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Opening Market Levels
EUR/GBP 0.8650
EUR/USD 1.0794
EUR/JPY 120.06
GBP/USD 1.2478
USD/JPY 111.23

Today's Main Data/Events
Time Region Indicator Period Median* Previous

09:30 UK Feb 2.60% 1.50%
12:30 US w/e 240k 241k
14:00 US Feb 0.70% 3.70%

* refers to Bloomberg/Reuters median of forecasts

Upcoming Events

April 27th EUR ECB Policy Announcement
May 3rd US Fed Policy Announcement
11th May UK BOE Policy Announcement 
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Date Region Event 

UK Retail Sales YoY
US Initial Jobless Claims
US new Home Sales Chg. MoM
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Charts cover past 12 months using Bloomberg data 
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You can also find our commentary on our website here  
To subscribe or unsubscribe please contact cmwebinformation@ulsterbankcm.com 

  
  
  

 
Dollar under pressure 
The US dollar, which slipped after last week's less hawkish US Federal Reserve monetary policy statement, took a turn for the worse this week amid growing 
doubt about the potential pace of US interest rate increases. The dollar lost further ground on Wednesday hitting a four-month low against the safe-haven yen, 
with investors rethinking the growth expectations under a Trump administration that had pushed stocks to record highs and the currency to a 14-year peak.  
The dollar index, which measures the USD against a basket of six major currencies, was down 0.2 percent yesterday, its lowest since early February. The US 
currency also felt pressure from a resurgent euro in recent days, amid expectations that the anti-euro candidate Marine Le Pen will be defeated in the French 
presidential elections and growing expectations of a tightening in European Central Bank monetary policy.  
  
Sterling volatility post ‘terror shooting’ 
The initial reports of the terror attack drove sterling to the day's lows against the dollar and euro, but as it emerged that an assailant had been shot, and with no 
reports of other separate incidents, the pound recovered to trade broadly flat on the day. Sterling earlier this week hit a four-week high, having surged 3 percent in 
the past week on a downturn in the dollar amid rapidly accelerating inflation and after Bank of England minutes last week where one policymaker voted for a rise 
in rates. While this are resulted in little overall movement in the currency, investors will no doubt be watching other factors out today such as UK retail sales and a 
key healthcare reform vote in US Congress. 
  
Day Ahead 
Trading today will almost certainly be dominated by two big events. The first is this morning's final TLTRO2 (funding for banks) from the European Central Bank. 
Healthy participation is expected, but the critical question is just how healthy, and then how much is already priced in. A recent Reuters survey has established a 
market consensus of €125bn. The second big event is stateside where the House of Representatives will vote on legislation repealing Obamacare. The 
significance here is the potential for a vote against the repeal, dampening the outlook for President Trumps fiscal stimulus plans. This morning will also see 
February’s UK retail sales data released with expectations of a 2.6% increase year-on-year versus last month’s 1.5%. If however we see a decline in total sales 
volumes, it will be the first time in 25 years for the number to recede in four successive months. US jobless claims will be released this afternoon (expected c204k) 
along with speeches from the Fed’s Yellen and Kaplan. 
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Foreign Exchange Markets Yesterday's EURIBOR / LIBOR Settings
EURGBP 0.8663 GBPEUR 1.1544 GBP USD
EURUSD 1.0811 GBPUSD 1.2480 Overnight 0.23 0.93
EURAUD 1.4076 GBPAUD 1.6249 1 Week 0.24 0.95
EURCAD 1.4416 GBPCAD 1.6642 1 Month 0.26 0.98
EURJPY 119.76 GBPJPY 138.24 2 Month 0.31 1.02
EURHKD 8.396 GBPHKD 9.692 3 Month 0.34 1.16
EURCHF 1.0709 GBPCHF 1.2363 6 Month 0.50 1.43

9 Month n/a n/a
Stocks & Commodities 1 Year 0.74 1.81
Dow 20,661    

5,822      Ulster Bank Cost of Funds Rate (365 day count) =
7,325      Euro rates are quoted in 360-day convention.
6,592      To convert to 365 day count, divide by 360, & multiply by 365.

19,085    
2,348      Note: the rates on this page are indicative only, refer to closing levels from

51           the previous session, and are sourced from Bloomberg
1,249      
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This document is intended for clients or potential clients of Ulster Bank Limited and Ulster Bank Ireland DAC (together and separately, "Ulster Bank") and is not intended for any other person. It does not constitute an offer or invitation to 
purchase or sell any instrument or to provide any service in any jurisdiction where the required authorisation is not held. Ulster Bank and/or its associates and/or its employees may have a position or engage in transactions in any 
instruments mentioned. 
  
The information including any opinions expressed is indicative and may constitute our judgement at time of publication and are subject to change without notice. The information contained herein should not be 
construed as advice, and is not intended to be construed as such. 
  
This publication provides only a brief review of the complex issues discussed and recipients should not rely on information contained here without seeking specific advice on matters that concern them. Ulster Bank make no 
representations or warranties with respect to the information and disclaim all liability for use the recipient or their advisors make of the information. 
  
Ulster Bank Ireland DAC. A private company limited by shares, trading as Ulster Bank, Ulster Bank Group, Banc Uladh and Lombard. Registered in Republic of Ireland. Registered No 25766. 
  
Registered Office: Ulster Bank Group Centre, George’s Quay, Dublin 2. Member of The Royal Bank of Scotland Group. 
  
Ulster Bank Ireland DAC is regulated by the Central Bank of Ireland. Calls may be recorded. 
  
Ulster Bank Limited Registered Number: R733 Northern Ireland. Registered Office: 11-16 Donegall Square East, Belfast BT1 5UB. Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority 
and the Prudential Regulation Authority, and entered on the Financial Services Register (Registration Number 122315). Calls may be recorded. 
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