BP] Financial Markets

» Caution prevailed in yesterday’s session amid the escalation of tensions in the Middle East. Equity markets paused
their recovery, while sovereign yield curves saw no material moves. The US dollar strengthened to a four-month high
against the euro.

» Oil prices continued to trend higher, reaching their highest levels since August. Natural gas prices also moved up,
driven by concerns over a potential conflict in the Strait of Hormuz through which 20% of global energy trade passes.

» Today, attention will focus on the release of preliminary PMI data in the euro area. In the US, 4Q2025 GDP figures will
also be published (consensus: 2.8% annualised QoQ vs. 4.4% previously), alongside December PCE data (2.8% yoy
expected). In addition, the Supreme Court is expected to deliver its ruling on the legality of the tariffs imposed by

Trump.
o Daily Change Weekly Change YTD YoY Change
Interest Rates (%) 2/19 2/18 (bp) (bp) (bp) (bp)
Euro area
ECB - Official Interest Rate (Depo) 2,00 2,00 0 0 0 -75
€STR 1,93 1,93 0 0 1 -73
Swap €STR (10Y) 2,54 2,53 0 -3 -15 18
3 months (Euribor) 2,02 2,01 2 4 0 -51
12 months (Euribor) 2,20 2,20 0 -5 -4 -25
Germany - 2-Year Bond 2,05 2,05 0 -1 -7 -13
Germany - 10-Year Bond 2,74 2,74 0 -4 -11 19
France - 10-Year Bond 3,32 3,31 0 -5 -25 3
Spain - 10-Year Bond 3,11 3,11 0 -4 -18 -7
Portugal - 10-Year Bond 3,10 3,10 0 -4 -5 11
Italy - 10-Year Bond 3,35 3,34 0 -4 -20 -29
Risk premium - France (10Y) 57 57 0 -1 -14 -16
Risk premium - Spain (10Y) 37 38 -1 0 -6 -25
Risk premium - Portugal (10Y) 36 36 -1 0 6 -8
Risk premium - Italy (10Y) 61 61 0 0 -9 -48
us
Fed - Lower Bound* 3,50 3,50 0 0 0 -75
Fed Funds Rate Future (Dec.-26) 3,09 3,09 0 0 3 -67
3 months (SOFR) 3,66 3,66 0 1 1 -67
12 months (SOFR) 3,42 3,42 0 -4 0 -83
2-Year Bond 3,46 3,46 0 0 -1 -81
10-Year Bond 4,07 4,08 -1 -3 -10 -46
Stock Markets 2/19 2/18 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
CaixaBank 10,70 10,56 1,4 2,0 2,4 65,4
Ibex 35 18018 18198 -1,0 0,7 4,1 394
PSI 20 9095 9143 -0,5 0,8 10,1 36,3
MIB 45794 46361 -1,2 -0,9 19 19,4
DAX 25044 25278 -0,9 0,8 2,3 11,6
CAC 40 8399 8429 -0,4 0,7 3,1 3,6
Eurostoxx50 6060 6103 -0,7 0,8 4,6 11,0
S&P 500 6862 6881 -0,3 0,4 0,2 11,7
Nasdaq 22683 22754 -0,3 0,4 -2,4 13,1
Nikkei 225 57468 57144 0,6 -0,3 14,2 46,7
MSCI Emerging Index 1563 1561 0,2 -0,5 11,3 37,5
MSCI Emerging Asia 861 858 0,4 -0,1 11,1 37,6
MSCI Emerging Latin America 3214 3199 0,5 -0,6 18,6 52,7
Shanghai 4082 4082 0,0 -1,3 2,9 21,8
VIX Index 20,23 19,62 3,1 -2,8 35,3 32,5
Currencies & Cryptocurrencies 2/19 2/18 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
EUR/USD 1,177 1,178 -0,1 -0,8 0,2 13,0
EUR/GBP 0,87 0,87 0,1 0,3 0,3 5,6
EUR/CHF 0,91 0,91 0,2 -0,1 -2,0 -3,2
UsD/JPY 155,01 154,81 0,1 1,5 -1,1 2,3
USD/CNY 6,90 6,90 0,0 0,0 -1,2 -5,1
BTC/USD 66896,20 66305,35 0,9 1,7 -23,7 -30,5
Commodities 2/19 2/18 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
Global Commodities Index 118,5 117,8 0,6 1,3 8,1 10,2
Brent (USS/barrel) 71,7 70,4 1,9 6,1 17,8 -5,8
TTF Natural Gas-1M Future (€/MWh) 33,5 31,5 6,5 1,6 19,0 -30,5
TTF Natural Gas-Dec.-26 Future (€/MWh) 32,5 30,5 6,5 5,0 17,1 9,9
Gold (USS/ounce) 4996,1 4977,6 0,4 1,5 15,7 70,3

* 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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Main advanced stock markets €STR: historical data and forwards

Index (100=Three years ago) (%)

210 45

100 40 i ESTR === Forwards ESTR

o / \
i / \\ .

A S

170

150

130 1,5

1,0 I
05 "’
/

110

90 0,0 r
70 S&P500 EuroStoxx Ibex 35 - =
——PSI 20 = MSCI| Emerging -1,0
50 NS 8R3RAIISIINERERERRBRER
Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26 523858332885 32=288585832588%83838583%3§3
Yield on 10-year public debt: U.S. and Germany Risk Premium on 10-year debt: France, Italy, Spain and Portugal
(%) (basis points)
6,0 .
260 ——Portugal ~——Spain
——US Germany 240 Jtal F o
—— Ital rance
5,0 220 v
200
4,0 180
160 ¥ \
3,0 140
120
20 100
! 80
60
1,0 40
20
0,0 . . . . . . . . . . . . 0 - L L L L . . . . . . . .
Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26 Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26
Exchange rate: Advanced-economy currencies Exchange rate: emerging economies index
(Dollars per euro) (GBP per euro) (Index (100=Three years ago)
1,25 = EUR/USD (LHS) 1,10 105
~—EUR/GBP (RHS) 1 USD depreciation
1,20 1,05 100
95
1,15 1,00
90
1,10 0,95
85
1,05 0,90
80
1,00 085 75
0,95 ° L L L L L L L L L L L s 0,80 70 ¢ L L L L L L L L L L L )
Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26 Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26
Brent oil price Dutch TTF Natural gas price
(USS/barrel) (€/MWh)
100 70
95
60
90 A
85 50 }
1 A
8 40 |
75 L |
70 | l 30
65 — 20
60
10
55
50 0 . . . . . . . . . . . ,
Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26 Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26

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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