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Risk appetite remains fragile

Risk appetite soured once again yesterday on both sides of the Atlantic.
Lingering concern regarding the recent tit-for-tat escalation in trade tensions
between the US and China remained in focus. At the same time, the ongoing
political uncertainty in the US (government shutdown) and Japan (upcoming
parliamentary vote to elect a new prime minister) provided an unhelpful
backdrop for risk appetite, albeit signs of progress in agreeing a budget in
France offered some optimism late on. Overall though, the Euro Stoxx 50 fell
by 0.3%, while the S&P 500 declined by 0.2% yesterday.

Data-wise, a number of releases also weighed on sentiment. The German ZEW
survey printed at 39.3 in October, below the consensus of 41.0. Meantime, US
small business optimism fell to 98.8 in September, down from 100.8.
Elsewhere, the UK unemployment rate rose to 4.8% in August, its highest level
since May 2021.

From a currency view point, the dollar was on the front-foot early in the
European session. However, the euro gained the ascendancy later in the day,
amid the aforementioned signs of progress in Budget negotiations in France.
Meanwhile, sterling was under pressure throughout the day following the soft
labour market report. Overnight, the dollar edged a touch lower, as Chair
Powell indicated the Fed may cut rates again in October.

As trading gets underway this morning, EUR/USD opens back above the $1.16
threshold, having traded to a low of $1.1543 yesterday. EUR/GBP is at the 87p
handle. Elsewhere, GBP/USD is at the midpoint of the $1.33-1.34 trading
range.

Today, the only release of note will be Eurozone industrial production figures
for August. A sharp 1.6% contraction is pencilled in for the month. Political
developments in the US, France and Japan will continue to warrant attention.
Daniel Noonan, Economist, AIB

1.19

1.18

117

Euro/US Dollar Exchange Rate

AN VAP

116 / V\ (\/V\J\,f\rl : \v“v’

1.15 " hv/ \rj

v LUV

112 \\ /

111 VA/

“?7—Apr 15-May 12-Jun 10,ul 07-‘/-\ug 04-§ept 02-0ct
Euro/ Sterling Exchange Rate

0.88

i W W/\J/

0.85

0.84

0.83

1.

»/

I~

AW

<

17-Apr

15-May 12-Jun 10-Jul 07-Aug 04-Sept 02-Oct

Today's Opening FX Rates

137

1.36

1.35 1

1.34

1.33

1.32

Sterling/ US Dollar Exchange Rate

M

A )

A

N

ALY

/ LY Y

A vv\fw

% Change
131 ‘ . . . . .
Day * End 2024 17-Apr 15-May 12-Jun 10-Jul 07-Aug  04-Sept  02-Oct
EUR/USD 1.162 0.24 12.24
EUR/ GBP 0.87 0.24 5.16 Sterling/ Euro Exchange Rate
GBP/ USD 1.3353 0.02 6.73 120
GBP/ EUR 1.1489 -0.24 -4.91 0 A
usD/ JPY 151.19 -0.43 -3.81 ) /J\/ \/\P\
EUR/ JPY 175.71 -0.19 7.96 18
* v Previous Day's European Open /\J \j
See Next Page for More Rates 117 \/ V\JA
Opening Interest Rates 116 A
Money Market Swap Rates vvv\,/\« /‘ /JLW\I\F\A
Base Rate 1-Mth 3-Mth 1-Yr 2-Yr 5-Yr 1.15 ¥ AA
uUsSD 4.13 4.03 3.88 3.49 3.53 3.54 v w \NJ/
EUR 200 1.89 203 2:09 209 230 1'1117 A 15-M 12 10-0ul 07-A 04-Sept  02-Oct
GBP 4.00 3.95 3.93 3.76 3.91 3.97 e e U - e i e
All rates quoted are indicative market rates See Next Page For More Rates & Charts
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




Wednesday 15 October 2025

Opening Levels 0657am

Euro Sterling Dollar
EUR/ GBP 0.87 GBP/EUR 1.1489 USD/ JPY 151.19
EUR/USD 1.162 GBP/USD 1.3353 USD/CAD 1.4035
EUR/ JPY 175.71 GBP/CAD 1.8738 USD/CHF 0.7999
EUR/ SEK 11.0521 GBP/NZD 2.3346 USD/CNY 7.125
EUR/DKK 7.4682 GBP/ JPY 201.88 USD/BRL 5483
EUR/NOK 11.7709 GBP/SEK 12.7004 USD/RUB 79.5
EUR/CHF 0.9295 GBP/DKK 8.5798 USD/INR 88.343
EUR/AUD 1.7839 GBP/NOK 13.5254
EUR/HKD 9.0375 GBP/CHF 1.0685 AUD/USD 0.6511
EUR/CAD 1.631 GBP/AUD 2.0497 NzZD/USD 0.5716
Dollar/ Yen Exchange Rate Euro/ Yen Exchange Rate Debt Markets
154 179 Change bps
. lﬂVA\ z: /"\A Close Day  4Weeks End 24
150 | s ) A J/\V/ 10 Year Yield %
us 402 -3 -0 .56
148 1 171 (\//NW\IA\/N Germany 261 -2 -9 +24
146 169 /V UK 459 -8 -5 +1
el r \ A M/ l‘«v o /“‘ Ireland 285 4 -9 +20
N V U W 165 /\ N/ Belgium 315 -6 -8 +17
142 V 163 /J\J'\V o/ France 340 -7 -9 +20
140 ‘ ‘ ‘ ‘ ‘ ‘ 161 . . . . . . Italy 342 -4 -9 -10
17-Apr 15-May  12-Jun 10-Jul 07-Aug  04-Sept  02-Oct 17-Apr - 15-May  12-Jun 10-Jul 07-Aug  04-Sept  02-Oct Spain 313 -4 -12 +7
Portugal 3.00 -4 -1 +15
US Swap Curve UK Swap Curve Greece 329 -5 -8 +4
Offer Rates : Money Ratesto 1 Year Offer Rates : Money Ratesto 1Year
:zo 420 5 Year Swap %
4.1(; 410 vs o b *° .
4'00 ‘ Eurozone 229 -2 -5 +5
290 400 UK 397 -7 -5 -32
380 g
370 390 2 Year Swap %
360 us 350 -4 -2 -83
200 380 Eurozone 2.08 -1 -6 -1
’ UK 390 -6 -7 -58
340 370
22‘; 260 10 Year Government Bond Spreads to Benchmark bps
T AMthaMtheMth Ve 2 3yr 4Yr By 6Yr Tyr 8Yr 9Yr 1ovr T AMthaMtheMth 1¥r 2 3yr 4V Sy 6Yr Ty 8Yr oY 10¥r Ireland 24 -2 -1 -5
— Latest Close ---- 4 Weeks Ago — Latest Close  ---- 4 Weeks Ago
Belgium 54 -4 +1 -7
France 79 -5 -0 -4
Eurozone Swap Curve : Irish & German 10-Year Bond Yields Italy 81 -2 -0 -34
270 Offer Rates : Money Rates to 1 Year . 3.10 Spain 53 2 3 7
260 e 300 |
Portugal 39 -1 -2 -10
250 290 | Greece 68 -2 +0 -20
240
2.80 e
230 5 Commodities
220 // 210 1 % Change
210 o 260 A
\Vj v Close Day 4 Weeks End 24
izz 4 250 \‘\V‘%/_V Brent Oll 6239 147 888 -1641
o L " West Texas Oil M85 047 190 127
1Mth 3Mth 6Mth 1Yr 2Yr 3yr 4Yr 5yr 6Yr 7yr 8Yr 9Yr 10Yr 05-Jun 26-Jun 17-Jul 07-Aug 28-Aug 18-Sept 09-Oct
—Latest Close ----4 Weeks Ago —lrish 10 Year —German 10 Year Gold $ 41415 +0.76 +12.25 +57.84

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



