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Opening Market Levels
EUR/GBP 0.8363
EUR/USD 1.0724
EUR/JPY 116.56
GBP/USD 1.2823
USD/JPY 108.70

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

10:00 EZ Mar 1.50% 2.00%
19:00 US April

* refers to Bloomberg/Reuters median of forecasts

Upcoming Events

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

GBP/USD, $EUR/USD, $EUR/GBP, £

19 April 2017

Date Region Event 

Eurozone CPI (yoy)
Fed's Beige Book
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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

Sterling jumps to highest since December as May calls snap election
British Prime Minister Theresa May called for an early election yesterday, saying she wanted to strengthen her hand for the upcoming Brexit negotiations by 
cementing more support in parliament for her Brexit plan. The election looks set to be held on June 8th. The announcement comes as a surprise as May had said 
several times that she was reluctant to call any election early, as she didn’t want to be distracted by time-consuming campaigning. It seems the latest strong lead in 
current polling data that the Conservatives have is too attractive an opportunity to miss. May said that, after thinking "long and hard" on a walking holiday in Wales 
over the weekend, it was a necessary move to try and stop the opposition "jeopardising" her Brexit plan. Sterling had a very volatile day’s trading, as it originally 
weakened on the news that May was going to be making an announcement. May’s call for a snap election then saw sterling jump to some of its highest levels in the 
last five months. First breaking the 1.2776 high from December, and pushing on to briefly traded above 1.29 in the New York trading session. The next step requires 
May to win the support of two-thirds of parliament in a vote today, which looks certain as both Labour and the Liberal Democrats said they would vote in favour.

Mixed economic data in the US
U.S. industrial production figures came in line with expectations, rising 0.5% in March, while manufacturing production unexpectedly fell by 0.4% last month. The 
decline in manufacturing production was the largest in 7 months, and February’s output number was also revised down to show a 0.3% gain versus 0.5% increase 
that had been reported previously. Building permits increased, but housing starts dropped 6.8% in the month of March, more than double expectations. EURUSD 
broke 1.07 on the back of the mixed reports. Markets will look to the Beige Book which is out at 7pm this evening. This is a report on current economic conditions in 
each of the 12 Federal districts in the US. Markets will be wary of any reports of a slowdown in economic activity - the probability of a Federal Reserve rate hike is 
now below 50% and a weak report could see a vulnerable USD.

Oil prices decline, commodity currencies follow suit
Oil prices hit their lowest in the last fortnight as a report from the US government said that shale oil output in May was expected to be the largest monthly increase in 
over two years. There are ongoing concerns about oversupply in the market, and this report will not help efforts to reduce global supply glut. Many of the commodity 
linked currencies fell on the news; amongst the major currency pair moves were EURCAD which was down approx. 1.2%, EURAUD down almost 1.15%, and 
GBPCAD down 2.25%. Out today we have confirmation of Eurozone inflation numbers at 10am, where markets are expecting the final year-on-year reading for March 
to come in at 1.5%. ECB Executive Board members Peter Praet and Benoit Coeure speak at event in New York today, but the vote in the UK House of Commons to 
hold the snap election is likely to get attention – this begins at 12.30pm.



Foreign Exchange Markets Yesterday's EURIBOR / LIBOR Settings
EURGBP 0.8387 GBPEUR 1.1923 GBP USD
EURUSD 1.0708 GBPUSD 1.2767 Overnight 0.23 0.93
EURAUD 1.4178 GBPAUD 1.6905 1 Week 0.24 0.95
EURCAD 1.4340 GBPCAD 1.7097 1 Month 0.26 0.99
EURJPY 116.14 GBPJPY 138.46 2 Month 0.30 1.04
EURHKD 8.325 GBPHKD 9.925 3 Month 0.34 1.16
EURCHF 1.0679 GBPCHF 1.2733 6 Month 0.48 1.40

9 Month n/a n/a
Stocks & Commodities 1 Year 0.70 1.76
Dow 20,523    

5,849      Ulster Bank Cost of Funds Rate (365 day count) =
7,148      Euro rates are quoted in 360-day convention.
6,675      To convert to 365 day count, divide by 360, & multiply by 365.

18,432    
2,342      Note: the rates on this page are indicative only, refer to closing levels from

55           the previous session, and are sourced from Bloomberg
1,292      
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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.
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