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EUR/GBP below 85p

Investor sentiment largely held a cautious tone throughout last week amid s
choppy trading conditions, despite a marked softening in market rate 118
expectations and a decline in oil prices. Brent crude prices fell by circa 5% /\,\m\lr\
on the week, to around $101 per barrel. Elsewhere, the Euro Stoxx 50 w
declined by 1.1%, while the S&P 500 registered a modest 0.2% loss. 116

A mix of less hawkish Fed rhetoric and weaker than anticipated e '\,NA \
inflation/labour market data contributed to a softening in US rate 114
expectations last week. Notably, payrolls printed below the consensus in
September, while core-PCE inflation slowed to 3.0% in July and stayed at 118

that level in August. Against this backdrop, futures pricing indicates there is ‘\
just a 20% chance of a rate hike at the next Fed meeting, while 80bps of
tightening is expected by end'27. Similarly, some dovish remarks from ECB 111
President Lagarde led to softening in Eurozone rate expectations, despite 07-Apr
flash HICP inflation rising by more than anticipated in September. The ECB is

now widely expected to remain on hold later this month. £
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Amid the softening in market rate expectations, short-dated bond vyields fell
5-25bps across the board. However, long-dated US Treasury yields rose by
5-10bps. Similarly, long-dated UK Gilt yields climbed higher, albeit they
closed on Friday, off their peak. Meantime, the spread between French and
German 10-year yields widened by circa 30bps, due to concerns regarding
the proposed French Budget for 2027.
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On the currency front, the euro was on the defensive last week and it has 085 V \
lost further ground in early trading at the start of this week. This is reflected

by EUR/USD opening today back below the $1.12 threshold. EUR/GBP is o

down below the 85p mark. Elsewhere, GBP/USD is just above $1.32. oder OsMay  ozdm oum Bl ZoAwg 22
Turning to the week ahead, the macro calendar is quite sparse. Meantime, R Sterling/Dollar Exchange Rate

the latest ECB and Fed meeting minutes will garner attention. 137
Daniel Noonan, Economist, AIB

136 N d
Today's Opening FX Rates 135 [\’\' ‘fj \
% Change M_Af\ \
134 ¥
Day * End 2025 hl ({ \\ V\
EUR/USD 1.1188 -0.56 -4.74 133
EUR/GBP 0.8471 -0.54 -2.80 / L'*'\
132
GBP/USD 1.3205 -0.04 -1.99 v
GBP/EUR 1.1801 +0.54 2.88 131 T T T T T T
07-Apr 05-May 02-Jun 30-Jun 28-Jul 25-Aug 22-Sept
UsSD/JPY 157.88 +0.01 0.79
EUR/JPY 176.66 -0.55 -3.98 € Sterling/Euro Exchange Rate
* v Previous Day's European Open 9
See Next Page for More Rates
118 4
Opening Interest Rates /\,\\ /
117
Money Market Swap Rates ( WW
Base Rate | 1-Mth 3-Mth 1-Yr 2-Yr 5-Yr 116
usD 3.88 3.91 4.01 4.45 4.93 5.02 . /‘r\\ W
EUR 2.50 2.44 2.60 3.24 3.38 3.51 v
114 T T T T T T
GBP 3.75 3.72 3.89 4.42 4.85 4.93 07Apr  05May 02 30-Jun 28-Jul 2BAug  22-Sept

AIB Economic Research Unit
aibeconomics.unit@aib.ie

Customer Treasury Services GB
Treasury.gb@aib.ie

Customer Treasury Services NI
treasuryNl@aib.ie

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

aibgb.co.uk/fxcentre aibgb.co.uk/fxcentre

All rates quoted are indicative market rates All data sourced from Refinitiv



Monday 05 October 2026 opening Levels

07:00 am

Today's Opening Rates

Euro Sterling Dollar
EUR/GBP 0.8471 GBP/EUR 1.1799 USD/JPY 157.82
EUR/USD 1.1191 GBP/USD 1.3207 USD/CAD 1.4278
EUR/JPY 176.66 GBP/CAD 1.8857 USD/CHF 0.8298
EUR/SEK 11.2755 GBP/NZD 2.3608 USD/CNY 6.7045
EUR/DKK 7.4737 GBP/JPY 208.43 USD/BRL 5.2223
EUR/NOK 10.8054 GBP/SEK 13.3072 USD/RUB 84.2652
EUR/CHF 0.9287 GBP/DKK 8.8186 USD/INR 96.275
EUR/AUD 1.6123 GBP/NOK 12.7521
EUR/HKD 8.781 GBP/CHF 1.096 AUD/USD 0.6939
EUR/CAD 1.5977 GBP/AUD 1.9027 NZD/USD 0.5592
¥ Dollar/Yen Exchange Rate ¥ Euro/Yen Exchange Rate Debt Markets
164 189 Change bps
163
@ 1A /\f’ p My" Close Day 4 Weeks End 25
/’ V v / 10 Year Yield %
z Y ) 5 AW/J\\UA AVJL us 5.28 +4 +49 +112
- M A‘/\/ M “f '\/ I./ Germany 3.45 -7 +12 +59
5 i [ Vil | 8 UK 5.37 -3 +24 +90
157 'I/ J}Uv " | L Ireland 3.62 -4 +16 +59
15 [ \ m Belgium 4.34 8 +45 +99
155 m " France 4.86 -6 +67 +130
1 \vlv/ 'U \ Italy 4.61 10 +47 +110
153 . . . . . . m . . . . . . Spain 4.09 6 +32 +79
07-Apr 05-May 02-Jun 30-Jun 28-Jul 25-Aug 22-Sept 06-Apr 04-May 01-Jun 29-Jun 27-Jul 24-Aug 21-Sept Portugal 3.99 6 +32 +83
Greece 4.52 -1 +52 +105
Euro Swap Curve UK Swap Curve
% Offer Rates : Money Rates to 1 Year % Offer Rates : Money Rates to 1 Year 5 Year Swap %
370 500 °
355 490 us 5.03 +6 +49 +130
340 ::'iz Eurozone 3.48 -5 +24 +92
- / 460 P UK 4.93 +1 +26 +104
310 / 450 /
/ 440 / 2 Year Swap %
295 0 / ‘ear Swap
0 / 0 / us 494 +5 +44 +136
265 / 410 // Eurozone 3.41 -2 +25 +116
250 / 400 7 UK 4.86 +5 +29 +113
/7 390
235 380 ﬁl
220 an L7 10 Year Government Bond Spreads to Benchmark bps
M 3Mh BMh Y 2 3yr 4 S B A B 9 10V 1M M GMth Ve 2 Gr A B 6 Ty 8 Ovr 10vr Ireland 17 +3 +4 +0
— Latest Close 4 Weeks Ago — Latest Close 4 Weeks Ago Belgium 88 1 1 +33
France 140 +0 +0 +55
" US Swap Curve % Irish & German 10-Year Yields Italy 116 -3 -3 +35
w50 Offer Rates : Money Rates to 1 Year 380 Spain 63 +0 +0 +20
480 370 [.:"\ Portugal 54 +0 +21 +24
An
470 360 \ Greece 107 +6 +41 +41
460 // 350 “U'I y "
450 o _/ Commodities
140 / - ’ v
. / 330 — % Change
420 / 320 "A
40 / a0 |l L\f\ rl Close Day 4Weeks  End 25
400 / 200 |V .
%0 - Brent Oil 102.25 -0.06 +6.20 +68.04
L 290
- 0 ‘ ‘ ‘ ‘ West Texas Ol 9789 88 4561 +7096
- v v oo v May-26 Jun26 Juk26 Aug-26 Sept-26
A o awdon ? e — Gmaer Gold $ 4423 085 644 398

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

