BP] Financial Markets

» Thursday's session shifted toward a risk-on tone, supported by dovish remarks from Fed Governor Christopher Waller, who
signaled openness to holding rates steady. Markets pared bets on a September Fed rate hike (to 50%), lifting equities and
bonds on both sides of the Atlantic while weighing on the dollar.

» Equities rallied broadly, led by cyclical sectors, with U.S. indices outperforming their European counterparts. Sovereign yields
fell across the board, and the dollar weakened against the euro, sterling and, most markedly, the yen. Crude oil held firm
amid ongoing U.S.-Iran tensions, while natural gas eased towards €70.

» On the data front, the U.S. ISM services index rose to 55.4 points (a six-month high), signaling strong activity but also stronger
price pressures (at 72.6 points, the prices paid index reached its highest level since August 2022). Today the focus will be on
the U.S. August employment report as well as euro area retail sales figures.

o Daily Change Weekly Change YTD YoY Change
Interest Rates (%) 9/3 9/2 (bp) (bp) (bp) (bp)
Euro area
ECB - Official Interest Rate (Depo) 2.25 2.25 0 0 25 25
€STR 2.19 2.19 0 0 27 27
Swap €STR (10Y) 3.13 3.16 -3 9 44 63
3 months (Euribor) 2.66 2.65 1 10 63 58
12 months (Euribor) 3.11 3.07 4 15 87 92
Germany - 2-Year Bond 2.96 3.00 -4 9 84 99
Germany - 10-Year Bond 3.34 3.38 -3 9 49 60
France - 10-Year Bond 4.20 4.25 -5 10 64 66
Spain - 10-Year Bond 3.78 3.83 -5 8 50 44
Portugal - 10-Year Bond 3.67 3.72 -5 7 52 49
Italy - 10-Year Bond 4.16 4.21 -5 8 61 55
Risk premium - France (10Y) 86 88 -2 1 15 6
Risk premium - Spain (10Y) 44 45 -1 -1 1 -17
Risk premium - Portugal (10Y) 33 34 -2 -2 3 -12
Risk premium - Italy (10Y) 81 83 -2 -1 12 -6
us
Fed - Lower Bound* 3.50 3.50 0 0 0 -75
Fed Funds Rate Future (Dec.-26) 3.92 3.97 -6 4 86 99
3 months (SOFR) 3.84 3.84 0 8 19 -31
12 months (SOFR) 4.17 4.17 0 15 75 40
2-Year Bond 4.34 4.37 -3 11 87 72
10-Year Bond 4.77 4.78 -1 9 60 55
Stock Markets 9/3 9/2 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
CaixaBank 13.53 13.22 2.3 3.2 29.5 59.0
Ibex 35 20000 19779 1.1 0.6 15.6 35.2
PSI 20 9402 9405 0.0 0.1 13.8 22.9
MIB 52245 51792 0.9 0.0 16.2 25.0
DAX 26003 25839 0.6 -1.4 6.2 10.2
CAC 40 8286 8281 0.1 -0.4 1.7 7.3
Eurostoxx50 6383 6362 0.3 -0.7 10.2 19.9
S&P 500 7748 7667 1.1 0.2 13.2 20.2
Nasdaq 26584 26218 1.4 0.2 14.4 23.7
Nikkei 225 64214 64326 -0.2 -2.9 27.6 53.1
MSCI Emerging Index 1703 1701 0.2 -1.1 21.3 34.4
MSCI Emerging Asia 959 959 0.0 -1.6 23.7 37.2
MSCI Emerging Latin America 3177 3164 0.4 4.0 17.3 32.6
Shanghai 3942 3941 0.0 -0.4 -0.7 3.4
VIX Index 14.32 15.20 -5.8 -1.3 -4.2 -12.4
Currencies & Cryptocurrencies 9/3 9/2 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
EUR/USD 1.163 1.159 0.3 -0.2 -1.0 -0.3
EUR/GBP 0.86 0.86 0.0 0.3 -1.4 -0.9
EUR/CHF 0.94 0.94 -0.4 0.2 0.9 0.1
UsD/JPY 155.81 158.71 -1.8 -2.2 -0.6 5.2
USD/CNY 6.72 6.72 0.0 0.0 -3.9 -5.9
BTC/USD 81470.01 77393.73 5.3 1.7 -7.0 -27.4
Commodities 9/3 9/2 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
Global Commodities Index 143.3 143.2 0.1 2.3 30.6 38.5
Brent (USS/barrel) 95.5 95.6 -0.1 6.5 57.0 41.3
TTF Natural Gas-1M Future (€/MWh) 71.8 73.6 -2.5 5.5 155.0 123.6
TTF Natural Gas-Dec.-26 Future (€/MWh) 71.3 73.0 -2.4 5.3 157.0 118.8
Gold (USS/ounce) 4472.9 4381.7 2.1 -2.7 3.6 25.7

* 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



Selected Time Series

Main advanced stock markets
Index (100=Three years ago)

230

Financial Markets. Daily Report

210

190

170

150
130

110

B S&P500
—PSI| 20

EuroStoxx
e MSCI| Emerging
50

Ibex 35

Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26

Yield on 10-year public debt: U.S. and Germany
(%)
6.0

——Us

Germany
5.0

4.0

3.0

2.0

1.0

0.0 ° L L L L L L L L

Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26

Exchange rate: Advanced-economy currencies

(Dollars per euro)

1.25 ——EUR/USD (LHS)

~——EUR/GBP (RHS)
1.20
1.15
1.10

1.05

1.00

(GBP per euro)

095 vt

1.10

1.05

1.00

0.95

0.90

0.85

0.80

Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26

Brent oil price
(USS/barrel)

130

120

110

100

920 1

80 " A
70

60

50

Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26

Notice regarding publication of the Banco BPI "Daily Report".

€STR: historical data and forwards

(%)

4.5

4.0 ‘ ESTR = = = Forwards ESTR
/= |

3.5

2o / N

P it
\-\ -

25
20 /

15

1.0
0.5
0.0
-0.5
-1.0

—

Jul-22
Oct-22
Jul-23
Jul-24
Jul-25

Oct-25
Jul-26

Jan-22
Apr-22
Jan-23
Apr-23
Oct-23
Jan-24
Apr-24
Oct-24
Jan-25
Apr-25
Jan-26
Apr-26
Oct-26
Jan-27
Apr-27

Jul-27
Oct-27

Risk Premium on 10-year debt: France, Italy, Spain and Portugal
(basis points)
260
240
220
200
180
160
140
120
100
80
60
40
20

0 L L L L L L L L L L L L It
Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26

—— Portugal -~ Spain

— Italy France

Exchange rate: emerging economies index

(Index (100=Three years ago)
105

1 USD depreciation
100
95
90
85

80

75

70 - . . . . . . . . . . . .
Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26

Dutch TTF Natural gas price
(€/MWh)

0 . . . . . . . . . . . .
Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26

70

60

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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