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Morning Comment

AIB Treasury Economic Research Unit

US CPI inflation due this week

For the majority of last week, there was a cautious mood on markets.
Ongoing inflation concerns related to elevated oil prices, volatile trading
conditions on bond markets, and political/fiscal instability in France,
continued to weigh on investor sentiment. As a result, the Euro Stoxx 50
contracted by 1.0% on the week. On Wall Street though, losses in the middle
of the week were book ended by strong rises for the S&P 500, resulting in a
1.2% gain overall, and a new all-time high for the index.

Brent crude prices continued to trade north of $100 per barrel last week,
topping out near $106/bbl before settling back close to $104/bbl on Friday.
At the same time, long-dated US Treasury yields reached new multi-decade
highs (10yr at 5.36%, 30-yr at 5.73%), before moving off peaks. Similarly,
German Bund and UK Gilt yields rose somewhat, but ended the week below
their recent highs. Meanwhile, the spread between German and French 10-
year yields remained elevated, at circa 130-140bps.

On the currency front, the main pairs range traded throughout last week.
EUR/USD operated in and around the $1.12 threshold, GBP/USD changed
hands close to the $1.32 mark, while EUR/GBP was confined to the top half
of the 84-85p corridor. As trading gets underway this morning, the key FX
rates are still trading within the levels seen last week.

Turning to the week ahead, the main release of note will be US CPI inflation
for September. The headline and core rates are both projected to rise
modestly. A significant upside risk could support the dollar, which would
pose significant downside risk for the EUR/USD pair. At the same time,
developments in France may also continue to weigh on the euro this week.
Throughout the week, investors will also be keeping a close eye on the
conflict in the Middle East.

Daniel Noonan, Economist, AIB

118

17

116

115

114

113

112

11

14-Apr

Euro/Dollar Exchange Rate

vl

12-May 09-Jun

T T
07-Jul 04-Aug 01-Sept 29-Sept

0.87

0.86

0.85

0.84

14-Apr

Euro/Sterling Exchange Rate

A,

12-May 09-Jun 07-Jul 04-Aug 01-Sept 29-Sept

Today's Opening FX Rates

2% Change

135

Sterling/Dollar Exchange Rate

al
y A

'M.IN\

Day * End 2025 e I (] \\ V\
EUR/USD 1.1206 -0.20 -4.59 133
EUR/GBP 0.8453 -0.29 -3.01 / L’w
1.32
GBP/USD 1.3251 +0.08 -1.65 f
GBP/EUR 1.18249 +0.30 3.10 131 T T T T T T
14-Apr 12-May 09-Jun 07-Jul 04-Aug 01-Sept 29-Sept
uUsD/JPY 158.34 +0.16 1.08
EUR/JPY 177.46 -0.05 -3.55
€ Sterling/Euro Exchange Rate
*v Previous Day's European Open 119
See Next Page for More Rates
118 /
Opening Interest Rates (
17 -
Money Market Swap Rates ( WW\P\/
Base Rate| 1-Mth 3-Mth 1-Yr 2-Yr 5-Yr 116
usD 3.88 3.92 4.03 4.47 4.92 5.00 ,"M W
116 w v
EUR 2.50 2.43 2.63 3.20 3.39 3.48
114 T T T T T T
GBP 3.75 3.78 3.95 4.47 4.9 5.00 14-Apr 12-May 09-Jun 07-Jul 04-Aug 01-Sept 29-Sept

AIB Customer Treasury Services
business.treasury@aib.ie
aib.corporatetreasury@aib.ie
aib.ie/fxcentre

Customer Treasury Services GB
Treasury.gb@aib.ie

aibgb.co.uk/fxcentre

Customer Treasury Services NI
treasuryNl@aib.ie

AIB Economic Research Unit
aibeconomics.unit@aib.ie

aibgb.co.uk/fxcentre

All rates quoted are indicative market rates

All data sourced from Refinitiv




Monday 12 October 2026 opening Levels

07:59 am

Today's Opening Rates

Euro Sterling Dollar
EUR/GBP 0.8455 GBP/EUR 1.1824 USD/JPY 158.35
EUR/USD 1.1206 GBP/USD 1.3251 USD/CAD 1.4246
EUR/JPY 177.46 GBP/CAD 1.8876 USD/CHF 0.8306
EUR/SEK 11.1999 GBP/NzD 2.3621 USD/CNY 6.6917
EUR/DKK 7.4742 GBP/JPY 209.83 USD/BRL 4.9922
EUR/NOK 10.7023 GBP/SEK 13.243 USD/RUB 84.4200
EUR/CHF 0.9307 GBP/DKK 8.8376 USD/INR 95.7725
EUR/AUD 1.605 GBP/NOK 12.6608
EUR/HKD 8.7941 GBP/CHF 1.1006 AUD/USD 0.6980
EUR/CAD 1.5963 GBP/AUD 1.898 NzD/USD 0.5607
¥ Dollar/Yen Exchange Rate ¥ Euro/Yen Exchange Rate Debt Markets
164 19 Change bps
::2 A w M Close Day 4 Weeks End25
'/’ V v 10 Year Yield %
o ) & AWA‘-'/“’VAVMV [/f‘“"l us 5.24 . 27 +109
160
5 Ik ’J\/ M 183 Germany 3.49 -1 -2 +62
v f II r ‘ Nt k UK 5.45 -4 +10 +97
158 / }U‘ ™
. \ ﬂ Ireland 3.63 +1 -0 +60
15 v i’ 9 ,‘U Belgium 4.33 -3 +23 +99
155 . \4 - France 4.86 -4 +41 +130
154 V Italy 4.59 3 +23 +108
183 T T T T T T 175 T T T T T T Spain 410 -2 +14 +81
14-Apr 12-May 09-Jun 07-Jul 04-Aug 01-Sept 29-Sept 14-Apr 12-May 09-Jun 07-Jul 04-Aug 01-Sept 29-Sept Portugal 3.99 -0 +12 +83
Greece 4.4 -2 +18 +93
" Euro Swap Curve % UK Swap Curve
Offer Rates : Money Rates to 1 Year Offer Rates : Money Rates to 1 Year 5 Year Swap %
870 igg us 5.00 +3 +23 +127
355 - )
480 Eurozone 3.47 +2 +1 +91
s / 470 7 UK 5.00 +2 +7 +10
- i 460 7
/ 450
310 / 440 // 2 Year Swap %
295 / 4420 / us 4.91 +5 +15 +134
260 7 4.12 / Eurozone 3.36 + -4 +11
265 400 / UK 4.92 +3 +6 +119
v L/ 390 //
/ 380 — 10 Year Government Bond Spreads to Benchmark bps
235 370
1Mth 3Mth 6Mth 1Yr 2Yr 3yr 4Yr Syr 6Yr  Tyr  8Yr 9Yr 10Vr 1Mth 3Mth 6Mth 1Yr 2Yr 3y 4Yr Syr 6Yr 7 8Yr 9Yr 10Yr Ireland 14 +2 +1 -3
— Latest Close 4 Weeks Ago — Latest Close 4 Weeks Ago Belgium 85 -2 -2 +24
France 137 -3 -3 +43
US Swap Curve % Irish & German 10-Year Yields ltaly 110 2 2 +25
* Offer Rates : Money Rates to 1 Year 380 Spain 62 -2 -2 +16
e an A Portugal 51 +0 +14 +21
480 /_/ 360 r«,nvf' Ly Greece 93 - +20 +20
465 350 Au"l
150 // a0 Hv:j Commodities
/ 320 A — ’ g
o / an [ \RUJ Close  Day  4Weeks End%5
405
30 Brent Oil 10472 +042  s0M1 47210
390 290
37 280 . . ! : West Texas Oil 98.73 +0.48 -2.51 +72.42
1Mth 3Mth 6Mth Yr 2 3yr 4vr Sy 6Yr Ty 8Yr 9vr 10Vr May-26 Jun-26 Ju-26 Aug-26 Sept-26
— Latest Close 4 Wesks Ago — ish 10-Year — German 10-Year Gold$ 41938 +1.45 -353 279

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.

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



	Slide 1
	Slide 2

