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             Weekly overview of short news     
 

- The price of oil fell from $71.89 to $71.61 a barrel this week due to weak demand in China 
and concerns that the market is oversaturated with this energy generating product. 

- The price of gold decreased in this reporting week, from $2,644.31 to $2,633.37 per ounce. 
- The OECD (Organization for Economic Cooperation and Development) predicts that global 

economic growth will be 3.2% this year, and 3.3% in both 2025 and 2026.  
- Retail sales rose in the euro area by 1.9% in October, more than the expected 1.7%. 
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FX NEWS    
 

EUR/USD 

 

 

The EUR/USD exchange rate was at the level of 1.0589 early 
week, being 1.0568 at the end of the week. The EUR/USD 
exchange rate fell on Monday, as the political crisis in France 
negatively affected the euro, while on the other hand, the 
dollar rose due to encouraging manufacturing data in the U.S. 
(the ISM manufacturing index rose to 48.4, which was more 
than expected). The EUR/USD exchange rate recovered the 
following day as Fed board member Christopher Waller said 
he was in favour of another interest rate cut in December. 
The EUR/USD exchange rate fluctuated slightly in mid-week 
despite the vote of no confidence in the French government 
led by Michel Barnier - the first government to be voted no 
confidence since 1962. The three-month administration of 
Prime Minister Barnier ended, which led the country into a 
period of turbulence. The EUR/USD exchange rate rose at the 
end of the week, as the dollar was under pressure due to 
weaker-than-expected U.S. labour market data. Namely, the 
new requests of the unemployed for receiving social benefits 
increased to 224 thousand last week, instead of the expected 
215 thousand. The euro was supported by encouraging 
October factory orders data in Germany. The EUR/USD 
exchange rate recorded a slight decline on Friday. 
  
EUR/GBP 

 
 

The EUR/GBP exchange rate appreciated slightly in this 
reporting week. The exchange rate fell sharply on Monday, as 
the euro weakened due to growing concerns about a possible 

collapse of the French government, which would block plans 
to rein in the budget deficit. Sterling, on the other hand, 
strengthened, boosted by a significant rise in U.K. property 
prices in November, as rising real incomes and low 
unemployment draw buyers back into this market. The 
exchange rate began to rise on the same day, and this trend 
continued for much of the following day, as sterling 
weakened due to the unexpected fall in the U.K. retail sales in 
November. However, as of Tuesday afternoon, the exchange 
rate continued to fall, as the euro continued to weaken due 
to developments on the French political scene. However, 
after the vote of no confidence in the French government, 
expectations prevailed in the market that President Macron 
will appoint a new prime minister whose priority will be the 
adoption of the budget, which supported the euro, therefore 
the exchange rate rose on Thursday afternoon. It fluctuated 
on Friday, and it fell slightly on a daily level, due to the 
expectations that the Bank of England will leave interest rates 
unchanged at the December meeting, while the ECB is 
expected to cut those.  

EUR/JPY 

 

 

The EUR/JPY exchange rate fluctuated during most of the 
week, whereas at the end of the week it stood at a level 
similar to the one from the early week. At the very beginning 
of the reporting period, the exchange rate fell as it was 
expected that the Bank of Japan would release a policy 
review later this month, the day after the Fed meeting to be 
exact. The Japanese Prime Minister said he hoped the Bank of 
Japan would implement its policy appropriately to achieve 
the 2% inflation target. The EUR/JPY exchange rate 
appreciated on Wednesday. The euro strengthened despite 
the events in France, as according to analysts the collapse of 
the government was already calculated. Occasional 
weakening of the exchange rate during the day was caused 
by the strengthening of the yen due to expectations that the 
Bank of Japan will raise the interest rate at its meeting this 
month. The EUR/JPY exchange rate rose in the first half of the 
day on Friday, and fell in the second as the revised data on 
Japan's GDP in Q3 was better than expected (growth was 
revised to 1.2% compared to the initial estimates of 0.9%), 
which may improve the prospect that the Bank of Japan will 
raise interest rates in December. 
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Table 1 - Exchange rates of the 
most important currencies 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

Table 2 - Overview of 
the leading central banks’  
interest rates 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 

Table 3 - ESTR and 
Euribor  
 
 
 
 
 
 
 
 
 

 
1 Opening market value on Monday 
2 Closing market value on Friday 

  
2-Dec-20241 

 
6-Dec-20242 

% 
Change  

EUR/USD 1.0577 1.0568 -0.09 
EUR/GBP 0.83059 0.82932 -0.15 
EUR/JPY 158.41 158.55 0.09 

EUR/AUD 1.62461 1.65343 1.77 
EUR/CHF 0.93203 0.92856 -0.37 
USD/JPY 149.77 150.00 0.15 
GBP/USD 1.2735 1.2744 0.07 

Central Bank Reference interest 
rate 

Reference 
interest rate 

level 

Next 
meeting 

European Central 
Bank (ECB) 

ECB main 
refinancing rate 

3.40% 12-Dec-2024 

Federal Reserves 
(Fed) 

Federal Funds 
Target Rate 

4.75% 18-Dec-2024 

Bank of Japan 
(BoJ) 

Overnight Call 
Rate 

0.25% 19-Dec-2024 

Bank of England 
(BoE) 

Official Bank Rate 
4.75% 19-Dec-2024 

Swiss National 
Bank (SNB) 

Libor Target Rate 
1.00%  12-Dec-2024 

Bank of Canada 
(BoC) 

Target Overnight 
Rate 

3.75%  11-Dec-2024 

Reserve Bank of 
Australia (RBA) Cash Rate Target 4.35% 10-Dec-2024 

  
2-Dec-20241 

 
6-Dec-2024.2 

 

Change in 
basis points  

ESTR 3.163 3.165 0.20 
Euribor 1W 3.128 3.142 1.40 
Euribor 1M 3.004 3.005 0.10 
Euribor 3M 2.934 2.868 -6.60 
Euribor 6M 2.695 2.654 -4.10 
Euribor 12M 2.461 2.399 -6.20 
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Table 4 - Economic indicators (2 - 6 December 2024) 

Country Indicator Period 
Expected 

value 
Current 

value 
Previous 

value 

Euro area 

HCOB Eurozone Manufacturing, Services, 
Composite PMI 
PMI surveys tracks opinion among procurement 
managers in manufacturing, construction and/or 
services sectors. The index was obtained from the 
results of questionnaires related to production, 
orders, stocks, employment, prices, etc.   
Retail Sales 
This indicator measures the volume of sales of 
goods for personal and household spending. 

 
 

November  
Final data 

 
 
 

October 
MoM% 
YoY% 

 
 
 

45.2 
49.2 
48.1 

 
 

-0.3% 
1.7% 

 
 
 

45.2 
49.5 
48.3 

 
 

-0.5% 
1.9% 

 
 
 

45.2 
49.2 
48.1 

 
 

0.5% 
3.0% 

Germany 

Factory Orders  
This index points to a change in the number of 
orders from domestic manufacturers. The data 
shows the demand for German industrial products. 
Factory orders are an early indicator of the overall 
consumption in an economy, which affects 
economic growth 
Industrial Production SA 
It measures the output in mining and quarrying, 
manufacturing and utilities (electricity, gas and 
water supply).   

 
October 
MoM% 
YoY% 

 
 
 
 

October 
MoM% 
YoY% 

 

 
 

-2.0%  
1.8% 

 
 
 
 
 

1.0% 
-3.3% 

 
 

-1.5% 
5.7% 

 
 
 
 
 

-1.0% 
-4.5% 

 
 

7.2% 
4.2% 

 
 
 
 
 

-2.0%  
-4.3% 

Great 
Britain 

Nationwide House PX 
This concept measures changes in housing units 
prices. 
BRC Sales Like-For-Like 
This indicator tracks the sale of new and used 
products to the general public, for personal or 
household spending, and is based on the value of 
the products sold.   
S&P Global US Manufacturing, Services, Composite 
PMI 
PMI surveys tracks opinion among procurement 
managers in manufacturing, construction and/or 
services sectors. The index was obtained from the 
results of questionnaires related to production, 
orders, stocks, employment, prices, etc. 

November 
MoM% 
YoY% 

 
November 

YoY% 
 
 
 
 

November 
Final data  

 
0.2% 
2.4% 

 
 

0.6% 
 
 
 
 
 

48.6 
50.0 
49.9 

 
1.2% 
3.7% 

 
 

-3.4% 
 
 
 
 
 

48.0 
50.8 
50.5 

 
0.1% 
2.4% 

 
 

0.3%  
 
 
 
 
 

48.6 
50.0 
49.9 

USA  

ISM Manufacturing 
This indicator assesses the state of the industry by 
surveying executives on production, new orders, 
employment, raw material deliveries and supplies.   
JOLTS Job Openings 
This indicator monitors the number of vacancies in 
the economy, which generally include either newly 
opened or unfilled positions (or those that will soon 
become vacant) and for the filling of which the 
employer undertakes certain activities.  
Initial Jobless Claims  
It measures the number of people filing for 
unemployment benefits for the first time. 
Change in nonfarm payrolls 
The report shows the total number of newly 
employed workers on a monthly basis by economy 
industries. It does not include employees in farms, 
some government agencies, self-employed 
individuals and non-profit organisations. It serves as 
the basis for tailoring economic policy and 
forecasting future economic trends. 
Unemployment Rate 
It shows the number of unemployed persons as a 
percentage of the total labour force.  

 
November 

 
 
 
 

October 
K=1,000 

 
 
 
 

30 November 
K=1,000 

 
 

November 
K=1,000 

 
 
 
 
 
 

November 

 
 

47.5 
 
 
 
 

7519K 
 
 
 
 
 

215 K 
 
 
 

220K 
 
 
 
 
 
 
 

4.1% 

 
 

48.4 
 
 
 
 

7744K 
 
 
 
 
 

224K 
 
 
 

227K 
 
 
 
 
 
 
 

4.2% 

 
 

46.5 
 
 
 
 

7372K 
 
 
 
 
 

215 K 
 
 
 

36K 
 
 
 
 
 
 
 

4.1% 
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EUROPEAN GOVERNMENT BONDS MARKET  

 

The yield on 10-year German government bonds rose 
in this reporting week, with the growth trend being 
more pronounced in the second part of the week. 
The yield increased from 2.08% to 2.10%. The news 
that Europe plans to issue bonds for the defence 
fund had the highest impact on the yield growth. 
Namely, the Financial Times announced that the E.U. 
countries are discussing a fund of 500 billion euros 
for joint defence projects. The upward trend in yields 
came to a halt on the last day of the week following 
the release of U.S. payrolls data. Yields on French 
bonds increased this week due to political events in 
that country, and the spread between 10-year 
German and 10-year French bonds increased to 
around 90bp. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

 
U.S. GOVERNMENT BONDS MARKET 

 

The yields on 10-year U.S. government bonds fell 
from 4.21% to 4.15% in this reporting week. 
Although there was an upward trend in these yields 
until the mid-week, the release of data on the U.S. 
economy in the middle of the week caused the yields 
to drop sharply. Namely, it was announced on 
Wednesday that the ISM index of services in the USA 
fell more than expected. The yields weakened by the 
end of the week as expectations rose that the Fed 
would cut interest rates at its regular meeting in 
December. It was announced on the last day of the 
week that the unemployment rate slightly increased 
in the U.S. (from 4.1% to 4.2%), which further 
confirmed expectations that the Fed will lower 
interest rates. 
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GOLD 

 

The price of gold decreased in this reporting week, 
from $2,644.31 to $2,633.37 per ounce. The price of 
gold fell at the very beginning of the week due to the 
strengthening of the dollar and Trump's warning to 
the BRICS countries (the introduction of 100% tariffs 
if they stop using the dollar). The price of gold 
fluctuated on Wednesday due to the unstable 
political situation in France and South Korea, only to 
fall in the afternoon hours on Thursday, as the data 
on the U.S. payrolls was expected, which could give a 
better picture of the next Fed decision. The price of 
gold did not record a major change on the following 
day as key data from the U.S. labour market 
confirmed expectations that the Fed will cut interest 
rates this month.  
 
 
 
 
 
 
 
 
 
 
 
 
 

 
OIL 
 

 
 
The oil price was $71.89 per barrel at the beginning 
of the week, being $71.61 per barrel at the end of 
the week. The price of oil rose in the first half of the 
day on Monday due to signs of recovery in the 
Chinese economy, but fell in the second half of the 
day due to the strengthening of the dollar. The oil 
prices rose the next day as Bloomberg reported that 
OPEC+ was coming closer to an agreement to delay a 
planned increase in oil production by three months 
to prevent a market saturation in 2025, which was 
later confirmed (OPEC+ decided in an online meeting 
to postpone the planned increase in supply until 
April 2025). The price of oil fell in the second part of 
the week due to weak demand in China and concerns 
that there is an excess of oil in the market.     

 

 

 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
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.                                                


