HBPI Financial Markets

Markets ended the week in a risk-on tone on Friday, supported by optimism over a potential US-Iran agreement.

» Eurozone sovereign yields declined, while short-dated US Treasury yields edged higher after the University of Michigan
survey showed a weak consumer sentiment and a rise in inflation expectations. In parallel, Fed Governor Waller argued that
the Fed should remove its “easing bias” from the policy statement, reinforcing expectations of a less accommodative stance.

» Equity markets advanced on both sides of the Atlantic, with the S&P 500 posting its eighth consecutive weekly gain. Asian
indices posted some of the largest daily gains, led by tech companies with strong exposure to Al.

» In currency markets, the dollar strengthened modestly against its main peers, underpinned by expectations of higher US

interest rates. In commodities, Brent crude prices rose slightly after a volatile session, while the European natural gas
benchmark (TTF) fell.

o Daily Change Weekly Change YTD YoY Change
Interest Rates (%) 5/22 5/21 (bp) (bp) (bp) (bp)
Euro area
ECB - Official Interest Rate (Depo) 2,00 2,00 0 0 0 -25
€STR 1,93 1,93 0 0 1 -24
Swap €STR (10Y) 2,86 2,86 -1 -12 17 41
3 months (Euribor) 2,20 2,20 1 -3 18 16
12 months (Euribor) 2,78 2,83 -5 -4 54 68
Germany - 2-Year Bond 2,64 2,69 -4 -9 52 81
Germany - 10-Year Bond 3,04 3,10 -6 -13 18 40
France - 10-Year Bond 3,67 3,73 -6 -16 10 34
Spain - 10-Year Bond 3,47 3,53 -6 -14 18 21
Portugal - 10-Year Bond 3,41 3,48 -6 -13 26 27
Italy - 10-Year Bond 3,77 3,84 -7 -18 22 12
Risk premium - France (10Y) 63 63 0 -3 -8 -5
Risk premium - Spain (10Y) 43 43 0 -1 0 -19
Risk premium - Portugal (10Y) 37 38 0 0 8 -12
Risk premium - Italy (10Y) 73 74 -1 -5 4 -28
us
Fed - Lower Bound* 3,50 3,50 0 0 0 -75
Fed Funds Rate Future (Dec.-26) 3,85 3,82 4 8 79 60
3 months (SOFR) 3,64 3,64 0 0 -1 -69
12 months (SOFR) 3,84 3,84 0 5 42 -24
2-Year Bond 4,12 4,08 4 5 65 13
10-Year Bond 4,56 4,57 -1 -3 39 3
Stock Markets 5/22 5/21 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
CaixaBank 11,43 11,34 0,8 4,3 9,4 48,9
Ibex 35 17985 17975 0,1 2,1 3,9 26,0
PSI 20 9167 9228 -0,7 1,5 10,9 24,3
MIB 49511 49169 0,7 0,8 10,2 23,0
DAX 24889 24607 1,1 3,9 1,6 3,7
CAC 40 8116 8086 0,4 2,1 -0,4 3,2
Eurostoxx50 6019 5960 1,0 3,3 3,9 11,0
S&P 500 7473 7446 0,4 0,9 9,2 27,9
Nasdaq 26344 26293 0,2 0,5 13,3 39,2
Nikkei 225 63339 61684 2,7 3,1 25,8 71,3
MSCI Emerging Index 1686 1676 0,6 1,1 20,1 44,7
MSCI Emerging Asia 958 950 0,8 1,3 23,5 49,7
MSCI Emerging Latin America 3041 3070 -0,9 0,7 12,3 35,5
Shanghai 4113 4077 0,9 -0,5 3,6 21,7
VIX Index 16,70 16,76 -0,4 -9,4 11,7 -17,7
Currencies & Cryptocurrencies 5/22 5/21 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
EUR/USD 1,160 1,162 -0,1 -0,2 -1,2 2,9
EUR/GBP 0,86 0,86 -0,2 -1,0 -0,9 2,7
EUR/CHF 0,91 0,91 -0,3 -0,4 -2,1 -2,6
usD/JPY 159,18 158,98 0,1 0,3 1,6 10,5
USD/CNY 6,80 6,80 -0,1 -0,2 -2,7 -5,7
BTC/USD 75905,35 77635,71 -2,2 -4,0 -13,4 -31,7
Commodities 5/22 5/21 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
Global Commodities Index 138,7 138,9 -0,2 -1,6 26,4 36,1
Brent (USS/barrel) 103,5 102,6 0,9 -5,2 70,2 60,7
TTF Natural Gas-1M Future (€/MWh) 48,7 49,4 -1,5 -3,0 72,9 33,9
TTF Natural Gas-Dec.-26 Future (€/MWHh) 47,2 48,0 -1,7 -1,3 70,3 35,5
Gold (USS/ounce) 4509,4 4543,1 -0,7 -0,7 4,4 36,9

* 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 4,5
[
4,0 -an e
190 ‘ ESTR Forwards ESTR

3,5
170 3,0 /.'

2,5 -
150 4 -
20 / N .
130 1,5 Ir
110 10 Jd
o0y f v 0,5 I
90 oor
70 S&P500 EuroStoxx Ibex 35 . 05 =
—PS| 20 e MSCI| Emerging -1,0
ot N F YRR3R IIIILLE8L2 8885585
May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26 May-26 5538558385538 55838855332858583§
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 Ital = o
—— |tal rance
5,0 220 v
200
4,0 180
160
3,0 140
120
20 o e Bt A
' 80 R S Ny A b
g0 Vo ] Al I ey
1,0 40 M‘A P,
20
0’0 L L L L L L L L L L L L y 0 L L L L L L L L L L 1 1
May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26 May-26 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26 May-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
1,20 105 10
95
1,15 1,00
90
1,10 0,95
85
1,05 0,90
80
1,00 085 75
0,95 . . . . . . . . . . . 0,80 70
May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26 May-26 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26 May-26
Brent oil price Dutch TTF Natural gas price
(US$/barrel) (€/MWh)
130 70
120 60 N
110 A
50
100
40
90 )
30
80 " A \o
70 20
60 10
50 . . . . . . . . . . . ) o
May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26 May-26 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26 May-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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