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             Weekly overview of short news       
 

- The price of gold rose from $2,882.75 to $2,936.05 per ounce in this reporting week as a result of 
geopolitical and trade tensions.  
 

- The price of oil fell this week from $75.24 to $73.84 per barrel mainly due to a possible increase in 
oil exports from Iraq.    

 
- According to preliminary data, the GDP of the euro area (adjusted for seasonal fluctuations) 

increased by 0.1% in Q4 2024 in relation to the previous quarter.     
 

- The Reserve Bank of Australia unexpectedly cut interest rates by 25bp to 4.1%, but remained 
cautious about the prospect of further policy easing.   

 
- Fed officials expressed their willingness in January to keep interest rates at a stable level due to 

stubbornly persistent inflation and uncertain economic policy, the minutes of the Fed held on 28-29 
January showed. Fed leaders are concerned about higher inflation and the possible impact of 
Trump's policies, especially tariffs, on their efforts to bring inflation down to target levels. Officials 
have noted that it may be appropriate to consider pausing or slowing down balance sheet 
reductions until the U.S. debt limit is resolved to be raised or suspended, as this could significantly 
affect the amount of money available to banks. 
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FX NEWS    
 
EUR/USD 

 
 

 
The EUR/USD exchange rate fell during the first 
three days of this week. The fall occurred at the 
beginning of the week when the Fed President 
said that recent economic data supports keeping 
interest rates at the current level and assessed 
that the economy is stable and the labour market 
is in an "excellent position". Also, the San 
Francisco Fed President said that the monetary 
policy should remain restrictive until progress is 
seen in slowing down inflation, which also 
influenced the strengthening of the dollar in 
relation to the euro.  A sharp growth in exchange 
rate trend occurred on Thursday. Two things led 
to this growth - the statement of the U.S. 
President that a trade agreement with China is 
possible and polls that showed that the 
conservative coalition is expected to win the 
parliamentary elections in Germany. The exchange 
rate fell again during the last day of the week, but 
this time as the weaker-than-expected PMI data 
on France was released.  
 
EUR/GBP

 
 
 

The EUR/GBP exchange rate fell during the first 
two days of the week, but remained relatively 

stable during the rest of the week. At the 
beginning of the week, the fact that consumer 
confidence in Great Britain increased in February 
from 43.6 to 45.5 influenced the British currency 
to rise against the euro. The following day, the 
new data on the drop in the unemployment rate 
in December from 4.5% to 4.4% further influenced 
the strengthening of the British currency. The 
exchange rate was stable, trending round 0.8230 
in the rest of the week.   
 
EUR/JPY

 
 
 

The EUR/GBP exchange rate appreciated slightly 
in this reporting week. Positive data on the 
Japanese economy caused the yen to rise against 
the euro at the beginning of the week. Namely, 
Japan's GDP in Q4 2024 grew more than expected, 
by 0.7% compared to the previous quarter of the 
same year, while the expected growth was 0.3% 
During the rest of the week, statements by the 
Bank of Japan members indicating that this central 
bank, unlike the ECB, will increase interest rates in 
the upcoming period, caused the exchange rate to 
continue to weaken. At the very end of the week, 
it was confirmed that the inflation rate in Japan 
has risen to 4%, and this favours the Bank of Japan 
to continue raising interest rates.  
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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 

  
17-Feb-20251 

 
21-Feb-20252 

% 
Change  

EUR/USD 1.0492 1.0458 -0.32 
EUR/GBP 0.83361 0.82789 -0.69 
EUR/JPY 159.83 156.15 -2.30 

EUR/AUD 1.65182 1.64558 -0.38 
EUR/CHF 0.94387 0.93960 -0.45 
USD/JPY 152.31 149.27 -2.00 
GBP/USD 1.2586 1.2632 0.37 

Central Bank Reference interest 
rate 

Reference interest 
rate level 

Next meeting 

European Central 
Bank (ECB) 

ECB main 
refinancing rate 2.90%  6-Mar-2025 

Federal Reserves 
(Fed) 

Federal Funds 
Target Rate 4.50% 19-Mar-2025 

Bank of Japan 
(BoJ) 

Overnight Call 
Rate 0.50% 19-Mar-2025 

Bank of England 
(BoE) 

Official Bank Rate 4.50% 20-Mar-2025 

Swiss National 
Bank (SNB) 

Libor Target Rate 0.50%  20-Mar-2025 

Bank of Canada 
(BoC) 

Target Overnight 
Rate 3.00%  12-Mar-2025 

Reserve Bank of 
Australia (RBA) Cash Rate Target 4.10% 1-Apr-2025 

  
17-Feb-20251 

 
21-Feb-2025.2 

 

Change in 
basis points  

ESTR 2.666 2.667 0.1 
Euribor 1W 2.613 2.641 2.8 
Euribor 1M 2.604 2.595 -0.9 
Euribor 3M 2.522 2.521 -0.1 
Euribor 6M 2.514 2.447 -6.7 
Euribor 12M 2.438 2.463 2.5 



 

Weekly Report 17 – 21 February 2025         5 
 

Table 4 - Economic indicators (17 - 21 February 2025) 

Country Indicator Period 
Expected 

value 
Current 

value 
Previous 

value 

Germany  

Producer Price Index (PPI) 
It measures the price changes received 
by domestic producers for their output, 
whether on domestic or foreign market.  
 
ZEW Survey Expectations 
This survey measures expectations 
regarding the economic growth for the 
next six months. Experts are surveyed on 
whether they expect an improvement or 
deterioration, thus the difference 
between the number of positive and 
negative responses represents the 
indicator value.  
 
HCOB Composite PMI 
The index is based on surveys of over 
300 executives in production and service 
companies in the private sector. Each 
response is weighted according to the 
size of the company and its contribution 
to total production or service 
production. 

 
January  
MoM% 
YoY% 

 
 
 

February 
 
 
 
 
 
 
 
 
 

February 
Preliminary 

data 

 
 

0.6% 
1.2% 

 
 
 
 

20.0 
 
 
 
 
 
 
 
 
 
 

50.8 
 
 

 
 

-0.1% 
0.5% 

 
 
 
 

26.0 
 
 
 
 
 
 
 
 
 
 

51.0 
 
 
 
 

 
 

-0.1% 
0.8% 

 
 
 
 

10.3 
 
 
 
 
 
 
 
 
 
 

50.5 
 
 

France 

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.  
 
HCOB Composite PMI 
The index is based on surveys of over 
300 executives in production and service 
companies in the private sector. Each 
response is weighted according to the 
size of the company and its contribution 
to total production or service 
production. 

 
January  

Final data 
MoM% 
YoY% 

 
 
 

February 
Preliminary 

data 

 
 
 

-0.1% 
1.4% 

 
 
 
 
 

48.0 

 
 
 

0.2% 
1.7% 

 
 
 
 
 

44.5 

 
 
 

0.2% 
1.7% 

 
 
 
 
 

47.6 

USA  

Initial Jobless Claims  
It measures the number of people filing 
for unemployment benefits for the first 
time. 

 
 

15 February  
k=thousand 

 
 
 

215 K 
 

 
 
 

219 K 

 
 
 

213 K 

Japan 

Gross domestic product (GDP) 
It measures the value of products and 
services produced inside the country. 
GDP is the most comprehensive 
measure of economic output and 
provides a key insight into an economy’s 
main drivers. 

 
Q4  

Preliminary 
data 

QoQ% 
 

 
 
 
 

0.3%  
 

 
 
 
 

0.7% 
 

 
 
 
 

0.3%  
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EUROPEAN GOVERNMENT BONDS MARKET  

 

The yield on 10-year German government bonds 
fell from 2.48% to 2.46% this week. The yield 
generally weakened slightly at the beginning of 
the week. Traders prepared for the possibility of a 
joint sale of E.U. bonds to strengthen the region's 
defences after U.S. officials said there was a 
restriction concerning their support. The yield also 
weakened as traders expected the ECB to cut 
interest rates in March. The yield on 10-year 
German government bonds rose on Wednesday as 
the market lowered expectations for the ECB 
interest rate cut after policymaker Isabelle 
Schnabel said the talks that would lead to a pause 
or end to the monetary policy easing cycle were 
nearing. In the last two days, yields weakened 
again as weaker-than-expected PMI data from 
France and the U.S. were released, which 
increased doubts about the economic outlook and 
also increased expectations that the ECB will 
continue its policy of interest rate cuts.   
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
U.S. GOVERNMENT BONDS MARKET 

 

The yield on 10-year U.S. bonds fell by about 5bp 
this week, from 4.48% to 4.43%. The U.S. market 
was closed on Monday for a holiday. The yield 
increased after the holidays as a result of the 
issuance of a large amount of corporate bonds (30 
billion dollars), the rise in oil prices, and the 
auction of 20-year government bonds was also 
announced, and the Empire State index for 
production rose in February from -12.6 to 5.7. The 
yield weakened from Wednesday until the end of 
the week, due to the minutes from the Fed latest 
meeting, the comments of the Secretary of the 
U.S. Treasury, Scott Bessent, that the 
administration has no plans to increase the sale of 
long-term bonds, as well as the announcement of 
weaker than expected economic data from the 
USA, which increased the concern that the 
economy is entering a period of slowing growth 
and which stimulated the demand for safe funds.   
 

 

 

 

 

 

 

 

 

 



 

Weekly Report 17 – 21 February 2025         7 
 

 

GOLD 

 

The price of gold increased this week - from 
$2,882.75 to $2,936.05 per ounce. The price of 
gold recorded a slight increase on Monday as 
trading volume was reduced due to the holiday in 
the U.S. The demand for gold in the first part of 
the week generally increased due to tensions 
between the USA and the EU. Bloomberg reported 
that the U.S. administration has asked European 
countries to state what security guarantees they 
are willing to provide to Ukraine as part of peace. 
The U.S. administration is backing away from 
providing security guarantees to Ukraine and 
wants Europe to take the lead, saying the U.S. has 
other priorities, such as border security. This 
action followed Trump's push to start talks with 
the Russian president. The price of this precious 
metal fluctuated in the second part of the day, and 
it grew due to the still present geopolitical and 
trade tensions. The Minutes from the latest Fed 
meeting were released during this period, which 
showed that monetary policy makers are worried 
about inflation due to Trump's trade policies, 
therefore this also affected the preference of 
investors towards this metal.               
 
 
 
 
 
 
 
 
 

 
 
OIL 

 

The price of oil fell from $75.24 to $73.84 per 
barrel this week. The market was closed on 
Monday due to a holiday in the USA, and once the 
markets were opened on Friday, it had a slightly 
volatile trend, averaging around $75.73 per barrel. 
The intraday price rose on Tuesday as OPEC+ 
considered abandoning a series of monthly 
production increases that were supposed to begin 
in April, and as Ukrainian drones attacked an oil 
station in Russia, cutting supplies from 
Kazakhstan. This pipeline is responsible for about 
1% of the global oil supply. The price of this energy 
generating product recorded a sharp drop at the 
very end of the week due to the news of a possible 
increase in oil exports from Iraq.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

DisclaimerThe 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.                                                                  


