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» Investors kicked off the week on a cautious note after Moody's downgraded the US credit rating from Aaa to Aal, citing
concerns about the country's fiscal trajectory, rising debt burden and high interest costs. With this downgrade, the US lost its
only remaining triple A credit rating.

» Treasury yields opened the session trading higher, with the 30-year reference rising above 5% and the 10-year over 4.50%,
before easing slightly by the end of the session. US stock markets also traded lower during most of the day as sentiment
remained weak, but finally ended the session flat.

» Euro area sovereign yields were unchanged following an eventful electoral weekend. In Romania, pro-European candidate
Nicusor Dan defeated far-right candidate Simion. In Poland, center-right candidate narrowly won the first round of
presidential elections. In Portugal, AD led by PM Montenegro won the general election but fell short of a majority.

o Daily Change Weekly Change YTD YoY Change
Interest Rates (%) 5/19 5/16 (bp) (bp) (bp) (bp)
Euro area
ECB - Official Interest Rate (Depo) 2,25 2,25 0 0 -75 -175
€STR 2,17 2,17 0 0 -73 -173
Swap €STR (10Y) 2,38 2,38 0 -7 15 -25
3 months (Euribor) 2,08 2,10 -3 -6 -64 -176
12 months (Euribor) 2,09 2,14 -5 3 -37 -155
Germany - 2-Year Bond 1,84 1,86 -1 -7 -24 -114
Germany - 10-Year Bond 2,59 2,59 0 -6 22 7
France - 10-Year Bond 3,26 3,26 0 -7 6 27
Spain - 10-Year Bond 3,21 3,21 0 -6 15 -6
Portugal - 10-Year Bond 3,09 3,09 0 -7 24 -5
Italy - 10-Year Bond 3,60 3,60 0 -8 8 -21
Risk premium - France (10Y) 67 67 0 -1 -16 20
Risk premium - Spain (10Y) 62 62 0 0 -7 -13
Risk premium - Portugal (10Y) 50 50 0 -1 2 -12
Risk premium - Italy (10Y) 101 101 0 -2 -15 -29
usS
Fed - Lower Bound* 4,25 4,25 0 0 0 -100
Fed Funds Rate Future (Dec.-25) 3,86 3,87 -2 4 -6 -66
3 months (SOFR) 4,32 4,32 0 1 1 -101
12 months (SOFR) 4,07 4,07 0 10 -11 -105
2-Year Bond 3,98 4,00 -2 -3 -26 -84
10-Year Bond 4,45 4,48 -3 -2 -12 3
Stock Markets 5/19 5/16 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
CaixaBank 7,47 7,50 -0,3 1,4 42,7 52,9
Ibex 35 14099 14065 0,2 3,2 21,6 24,5
PSI 20 7250 7236 0,2 2,0 13,7 53
MIB 40167 40656 -1,2 0,6 17,5 13,5
DAX 23935 23767 0,7 1,6 20,2 28,0
CAC 40 7884 7887 0,0 0,4 6,8 -3,5
Eurostoxx50 5427 5428 0,0 0,6 10,9 7,2
S&P 500 5964 5958 0,1 2,0 1,4 12,5
Nasdaq 19215 19211 0,0 2,7 -0,5 15,2
Nikkei 225 37499 37754 -0,7 -0,4 -6,0 -3,3
MSCI Emerging Index 1167 1172 -0,5 0,4 8,5 6,1
MSCI Emerging Asia 639 644 -0,7 0,2 7,1 7,2
MSCI Emerging Latin America 2279 2256 1,0 2,6 23,0 -8,9
Shanghai 3368 3367 0,0 0,0 0,5 6,8
VIX Index 18,14 17,24 5,2 -1,4 4,6 51,3
Currencies & Cryptocurrencies 5/19 5/16 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
EUR/USD 1,124 1,116 0,7 1,4 8,6 3,4
EUR/GBP 0,84 0,84 0,1 0,0 1,7 -1,7
EUR/CHF 0,94 0,94 0,3 0,1 -0,2 -5,0
usD/JPY 144,86 145,70 -0,6 -2,4 -7,8 -6,9
USD/CNY 7,21 7,21 0,0 0,1 -1,2 -0,1
BTC/USD 105485,91 103712,31 1,7 2,7 12,6 57,6
Commodities 5/19 5/16 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
Global Commodities Index 100,8 101,0 -0,1 -1,4 2,1 -4,7
Brent (USS/barrel) 65,5 65,4 0,2 0,9 -12,2 -22,0
TTF Natural Gas-1M Future (€/MWHh) 35,2 35,2 0,2 -0,5 -27,9 14,5
TTF Natural Gas-Dec.-25 Future (€/MWh) 37,0 37,0 0,0 -0,5 -17,4 -1,0
Gold (USS/ounce) 3229,6 3203,7 0,8 -0,2 23,1 33,7

* To ensure the best comparability between USD and EUR policy rates, we are now displaying the lower bound of the Federal Funds Target Rate and the ECB'S Deposit Facility Rate, respectively
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Notice regarding publication of the Banco BPI "Daily Report".

Daily Report — Financial Markets is a publication of Banco BPI prepared by its Research and Economic Analysis Department that contains information and opinions that come from sources considered reliable,
but Banco BPI does not guarantee the accuracy of the same and is not responsible for errors or omissions contained therein. This document has a purely informative purpose, for which reason Banco BPI is not
responsible in any case for the use made of it. Opinions and estimates are specific to the area and may be subject to change without notice.
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