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Opening Market Levels

EUR/GBP 0.8811

EUR/USD 1.1174

EUR/JPY 124.16

GBP/USD 1.2682

USD/JPY 111.12

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

13:30 US Initial Jobless Claims w/e 240K 237K

15:00 EZ Consumer Confidence Jun -3 -3.3

* refers to Bloomberg/Reuters median of forecasts

Upcoming Events

20th July EZ ECB Policy Announcement

26th July US Fed Policy Announcement

3rd August UK BoE Policy Announcement

GBP/USD, $EUR/USD, $EUR/GBP, £

22 June 2017
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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 

Bank of England Chief economist signals rate hike by year end  
Andy Haldane, the Bank of England’s chief economist has said he would likely vote for a rate hike before the end of the year. The comments came as a surprise 
to markets due to the surprisingly hawkish tone from the BOE chief economist who has been known in the past to support low rates. The comments pushed up 
the value of sterling by more than half a cent against the U.S. dollar and hit government bond and share prices. Last week, the BoE’s eight policymakers voted 
5-3 to keep interest rates on hold at a record low, a closer outcome than expected by investors triggering a spike in the pound. Haldane commented that 
“Provided the data are still on track, I do think that beginning the process of withdrawing some of the incremental stimulus provided last August would be 
prudent moving into the second half of the year”. Haldane listed several factors behind his shifting view. These included signs that the British economic growth 
was less reliant on consumers, a recent jump in the country’s main inflation rate to 2.9% - far above the Bank’s 2% inflation target – and signs in the bond 
market that “policy actions rather than words” were what counted for investors. Taking the Governor Carney’s comments into account from his Mansion house 
speech on Tuesday morning and comparing them to Haldane’s comments it seems the two could have potential different views on the health of the UK and the 
outlook for the future according to analysts.  

  
Oil continues to slide into bear market territory  
Oil continues to dominate the headlines as it enters new bear market territory this week trading as low as $42.58 PB yesterday. That means it has fallen a little 
over 20% from its high back in February. Rather than there being one major catalyst for the move this week the move just appeared to be an extension of the 
slide that we’ve seen for the last few months now with markets questioning the impact of the OPEC-led output cuts and also a reinvigorated US shale market. 
Risk assets were hit hard too as a result. The S&P 500 (-0.67%) suffered its biggest decline since May 17th while the Stoxx 600 (-0.70%) was down a similar 
amount on Tuesday. However this morning, oil prices rose slightly off the back of these lows trading just under $45 PB. With production rising in Nigeria and 
Libya, countries exempt from the OPEC deal, and output surging in the US, which was not part of the agreement, many bulls appear to have thrown in the towel. 
  

Looking to the day ahead 
Relatively quiet on the data front today with most of the releases coming from the US in the afternoon’s session. Jobless cla ims are released at 13:30, expected 
to come in a little worse off than the previous months reading of 237K at 240K today. Monthly home prices data is released at 14:00 and that’s followed by 
Eurozone consumer confidence. One to keep an eye on ahead of tomorrow’s European PMI data, which is expected to come in relat ively strong on the back of 
a strong previous month. Finally, Theresa May heads to Brussels today to speak to leaders.  
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Foreign Exchange Markets Yesterday's EURIBOR / LIBOR Settings
EURGBP 0.8814 GBPEUR 1.1345 GBP USD

EURUSD 1.1168 GBPUSD 1.2671 Overnight 0.22 1.18

EURAUD 1.4787 GBPAUD 1.6774 1 Week 0.24 1.19

EURCAD 1.4891 GBPCAD 1.6896 1 Month 0.25 1.22

EURJPY 124.40 GBPJPY 141.14 2 Month 0.27 1.25

EURHKD 8.713 GBPHKD 9.882 3 Month 0.29 1.29

EURCHF 1.0861 GBPCHF 1.2324 6 Month 0.42 1.45

9 Month n/a n/a

Stocks & Commodities 1 Year 0.62 1.74

Dow 21,410    

6,234      Ulster Bank Cost of Funds Rate (365 day count) =

7,448      Euro rates are quoted in 360-day convention.

7,090      To convert to 365 day count, divide by 360, & multiply by 365.

20,111    

2,436      Note: the rates on this page are indicative only, refer to closing levels from

45           the previous session, and are sourced from Bloomberg

1,247      

To subscribe or unsubscribe please contact cmwebinformation@ulsterbankcm.com

ISEQ

Gold

NIKKEI

S&P 500

OIL (London Brent)

-0.37

-0.38

EUR

Website - click here

FTSE

0.59%

-0.34

-0.33

-0.27

-0.20

-0.16

Nasdaq

Contact

-0.36

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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