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Opening Market Levels

EUR/GBP 0.9128

EUR/USD 1.1765

EUR/JPY 129.34

GBP/USD 1.2889

USD/JPY 109.94

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

09:30 UK Retail Sales YoY Jul 1.4% 2.9%

10:00 EZ CPI YoY Jul 1.3% 1.3%

12:30 EZ ECB minutes Jul N/A N/A

13:30 US Initial Jobless Claims Aug 240k 244k

14:15 US Industrial Production MoM Jul 0.3% 0.4%

* refers to Bloomberg/Reuters median of forecasts

Upcoming Events

7th September EZ ECB Policy Announcement

14th September UK BoE Policy Announcement

20th September US FED Policy Announcement

GBP/USD, $EUR/USD, $EUR/GBP, £
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Charts cover past 12 months using Bloomberg data 

Ulster Bank Markets Daily Top Three 

You can also find our commentary on our website here  
To subscribe or unsubscribe please contact cmwebinformation@ulsterbankcm.com 

 
July Fed minutes lead to dollar dip 
The dollar was broadly weaker yesterday with the bloomberg spot index falling 0.4% after the July Fed minutes were released. The currency weakened for a 
second day as the market reduces its expectation for another rate hike this year with the minutes indicating inflation remains too low. In the minutes, a majority 
of officials stuck with a forecast that inflation would gradually rise to a 2 percent target over the medium term. However, “many” saw some “likelihood” that it 
would remain below that level for longer than currently expected. Adding to this dollar weakness was President Trump’s decision to dissolve two business 
councils leading to growing concerns that he will fail to enact his pro-growth policies.  

  
  
Eurozone growth continues 
Growth in the eurozone picked up to its fastest pace since 2011 in the second quarter of this year, with GDP over the past 12 months rising by 2.2%. In the 
three months to June the economy grew by 0.6%, matching the same healthy number from the first quarter of the year. German GDP grew by 0.6% in the 
quarter, Spain’s by 0.9%, France’s by 0.5% and the Netherland's by a surprisingly strong 1.5%. By contrast British GDP only increased by 0.3% in the second 
quarter. In a report released yesterday by Eurostat, they highlighted several factors which have supported this growth; Polit ical risks to the eurozone eased 
following the French elections, business confidence has risen, export demand has improved, and monetary policy support for the economy has gained further 
momentum.  

  
Day ahead: UK retail sales, eurozone inflation, ECB minutes & US jobless claims  
Another busy day of releases kicks off at 9.30am with UK retail sales expected to slow from last month’s 2.9% down to 1.4% year-on-year. This will be closely 
followed by eurozone inflation figures which are expected to hold steady at 1.3% year-on-year. The minutes from the most recent ECB meeting are expected to 
be released around 12:30 where the market will be looking for any hints on ECB tapering, especially given the report released yesterday stating that the ECB 
President would not be delivering a new policy message at the Jackson Hole conference next week. During last month’s conference Mario Draghi had indicated 
that policy makers will reassess stimulus in autumn. This afternoon sees a number of US figures released commencing with Init ial jobless claims at 13:30 
expected to come in slightly lower than last month’s 244k at 240k. Industrial production is anticipated to slow to 0.3% from 0.4% in June.  
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Foreign Exchange Markets Yesterday's EURIBOR / LIBOR Settings
EURGBP 0.9128 GBPEUR 1.0955 GBP USD

EURUSD 1.1767 GBPUSD 1.2891 Overnight 0.22 1.18

EURAUD 1.4848 GBPAUD 1.6268 1 Week 0.24 1.20

EURCAD 1.4849 GBPCAD 1.6266 1 Month 0.25 1.23

EURJPY 129.67 GBPJPY 142.06 2 Month 0.26 1.26

EURHKD 9.204 GBPHKD 10.083 3 Month 0.28 1.32

EURCHF 1.1364 GBPCHF 1.2451 6 Month 0.41 1.46

9 Month n/a n/a

Stocks & Commodities 1 Year 0.60 1.74

Dow 22,025  

6,345    Ulster Bank Cost of Funds Rate (365 day count) =

7,384    Euro rates are quoted in 360-day convention.

6,783    To convert to 365 day count, divide by 360, & multiply by 365.

19,703  

2,468    Note: the rates on this page are indicative only, refer to closing levels from

50         the previous session, and are sourced from Bloomberg

1,283    

To subscribe or unsubscribe please contact cmwebinformation@ulsterbankcm.com
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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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