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Weekly overview of short news
The price of gold rose from $4,483.96 to $4,676.76 per ounce in this reporting week.

The price of oil fell slightly from $107.11 to $106.58 per barrel this week.

According to preliminary data, the inflation rate in the euro area rose from 1.9% to 2.5% in March,
and is expected to rise to 2.6%, whereas core inflation, which excludes the prices of energy, food,
alcohol and cigarettes, decreased from 2.4% to 2.3%, and is expected to remain the same.

The ECB officials, including Gabriel Makhlouf and PrimoZ Dolenc, have warned that a prolonged
conflict could push the euro area towards an unfavourable scenario, with inflation peaking at 4.2%
and a potential economic contraction in Q2 2026.
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The EUR/USD exchange rate weakened on
Monday, only to start rising the very next day.
President Donald Trump's statement that he
believes in the imminent end of the conflict
increased the market's optimism, which, together
with the data that the creation of jobs in the U.S.
slowed down in February, caused the dollar to
weaken. On the other hand, preliminary data on
euro area inflation in March fuelled expectations
of an ECB interest rate increase, while the PMI for
the same period rose to its highest level in nearly
four years, supporting the European currency.
The exchange rate fell on Thursday, after Trump's
speech on Iran destroyed hopes for a quick end to
the conflict in the Middle East and breached
investor sentiment. In a much-anticipated address
to the nation, Trump announced that the U.S.
could launch stronger strikes in the next two to
three weeks and that he would not offer a quick
end to the conflict, disturbing investors and
stirring up the markets. The exchange rate fell
slightly on Friday, as reports from the U.S.
indicated a stabilisation of the labour market
(payrolls in the non-manufacturing sector, the
unemployment rate), although market activity was
reduced due to the holidays.

EUR/GBP

[AETETENONR®) %9 Suggested Charts ~ 96 Actions v 97) Edit v
LEed 5] 03/30/2026[ 18 04/03/2026 = 23:00 [ 22:59 Lst Trd/Lst PfLocal CCY
1 v Relat

D 3 IM 6M YD 1v 5 Max Tick + Related Data »
ack - sanete "

iy i M
" MI ‘W.WM"L‘Vr.,‘w»ﬁw’“}w1 ‘

The EUR/GBP exchange rate had an upward trend
this week due to optimism that the conflicts in
Iran will end soon, therefore sterling weakened
against the euro. In addition, rising energy costs
have caused inflation to rise in the euro area,
which has increased pressure on the ECB, while
weak economic growth in Great Britain limits the
scope for an aggressive tightening of monetary
policy by the Bank of England. Also, business
confidence is reported to have fallen, as the war in
Iran exacerbates employers' concerns about costs.
The exchange rate recorded a slight increase on
Thursday due to the possibility that the Bank of
England will postpone the interest rate increase. It
did not record major changes on Friday as trading
activity was reduced for the holidays.
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The EUR/JPY exchange rate remained almost
unchanged at the level of the reporting week. The
exchange rate fell sharply on Monday as the yen
strengthened, supported by a statement from
Japan's foreign exchange diplomat, Atsushi
Mimura, who said authorities may be forced to
take "decisive" measures if speculative trends in
the foreign exchange market persist. The
exchange rate had an upward trend over the next
two days, mainly due to the strengthening of the
euro, caused by the easing of tensions in the
Middle East, following Donald Trump's statement
that he expects the conflict to end soon. The
exchange rate fluctuated on Thursday and
weakened slightly on Friday as the vyen
strengthened on expectations that the Bank of
Japan will tighten monetary policy in April. At the
same time, the IMF praised the resilience of the
Japanese economy and supported the gradual
withdrawal of monetary stimulus, with the
projection that inflation will approach the goal of
2% in 2027.
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Table 1 - Exchange rates %
of the most important 30-Mar-2026" 3-Apr-2026 2 Change
currencies
EUR/USD 1.1527 1.1519 -0.07
EUR/GBP 0.86483 0.87249 0.89
EUR/IPY 184.22 183.88 -0.18
EUR/AUD 1.67388 1.67059 -0.20
EUR/CHF 0.91657 0.92177 0.57
usD/JPY 159.81 159.67 -0.09
GBP/USD 1.3330 1.3202 -0.96
Table 2 - Overview of
the leading central banks’ Reference interest Reference Next
Interest rates Central Bank rate interest rate meeting
level
European Central ECB main o
Bank (ECB) refinancing rate 2.15% 30-Apr-2026
Federal Reserves Federal Funds 0
(Fed) Target Rate 3.75% 29-Apr-2026
Bank of Japan Overnight Call 0.75% 28-Apr-2026
(BoJ) Rate
Bank of England | 5 ¢ficial Bank Rate 3.75% 30-Apr-2026
(BoE)
Swiss National Libor Target Rate 0.00% 18-Jun-2026
Bank (SNB) & 0
Bank of Canada Target Overnight 0
(BoC) Rate 2.25% 29-Apr-2026
Reserve Bank of 0
Australia (RBA) Cash Rate Target 4.10% 5-May-2026
Table 3 - ESTR and
Euribor Change in
30-Mar-2026* 2-Apr-2026.* basis points
ESTR 1.930 1.931 0.10
Euribor 1W 1.945 1.918 -2.70
Euribor 1M 1.892 1.909 1.70
Euribor 3M 2.127 2.103 -2.40
Euribor 6M 2.504 2.458 -4.60
Euribor 12M 2.860 2.799 -6.10

! Opening market value on Monday

2 Closing market value on Friday
* Value at Thursday's market close as markets were closed on Friday for a holiday.
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Table 4 - Economic indicators (30 March - 3 April 2026)

Period

Expected

value

Current value

Previous value

Euro area

Consumer price index (CPI)

It estimates the changes in the cost of living, by
measuring changes in the price level of market
basket of consumer goods and services
purchased by an average household.

Consumer price index - core inflation (CPI Core)
A measure of inflation that tracks changes in the
prices of goods and services, but excludes
volatile categories such as food and energy.
Unemployment rate

The percentage of unemployed individuals
actively looking for a job.

Economic Confidence

An economic indicator that measures the degree
of optimism consumers feel about the overall
condition of the economy and their personal
financial situation. If the consumer has
confidence in the economy of the immediate
and near future and his personal finances, then
they will spend more than they save.

P March
MoM%
YoY%

P March
YoY%

February

March

1.3%

2.6%

2.4%

6.1%

96.7

1.2%
2.5%

2.3%

6.2%

0.6%

1.9%

2.4%

6.1%

98.2

Germany

CPI Harmonised

A measure of inflation that is standardized at the
level of the European Union, so that it can be
compared between different countries. The
most important user is the ECB, which monitors
the HICP to assess inflation in the euro area and
make decisions on interest rates.

Retail Sales

This indicator shows changes in sales. The
statistics covers general shops, supermarkets
and online sales. It shows the level of consumer
shocks and consumer demand.

P March
MoM%
YoY%

February P
MoM%

1.2%
2.8%

0.3%

1.2%
2.8%

-0.6%

0.4%
2.0%

-1.1%

Great Britain

Exports/Imports

Exports - Products and services produced in
Great Britain, sold or pending for sale outside of
Great Britain.  Imports - Demand for foreign
products. The value of exports and imports is an
important input in the calculations of the trade
balance, current account and GDP.

BRC shop Price Index

The British Retail Consortium (BRC) retail price
index measures price changes in BRC member
retail stores in the U.K. A higher-than-expected
reading should be taken as positive for the
pound, while a lower-than-expected reading
should be taken as negative for the pound.

4QF
QoQ%

March
YoY%

-0.6%
0.8%

1.3%

-0.7%
0.7%

1.2%

-0.6%
0.8%

1.1%

USA

Initial Jobless Claims

It measures the number of people filing for
unemployment benefits for the first time.
Unemployment rate

The percentage of unemployed individuals
actively looking for a job.

(S&P Global US Composite PMI)

An economic indicator that measures overall
business activity in the U.S., combining results
from the manufacturing and service sectors.

28 March

March

F March

212K

7.9%

51.4

202K

8.0%

50.3

211K

7.9%

51.4

Japan

Unemployment rate
The percentage of unemployed individuals
actively looking for a job.

February
MoM%

2.7%

2.6%

2.7%

Abbreviations: P-preliminary data, F-final data, S-second estimate, T-third and final estimate, k-thousand, b-billion, SA-seasonally adjusted,

WDA-working days adjusted, A-actual.
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EUROPEAN GOVERNMENT BONDS MARKET
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The yield on 10-year German government bonds
fell from 3.07% to 2.99% this week. The vyield
weakened during the first day of the reporting
period due to concerns that the prolongation of
the conflict in the Middle East will slow global
economic growth. In addition, weaker-than-
expected preliminary data on inflation in the
euro area influenced the decline in yields. An
increase in yield came in mid-week due to the
statements by some ECB officials, Gabriel
Makhlouf and Primoz Dolenc, who warned that
a prolonged conflict could push the euro area
towards an unfavourable scenario in terms of
inflation. The yield continued to rise until mid-
day on Thursday. During this period, it grew due
to concerns that the rise in oil prices will fuel
inflation, so expectations that the ECB will
increase the interest rate this year have
increased. However, the yield weakened in the
second half of the day on Thursday to a level
below 3%, as the price of oil stabilized in that
period. The markets were closed in Europe on
Friday for the holiday.
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The yield on 10-year U.S. government bonds
dropped from 4.42% to 4.34% during this
reporting week. The vyield on these bonds
weakened during the first two days of the week.
Speculation that the deepening conflict in Iran
will threaten economic growth and expectations
of a rate cut by the Federal Reserve caused
yields to weaken in early week. The yield fell the
next day due to the statement of the U.S.
President that the war with Iran will probably
end soon. As of mid-week, until the first half of
the day on Thursday, the yield increased as the
U.S. President threatened Iran again, which was
reflected in the increase in the price of oil, and
thus in the increase in inflationary expectations.
However, in the second half of the day on
Thursday, the yield fell as the focus of investors
shifted towards the fact that the rise in energy
prices could have a negative impact on
economic growth. The markets were closed on
Friday for the holiday.
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GOLD

[XAU BGN Cu 949 Suggested Charts + %9 Actions » ) Edit +
L] 03730202600 /02720264 2:00 1 22:59 §6GN st ira/Lst PRLocal YR
DD NG NN e Y

The price of gold rose from $4,483.96 to
$4,676.76 per ounce in this reporting week. The
rising trend, which was present for most of the
week, was caused by growing market
expectations that there could be a quick end to
the conflict in the Middle East, following
President Trump's statement that the war
would not last much longer. However, the price
of gold fell on Thursday, as Trump, in his long-
awaited address to the nation, did not offer a
clear solution regarding the end of the conflict,
but further disturbed the markets. The markets
were closed on Friday for the holidays.
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The price of oil fell slightly from $107.11 to
$106.58 per barrel this week. The price was
stable on Monday, but for the next two days it
was in decline, due to the signal of the U.S.
President that the conflict in Iran could soon
end. Data from the American Petroleum
Institute indicated an increase in oil stocks in
the U.S. last week by as much as 10 million
barrels. However, the price of oil rose sharply
on Thursday. Although the markets had
expected a de-escalation of the conflict in the
Middle East, Trump surprised and incited
tensions by warning that the U.S. would hit Iran
"extremely hard" in the next two to three
weeks, reducing expectations of an imminent
resolution to the conflict. The markets were
closed on Friday for the holidays.

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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