, investors will also be keeping a
close eye on any Al related newsflow, and on developments in the Middle $ Sterling/Dollar Exchange Rate
East. 137
Daniel Noonan, Economist, AIB 6 LN Ial
Today's Opening FX Rates fl ‘«\/\\
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Day * End 2025 134 L U A
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Money Market Swap Rates ( Wm\\/
Base Rate | 1-Mth  3-Mth 1-Yr 2-Yr 5-Yr e "k\ W
usD 3.88 3.92 4.05 4.42 4.81 479 115

V

EUR 2.50 2.43 2.67 3.26 3.41 3.44
114 T T T T T T
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All rates quoted are indicative market rates All data sourced from Refinitiv
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Today's Opening Rates
Euro Sterling Dollar
EUR/GBP 0.8375 GBP/EUR 1.1937 USD/JPY 157.05
EUR/USD 1.121 GBP/USD 1.338 USD/CAD 1.4013
EUR/JPY 176.07 GBP/CAD 1.875 USD/CHF 0.8226
EUR/SEK 11.1162 GBP/NZD 2.3513 USD/CNY 6.6721
EUR/DKK 7.4743 GBP/JPY 210.16 USD/BRL 5.0526
EUR/NOK 10.4532 GBP/SEK 13.2684 USD/RUB 81.0000
EUR/CHF 0.9222 GBP/DKK 8.9215 USD/INR 94.92
EUR/AUD 1.5963 GBP/NOK 12.4821
EUR/HKD 8.7878 GBP/CHF 1.101 AUD/USD 0.7020
EUR/CAD 1.571 GBP/AUD 1.9056 NzZD/USD 0.5688
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