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Flash PMIs headline a busy data schedule today

Amid a more cautious tone to investor sentiment yesterday, equity markets on
both sides of the Atlantic handed back some of their recent gains. Overall, the
Euro Stoxx 50 declined by 0.7%, while the S&P 500 fell by 0.3%. Elsewhere, oil
prices rose by circa 2%, as tensions between the US and Iran remained in
focus, amid ongoing talks. Brent crude oil is back above $71 per barrel, which
is near to its year-to-date high.

Data-wise, the latest US weekly initial jobless claims figure (206k vs. 225k) and
the Philly Fed Index (16.3 vs. 8.5) both beat the consensus. In contrast,
Eurozone consumer confidence improved but printed below expectations in
February (-12.2 vs. =11.8 f'cast). Meanwhile, on the monetary policy front, Fed
President Kashkari indicated that he is of the view that US interest rates are
near the neutral level, suggesting the scope for further easing may be limited.

As investors continued to digest the hawkish Fed meeting minutes released
late on Wednesday, the dollar stayed on the front-foot yesterday. The
greenback received fresh impetus from the aforementioned US data and from
Kashkari’s remarks. Elsewhere, sterling was under some slight downward
pressure, albeit the pound regained its losses overnight

In level terms, the firmer tone to dollar is evidenced by EUR/USD opening this
morning back at the midpoint of $1.17-1.18. GBP/USD is operating down at
the halfway mark of $1.34-1.35. Meantime, EUR/GBP remains in the lower half
of the 87-88p range.

Already this morning, UK retail sales for January have been released. Sales
jumped by 1.8% in the month, well above expectations for just a 0.2% rise.
Later today, the flash PMls for February in the Eurozone, UK and US are due. A
busy US data schedule also includes the first reading of GDP for Q4 and core-
PCE inflation for December.

Daniel Noonan, Economist, AIB
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Base Rate 1-Mth 3-Mth 1-Yr 2-Yr 5-Yr
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GBP 3.75 3.71 3.58 3.41 3.64 3.84
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CONTACTS

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

treasury.gb@aib.ie

All Data Sourced from Refinitiv

aibgb.co.uk/fxcentre

Customer Treasury Services GB

Customer Treasury Services NI
TreasuryNI@aib.ie

aibni.co.uk/fxcentre




Friday 20 February 2026

Opening Levels 0751 am

Euro Sterling Dollar
EUR/ GBP 0.8735 GBP/EUR 1.1443 USD/JPY 155.15
EUR/USD 1.1755 GBP/USD 1.3453 USD/CAD 1.3692
EUR/ JPY 182.41 GBP/CAD 1.842 USD/CHF 0.7755
EUR/ SEK 10.6552 GBP/NZD 2.2609 USD/CNY 6.908
EUR/DKK 74713 GBP/ JPY 208.72 USD/BRL 5.2131
EUR/'NOK 11.2545 GBP/ SEK 12.1924 USD/RUB 76.6
EUR/ CHF 0.9116 GBP/DKK 8.5517 USD/INR 90.969
EUR/ AUD 1.6682 GBP/NOK 12.8903
EUR/ HKD 9.1876 GBP/CHF 1.0437 AUD/USD 0.7045
EUR/CAD 1.6093 GBP/AUD 1.9093 NzD/USD 0.5949
Dollar/ Yen Exchange Rate Euro/ Yen Exchange Rate Debt Markets
160 187 'A Change bps
}‘\_A 185 A uat Close Day 4 Weeks End 25
158
g Poed L ] IENAUWA
156 LA \/[‘ 10 Year Yield %
}/ \ / \ [ 181 "V{\fv us 408 -1 -18 -8
154 /_J“'V V Vi . /J Germany 2.75 +0 14 12
152 ’ﬂ AU . ) f\hvv/ UK 437 -0 -10 -10
150 175 /\’\-/ Ireland 3.01 -1 +0 -2
[\ / M/ Belgium 3.4 +0 7 21
148 MWV\' ] 173 T France 332 +0 -19 -24
e . ‘ ‘ ‘ ‘ ‘ ‘ Italy 3.36 +0 -16 -15
25-Aug 22-éept 20-‘Oct 17-‘N0v 15-‘Dec 12.‘Jan 09-‘Feb 25-Aug  22-Sept  20-Oct 17-Nov  15-Dec 12-Jan  09-Feb Spain 3.17 -0 -10 -13
Portugal 3.1 +0 -15 -5
US Swap Curve UK Swap Curve Greece 3.36 +1 -4 -12
Offer Rates : Money Rates to 1Year Offer Rates : Money Rates to 1 Year
0 10 5 Year Swap %
390 — 400 o us 3.61 -2 -24 -1
380 e Eurozone 243 +2 -13 -13
. %0 - UK 3.84 -1 -10 -6
380
360 2 Year Swap %
350 370 us 3.54 -0 -17 -4
360 Eurozone 217 -1 -9 -9
340 : UK 364 -1 11 -9
330 350 et
320 240 10 Year Government Bond Spreads to Benchmark bps
T Mth Mth 6Mth 1Y 2vr 3yr 4Yr Syr 6Yr T7yr 8Yr 9Yr 10Yr Mt 3Mth 6Mth 1Yr 2Yr 3yr 4Yr Syr 6Yr T7yr 8Yr 9Yr 10Yr Ireland 26 -1 +14 +9
— Latest Close «++ 4 \Weeks Ago — Latest Close «++ 4 Weeks Ago
Belgium 39 +0 -4 -9
France 57 -0 -6 -13
Eurozone Swap Curve Irish & German 10-Year Bond Yields Italy 61 +0 -2 -4
300 Offer Rates: Money Rates to 1Year 310 Spain 42 1 4 1
290 = 200 IV—V[L\'I\ ”n n
280 “\J Portugal 36 -0 -1 +7
270 290 | Greece 62 +1 +10 +0
260
250 280 1V Y = Commodities
240 . o
230 270 va[ % Change
220 M’Ml Cose  Day 4Weeks End25
22(;3 260 \W Brent Oil 7166 +186  +1186  +17.76
250 . . . . West Texas Oil 7165 -0.17 -1.90 -1.27
1Mth 3Mth 6Mth 1Yr 2Yr 3yr 4Yr Syr 6Yr 7yr 8Yr 9Yr 10Yr 11-Oct 11-Nov 11-Dec 11-Jan 11-Feb
—Latest Close «-++4 Weeks Ago —Irish 10 Year —German 10 Year
Gold § 4999.0 +0.40 +1.27 +15.87

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.

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



