EURUSD |
At 19:38 O

1.217
1 GV MO B B 5 2

Mar kg

Fange 37177058
Upper Chart: B Market Price

e Lt et e e e b Bl | T
' | | '

gt 2 0 SRR
12174 Yalue
Curncy

3721706
k]

CENTRALNA BANKA

CRNE GORE 1) Mews

_________ T T s L s
' ' '

ChiL/Close
Last 1.2179
High -03A7/05  1.3360
Furerage 1.2217
Low 11A405 1.1686
— — . ) r-1.2000

r1.2500

r-1.2000

)
oz [is
Jdan

[15
Dec

)
[15 Joa

Mooy

\ )
oz T17z Jad

Ot

[15
Sep

PRICE 1.2181

i
[15  Jaa

Sug

| i
Joi [15 Jaa

Jul

[15
Jun

|
o
ful 3y |

EURD SPOT

EENDEN 9/19/050EN 3/17/06
DATE _ PRICE

i
[is Joz T1s
Apr |

i
31
Mall

EUR

[15
hdar

H
| EE
Feb

H
Jo1

AV BLOOMBERG NEWE AUDIO/VIDRED ﬂ
Search AudolViden e |

Bankinvest's Broby. Safthank, Fibla¥s Bemnett 1S,

Period [] Dailu
Market | mid/trd
DATE  PRICE

1

It
ALY
o 8 |

2181

2016
Sk

1894
.1909
.1328
. 1889
. 19596

2025
2012

2724
B
al
2721
2420

2/17
2/16
2/15
erld
2/13

Yodafone, L'Oreal, Body Shap

Dollar, Fed Palicy, Eura,

ICAP's Smith: 5., ) g,
L] European Bands, Fed r 1
]. ' 18?8 Rates and Strategy
24

41

Yen

1
1
1,1914
1.1946

. 1909
. 1881

Daniel Broby, chief investment officer at
Bankinvest, talks about Softbank Corp's

Societe Generale's

6 *B. 4] )" A% aY
& ) W 0\ 92 . B\

L BREE
L] Maguire: BOJ Palicy,
il Japan Rate, Econol

China Airlines Wai: Flest
Reorganization, Eamings
Outlock

. UJ

agreement to buy Vodatone Group Plds
Japanese mobile-phone unit and L'Oreal SA's
purchase of Bady Shop Intemational Ple.

. 1684
. 18397
1902

BeavSteams Microsofts Ballmer. Stosk
J Teleconference: Fiscal Performanee, Strategy,
Fust Quarter Prafit Products
m)ﬁ Bloomberg Ty Live 11" Bloomberg Recio Live 12)|JJ Al Audiofiden Repurts

LIVE =G= Events Dale | Time | Tipe

Legal & General Telecanference: FUl-Year Eatmings Iow Playing -

B Warbury's Hickaan: Dutlook for Steel Industry Mow Playing
Eurapean Commission: Dally Mews Conference T | 20:00-20:30
Enypt's Mohieldin: Sale of Slate-Ovned Businesses 7| 208-21:20
Bordets Group Telecarference; 4th-Qtr Resuits 7| 22002300
)| AIG Teleeonfarence About Fourth-Quarter Results T | 230-2330

Language
English
English
English
English
English

1919 3
1974 ;
)
0
g

nt

i
i
i1
i1

English

100 110 YR
113185 YR
12) 20 YR
1330 YR

Podocorica
IYCa 5 2Z2<G =
Change on Month
IYCB I152<G0O>

LI TR Gl S D e

27 fustrolio €1 2 9777 8600 Brozil 3511 3048 4300 Eurape 44 20 7330 7500 Gernany 43 63 920410

-, Hong Kong 832 2377 6000 Japon 81 3 3201 §300 Singepore £3 6212 1000 U.S. 1 212 318 2000 Copyright 2006 Eloonbery L.P.
2 6813-931-3 17-Mar-06 19:27:28

2e,
25)
26
27
28]
20
30
31
373
a3

’

NaapRD~oi]

ABREERER

ol R

5.2795

Change on day

1YC4 14B=G0O=>
Change on Month

IYCB 148<GO=
For US Govt Yield Curve. t\me {IYC1 |12
For US swap Curve. twpe {IYC1 152 <G




Weekly overview of short news

The price of gold rose this reporting week from $4,015.00 to $4,251.82 per ounce due to
growing demand for safe assets and increasing trade tensions between the U.S. and China.

The price of oil decreased from $64.12 to $61.24 per barrel in this reporting week. The drop
in oil prices was a consequence of growing trade tensions between the U.S. and China.

Joachim Nagel stated that he is satisfied with the current interest rates and sees no reason to
change them, unless new data appears. Pierre Wunsch pointed to a reduced likelihood of
further interest rate cuts, despite mild inflation risks. Wunsch cited a strong euro, cheap
Chinese imports and economic weakness as negative factors, but stressed that policymakers
are likely to maintain current monetary policy settings.

The ECB President Christine Lagarde said she sees no signs of disruption in the euro area
bond market despite the ongoing budget crisis in France. In an interview with CNBC, she said:
"I said previously that we are monitoring financial markets, that we're looking at spreads...,
but there's nothing disorderly at the moment."

Weekly Report 13 + 17 October 2025
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FX NEWS
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At the very start of the week, the EUR/USD
exchange rate fell as investors ignored the U.S.
President Donald Trump's latest threat of high tariffs
against China and focused instead on the path to a
possible trade deal between the world's two largest
economies. During the next three days, the exchange
rate rose steadily. The exchange rate rose as the
euro was supported against the dollar after France's
prime minister proposed suspending a 2023 pension
reform, including a halt to raising the retirement age
until January 2028, to ensure political stability and
avoid a vote of no-confidence. The exchange rate
rose as uncertainty in trade relations between the
U.S. and China rose again, and after the U.S. Treasury
Secretary declared that the World Bank must stop
supporting China. At the very end of the week, the
exchange rate fell after the Trump's statements
hinted at a possible reduction in trade tensions with
China - he said that the proposed tariffs of 100% on
Chinese goods are not sustainable and confirmed the
planned meeting with the Chinese President in two
weeks.
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The EUR/GBP exchange rate depreciated slightly in
this reporting week. The exchange rate was trending
downwards on Monday, as the euro weakened due
to concerns about the French government. After
President Macron reappointed Sébastien Lecornu as
the Prime Minister and Lecornu appointed Lescure as
the Finance Minister, investors remained sceptical
about their ability to adopt a budget. The exchange
rate fell sharply the very next day. On the same day,
weaker-than-expected U.K. labour market data
fuelled expectations of further interest rate cuts by
the Bank of England, causing sterling to weaken.
However, the exchange rate continued a downward
trend as of Monday. Specifically, the euro weakened
due to the still present concern about France, while
the data on the economic growth of Great Britain
provided support for sterling. The exchange rate
briefly recovered at the end of the week, as the euro
strengthened once the French Prime Minister
"survived" a vote of no confidence in the parliament.
However, the exchange rate ended the reporting
week with a downward trend. Hints from Bank of
England officials that they do not expect another
easing of monetary policy anytime soon boosted
sterling.
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The EUR/JPY exchange rate had a slight downward
trend during this week. The exchange rate fell due to
the new political uncertainty in France, which had a
negative effect on the euro. In Japan, Liberal
Democratic Party leader Sanae Takaichi is seeking
support from Ishin Party leaders - Hirofumi
Yoshimura and Fumitake Fujita - for a vote on a new
prime minister scheduled for 21 October, following
the collapse of the ruling coalition. The Ishin Party
could support Takaichi if a political deal is reached by
Monday, but is also considering backing Democratic
People's Party (DPP) candidate Yuichiro Tamaki if
they can agree on key politics issues.

Weekly Report (13 - 17 October 2025) | 3



Table 1 - Exchange rates
of the most important
currencies

Table 2 - Overview of
the leading central banks
interest rates

’

Table 3 - ESTR and
Euribor

%
13-Oct-2025* 17-Oct-2025 2 Change
EUR/USD 1.1619 1.1655 0.31
EUR/GBP 0.86985 0.86827 -0.18
EUR/JPY 175.79 175.47 -0.18
EUR/AUD 1.79448 1.79361 -0.05
EUR/CHF 0.92893 0.92499 -0.42
usD/JPY 151.19 150.61 -0.38
GBP/USD 1.3360 1.3427 0.50
Reference interest Reference Next meeting

Central Bank rate interest rate level

European Central ECB main 2 15% 30-0ct-2025

Bank (ECB) refinancing rate 20

Federal Reserves Federal Funds o

(Fed) Target Rate 4.25% 29-0ct-2025

(B;;'; of Japan Overnight Call Rate 0.50% 30-0ct-2025

?;:Ek) of England | ¢t ial Bank Rate 4.00% 6-Nov-2025

Swiss National .

Bank (SNB) Libor Target Rate 0.00% 11-Dec-2025

?;:g)of Canada Ta rgetR(z‘l/:rmght 2.50% 99-0ct-2025

Reserve Bank of o

Australia (RBA) Cash Rate Target 3.60% 4-Nov-2025

Change in

13-Oct-2025: 17-Sep-2025.2 basis points

ESTR 1.9260 1.9280 0.2

Euribor 1W 1.919 1.924 0.5

Euribor 1M 1.920 1.919 -0.1

Euribor 3M 2.009 2.010 0.1

Euribor 6M 2.099 2.113 1.4

Euribor 12M 2.202 2.164 -3.8

! Opening market value on Monday

2 Closing market value on Friday
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Table 4 - Economic indicators (13 - 17 October 2025)
Country

Expected Current Previous

Indicator
value value value

Industrial Production
It measures the output in mining and

quarrying, manufacturing and utilities August
(electricity, gas and water supply). MoM% -1.6% -1.2% 0.5%
Trade Balance SA YoY% 0.0% 1.1% 2.0%

The difference between exports and imports
of goods and services. This is one of the most
represented components of Europe's Balance
of Payments, so it gives a valid insight into the
pressures to which the European currency is August
exposed. 7.0b 9.7b 6.0b
Consumer price index (CPI)

Euro area This indicator estimates the changes in the
cost of living, by measuring changes in the
price level of the basket of consumer goods

and services purchased by an average September F

household. Therefore, it is a key measure of MoM% 2.2% 2.2% 2.2%
euro area inflation. YoY% 0.1% 0.1% 0.1%
CPI Core

This index tracks price changes in the basket
of consumer goods and services used by the
average household, but excludes items September F
subject to frequent price changes - food, YoY% 2.3% 2.4% 2.3%
energy, alcohol and cigarettes.

ZEW Survey Expectations

This survey measures expectations regarding
the economic growth for the next 6 months. October
ZEW Survey Current Situation 41.1 39.3 37.3
Germany This indicator measures the assessment of
current economic conditions by economic

experts.
October
-74.2 -80.0 -76.4
ILO Unemployment Rate 3Mths
The unemployment rate measures the size of
unemployment as a percentage of the labour August
force (total number of employed and 4.7% 4.8% 4.7%
unemployed).
Weekly Earnings Excluding Bonus 3M
This indicator shows total weekly payments
Great to employees in exchange for performed
.. work, excluding bonuses.
Britain Monthly GDP August
Measures the final market value of all YoY% 4.8% 4.7% 4.8%
products and services produced within the
country. GDP is the most commonly used
indicator of economic activity. August
MoM% 0.1% 0.1% -0.1%
Empire Manufacturing
SA This survey, conducted monthly by the New October
u York Fed, tracks New York producers’ -1.8 10.7 -8.7

confidence.

P-preliminary data, F-final data, T-third and final estimate, k=thousand, b=billion
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EUROPEAN GOVERNMENT BONDS MARKET
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The yield on 10-year German government bonds
recorded a slight decline from 2.63% to 2.58% in
this reporting week. The yield was weakening
during the first three days. French bond prices
rose over the same period after the Prime
Minister, Sébastien Lecornu, offered to suspend
a previous pension reform to strengthen the
support for the struggling government.
Optimism that the government in France could
achieve some stability, following the latest
political turmoil in the country, had the effect of
reducing the difference between the yields of
French and German bonds to 79bp. The Prime
Minister, Sébastien Lecornu, survived a no-
confidence vote in midweek after promising to
suspend a controversial pension law that raised
the retirement age from 62 to 64. The yield on
10-year German government bonds rose on
Friday as a potential easing of trade tensions
between the U.S. and China had impact on
demand for safe assets.

U.S. GOVERNMENT BONDS MARKET
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The yield on 10-year U.S. government bonds did
not record a significant decline this week - from
4.035% it fell to 4.01%. The yield remained
stable during the first two days of the week,
partly due to the holiday on Monday (Columbus
Day), when the markets were closed. The yield
fell on Wednesday, once the new concerns
emerged about a possible crisis in the U.S. credit
sector as two regional banks reported tens of
millions of dollars in non-performing loans.
Zions Ban corporation, Utah, said it would write
off USD 50 million for two loans, while Western
Alliance, Phoenix, said it would take legal action
over a $100 million NPL. The yield on 10-year
U.S. government bonds rose on the last day of
the week, after President Trump said that the
100% tariffs he has threatened against China are
not sustainable and confirmed that he will meet
with the Chinese President in two weeks.
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GOLD
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The price of gold rose this week from $4,015.00
to $4,251.82 per ounce. The price of gold rose
steadily from Monday to Thursday. The increase
in the price of gold occurred as a result of the
increasing demand for safe assets caused by the
deterioration of trade relations between the
U.S. and China, as well as due to the
continuation of the U.S. government blockade.
The growth of the gold price was also influenced
by the expectations that the Fed will reduce
interest rates this year. The price of gold fell on
Friday due to the easing of trade tensions
between the U.S. and China, as well as
increased sales after previously, earlier in the
day, the price reached a new record high of
$4,379.93 per ounce.
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The price of oil decreased from $64.12 to
$61.24 per barrel in this reporting week. The
decline was constant throughout the week, until
Friday, when it stopped. The drop in oil prices
was a consequence of growing trade tensions
between the U.S. and China. Additionally, the
drop in oil prices was influenced by the news
that OPEC+ will increase production in order to
regain part of the market share, which led to
growing concerns about the oversaturation of
the market with this energy generating product.
Donald Trump's announcement that he will
meet with Vladimir Putin to discuss ending the
war in Ukraine added to the decline, as it raised
expectations that Russian crude oil could soon
be freely supplying markets. The oil price
stabilised at around $61 per barrel on Friday.

Disclaimer The aforementioned overview of trends is based on external sources and does not contain any comments, assessments and views of the CBCG. CBCG cannot guarantee their accuracy and is not responsible for direct or
indirect damage that may occur as a result of the use or inability to use information, materials or content, or for the consequences of decisions made based on them.
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