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Flash PMIs due today

Oil prices fell by over 5% yesterday, amid signals that the US & Iran |, ,, Euro/US Dollar Exchange Rate

were close to reaching an agreement to end the war. Overall, Brent
crude prices dropped from around $110 to near $105 per barrel.
Against this backdrop, there was a positive tone to investor |iio A
sentiment. The Euro Stoxx 50 rose by 2.1%, while on Wall Street, the / \A / \\
S&P 500 gained 1.1%. Elsewhere, bond yields declined across the e ’ !

: - A VAN
board. US Treasury and German Bunds falling by 6-10bps, with UK | 117 . N
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Gilt yields moving 10-15bps lower. 16 .

The larger move in UK Gilt yields was partly driven by a softening in | 5 [ \VA'[/\\;M

UK rate expectations, following better than expected UK CPI data for |, ‘ ‘ ‘ ‘ ‘ ‘
April and some dovish remarks from BoE Governor Bailey. Markets 21-Nov.  19-Dec  16-Jan  13-Feb  13-Mar  10-Apr  08-May
are now attaching just a 15% chance to a BoE rate hike in June, and

see around 50bps of tightening this year. In contrast, the Fed | . Euro/Sterling Exchange Rate

meeting minutes contained a slight hawkish bias. Notably, the
minutes stated that “several participants” agreed the Fed may have
to hike rates if inflation remained persistently above 2%. (\/\
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Currency-wise, sterling was initially under some downward pressure,

amid the softening in UK rate expectations. However, the pound o U Y
recouped its losses as risk appetite improved late in the European
session. In contrast, the dollar was on the defensive heading into the
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European close, before moving off its lows overnight.

As trading gets under way this morning, EUR/USD is just above the O Moy 1obee 1o 1t 1o 10-Apr  08-May

$1.16 mark. GBP/USD is operating north of the $1.34 threshold.
Meantime, EUR/GBP is back at the midpoint of 86-87p.

Sterling/US Dollar Exchange Rate
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Turning to the day ahead, the flash reading of the PMis for May in the |,
Eurozone, UK and US are due for release. Elsewhere, Eurozone |,., I
consumer confidence is forecast to deteriorate slightly in May. At the | ., K \'\ M, N
same time, markets will remain highly sensitive to further Las w A ] | \ A Mo \
developments regarding the Middle East. ‘ VARAYY N /L
Daniel Noonan, Economist, AIB 13 o v LAV AN
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Today's Opening FX Rates . / o
% Change .
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Day * End 2025 21-Nov 19-Dec 16-Jan 13-Feb 13-Mar 10-Apr 08-May

EUR/USD l.1616 0.18 -1.10
EUR/GBP 0.8648 -0.14 -0.77 Sterling/Euro Exchange Rate
GBP/USD 1.3427 0.28 -0.34 116

GBP/EUR 1.1556 O.14 0.77
UsD/JPY 159.05 0.04 1.53 /
EUR/JPY 184.79 0.22 0.43 115 /W Iy
* v Previous Day's European Open v ' W \/
See Next Page for M ore Rates

Opening Interest Rates 114 LN (\\ |

|
Money Market Swap Rates J\‘ U
Base Rate 1-Mth 3-Mth 1-Yr 2-Yr 5-Yr
UsD 3.63 3.58 3.63 3.84 4.20 4.26
EUR 2.00 1.98 2.20 2.78 2.89 2.96 113 ‘ ‘ ‘ ‘ ‘ ‘
21-Nov 19-Dec 16-Jan 13-Feb 13-Mar 10-Apr 08-May
GBP 3.75 3.73 3.78 4.15 4.50 4.54
All rates quoted are indicative market rates See Next Page For More Rates & Charts
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A Thursday 21 May 2026
Opening Levels 075 o AR

Euro Sterling Dollar
EUR/GBP 0.8648 GBP/EUR 1.1556 USD/JPY 159.05
EUR/USD 11616 GBP/USD 1.3427 USD/CAD 13763
EUR/JPY 184.79 GBP/CAD 1.8479 USD/CHF 0.7874
EUR/SEK 10.8639 GBP/NZD 2.2935 USD/CNY 6.8052
EUR/DKK 7.4727 GBP/JPY 213.56 USD/BRL 4.9954
EUR/NOK 10.7839 GBP/SEK 12.5563 USD/RUB 71.45
EUR/CHF 0.9146 GBP/DKK 8.6371 USD/INR 96.3125
EUR/AUD 1.6335 GBP/NOK 12.4667
EUR/HKD 9.0995 GBP/CHF 1.0573 AUD/USD 0.7109
EUR/CAD 1.5985 GBP/AUD 1.8883 NZD/USD 0.5852
Dollar/Yen Exchange Rate Euro/Yen Exchange Rate Debt Markets
162 188 Change bps
Close Day 4 Weeks End 25
160 A 56 ,
10 Year Yield %
158 A-A /\W /Jl us 4.57 -10 +28 +42
[\l\/\j \ f f W o [‘\h A '/\ N VAV/\A( Germany 3.09 -9 +9 +23
156 4\ ) - r\ Uv\/ V \,,’ \/\/\J \/v UK 499 -14 +8 +52
WV \ / (J 182 Ireland 3.30 -9 +3 +27
154 ! V‘ Belgium 3.63 -12 +16 +28
V V France 3.86 -12 +20 +30
152 ‘ ‘ ‘ ‘ ‘ ‘ 180 i i i i i i Italy 3.84 -14 +4 +32
21-Nov  19-Dec  16dan  13-Feb  13Mar  10-Apr  08-May 2Nov  19Dec  16-an  13-Feb  13Mar  10-Apr  08-May Spain 3.52 -1 +5 +23
Portugal 3.48 -10 +6 +32
US Swap Curve UK Swap Curve Greece 3.82 -3 +10 +34
Offer Rates : Money Rates to 1 Year Offer Rates : Money Rates to 1 Year
420 460 5 Year Swap %
410 450 us 424 -7 +35 +51
440 et Eurozone 292 -10 +9 +36
400 430 UK 452 -14 +11 +63

2 Year Swap %

: us 416 7 +29 +59
/ 400 Eurozone 2.85 -10 +12 +60
UK 4.47 -15 +5 +74
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10 Year Government Bond Spreads to Benchmark bps
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1Mth 3Mth 6Mth 1Yr 2Yr 3yr 4Yr Syr 6Yr 7yr 8Yr 9Yr 10Yr 1Mth3Mth 6Mth 1Yr 2Yr 3yr 4Yr Syr 6Yr 7yr 8Yr 9Yr 10Yr Ireland 20 +0 -6 +4
— Latest Close  ---- 4 Weeks Ago — Latest Close  -++- 4 Weeks Ago
Belgium 54 -2 +7 +5
France 4 -2 +11 +7
Eurozone Swap Curve Irish & German 10-Year Bond Yields Italy 74 -5 -6 +9
330 Offer Rates : Money Rates to 1 Year 3.40 Spain 2 1 -4 1
330 1
Wy __— Portugal 39 -1 -3 +9
ol e P20 i i ] Greece 7 +6 1 11
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270 : 100 | Commodities
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250 b9 d % Change
230 150 mvf/ pA r Close  Day  4Weeks End25
210 270 \“"\‘ /J Brent Oil 105.02 -5.63 +3.05 +72.59
' ’ V)
100 L 260 West Texas Oil 101.69 -9.28 +7.31 +77.59
1Mth 3Mth 6Mth 1Yr 2Yr 3yr 4Yr 5yr 6Yr 7yr 8Yr 9Yr 10Yr 09-Jan 09-Feb 09-Mar 09-Apr 09-May
—Latest Close «eee4 Weeks Ago —Irish 10 Year —German 10 Year Gold s 45435 +139 410 4532

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 NIO18800. 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



