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Markets cautiously optimistic for now

There was a cautious optimism on markets yesterday that the war in the
Middle East may be drawing to an end. This was despite continued military
attacks from Israel and Iran, as well as hawkish remarks from both the US and
Iranian administrations. Meanwhile, overnight reports that the International
Energy Agency (IEA) will release a record number of oil reserves also helped
move Brent crude prices lower. It is currently back below $90 per barrel.
Elsewhere, European natural gas prices declined sharply yesterday, to circa
€49 per MWh.

Against that backdrop, equity markets moved higher on both sides of the
Atlantic. The Euro Stoxx 50 gained 2.7%, supported in part by tailwinds
following President Trump’s remarks on Monday, indicating the war would be
over soon. The S&P 500 slumped at the close though, to register a modest
0.2% fall. In terms of fixed income, German bund vyields fell by 1-3bps, while
UK Gilt yields moved 5-10bps lower. US Treasury yields were little changed.

Currency-wise, the main pairs remained confined to very narrow ranges. Of
the limited moves to note, the euro was holding a slightly firmer tone
throughout the European session. However, the single currency handed back
its gains overnight.

In level terms, this sees EUR/USD open this morning in the lower half of the
$1.16-1.17 corridor once again. GBP/USD is in the bottom half of the $1.34-
1.35 trading band. Meantime, EUR/GBP is at the midpoint of 86-87p. USD/JPY
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Day * End 2025 11-Sept ~ 09-Oct  06-Nov ~ 04-Dec  O1-Jan 29-Jan 26-Feb
EUR/USD 1.1621 0.03 -1.06
EUR/GBP 0.8647 0.01 -0.78 Sterling/Euro Exchange Rate
GBP/USD 1.3436 0.00 -0.27 116
GBP/EUR 1.1559 -0.01 0.79
UsD/JPY 158.24 0.39 1.02 \\‘
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Money Market Swap Rates \I U
Base Rate 1-Mth 3-Mth 1-Yr 2-Yr 5-Yr
usD 3.63 3.66 3.67 3.54 3.69 3.72
EUR 2.00 1.94 2.08 2.37 2.48 2.66 113 i i ; i i ;
11-Sept 09-Oct 06-Nov 04-Dec 01-Jan 29-Jan 26-Feb
GBP 3.75 3.71 3.71 3.74 4.03 4.12
All rates quoted are indicative market rates See Next Page For More Rates & Charts
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Euro Sterling Dollar
EUR/GBP 0.8647 GBP/EUR 1.1559 USD/JPY 158.24
EUR/USD 11621 GBP/USD 1.3436 USD/CAD 1.3564
EUR/JPY 183.9 GBP/CAD 1.8223 USD/CHF 0.7778
EUR/SEK 10.6487 GBP/NZD 2.2635 USD/CNY 6.8662
EUR/DKK 7.4718 GBP/JPY 212.61 USD/BRL 5.1639
EUR/NOK 11.1597 GBP/SEK 12.3109 USD/RUB 79
EUR/CHF 0.9038 GBP/DKK 8.6373 USD/INR 91.9575
EUR/AUD 16219 GBP/NOK 12.9023
EUR/HKD 9.0956 GBP/CHF 1.045 AUD/USD 0.7164
EUR/CAD 15763 GBP/AUD 1.8749 NZD/USD 0.5933
Dollar/Yen Exchange Rate Euro/Yen Exchange Rate Debt Markets
160 187 Change bps
M 185 o Close Day  4Weeks End25
158
156 n/\l\ \ I\J\f\j \ f\ »/\f/ 163 ’-\I\’\/v \N_/ \\/ﬂhv/ 10 Year Yield %
/ WV \/ \ fJ 181 ﬂv,'\;v us 414 +0 -1 -2
154 /—J"‘vv V V 7o /J Germany 2.85 -1 +5 -1
52 [A AU . . mw / UK 456 -10 +5 +8
150 \’\_/ Ireland 3.13 -6 +22 +11
[\ / i J/\/ Belgium 3.24 7 +2 11
148 v 173 v France 3.47 -4 +6 -9
/V\, - i i i ‘ ‘ ‘ Italy 3.52 -10 +10 +1
14161 -Sept og.‘oct 06»‘N0v 04.‘Dec 01 .‘Jan 29_‘ Jan 26_‘,:6,, 11-Sept  09-Oct  06-Nov ~ O4-Dec ~ Ol-Jan  29-Jan  26-Feb Spain 331 -4 +13 +2
Portugal 3.24 -7 +8 +8
US Swap Curve UK Swap Curve Greece 3.53 -13 +11 +5
Offer Rates : Money Rates to 1 Year Offer Rates : Money Rates to 1 Year
380 420 5 Year Swap %
370 410 us 3.70 +5 +2 -2
200 : Eurozone 2.59 -5 +12 +3
360 - ' UK 406 11 +10 +17
\ 390 a
350 2 380 = 2 Year Swap %
\ / sr0 L us 3.66 +5 +11 +8
340 < ’ Eurozone 2.40 -11 +21 +15
360 s = UK 3.93 -16 +21 +20
330 5
o e 10 Year Government Bond Spreads to Benchmark bps
T IMth3MtheMth Ve 2 3y 4Yr Sy Ve Tyr 8Yr 9Yr 10¥r - IMth3Mth 6Mth 1vr 2Yr 3yr 4Yr Syr 6Yr Tyr 8Yr 9Yr 10Yr Ireland 28 -5 +17 +12
— Latest Close «+++ 4 Weeks Ago — Latest Close «+++ 4 Weeks Ago
Belgium 39 -6 -3 -10
France 61 -3 +1 -8
Eurozone Swap Curve Irish & German 10-Year Bond Yields Italy 67 -9 +5 +2
290 Offer Rates : Money Rates to 1 Year 320 /_\ Spain 45 -3 +8 +2
2: 310 Portugal 39 % +3 +9
2j60 " me "\—\,\-/ Greece 68 -12 +6 +6
250 — b0 | Commodities
240 e :
230 o r‘ % Change
220 ' [f ! \-\\ /J Close Day  4Weeks End25
210 270 _,N-\/M_V U Brent Oil 87.8 -1128 42762 +4429
- " West Texas Oil 855  -480 190 127
i 1Mth 3Mth 6Mth 1Yr 2Yr 3yr 4Yr S5yr 6Yr 7yr 8Yr 9Yr 10Yr ) 30-Oct 30-’Nov 31—’Dec 31-'Jan 28-'Feb
—batest Close A Weels Ago T ear —Gemaniovesr Gold$ 51913 4106 4335 +2033

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



