HBPI Financial Markets

» In the final session of the week, market sentiment was mixed on both sides of the Atlantic. In Europe, government bond
yields remained fairly flat following Thursday's ECB meeting, after which investors see a first rate cut in April as more
plausible. Major European stock market indices rallied on this expectation, posting a week of strong gains.

» Inthe US, government bond yields rose slightly, mainly due to concerns about the supply of government debt, as Friday's
PCE data for December confirmed that inflation continues to cool, despite a marginal increase in the monthly data. US
equity indices fell slightly on gloomy sales forecasts from some technology companies.

» Inthe FX markets, the USD weakened slightly on the inflation news. In commodities, oil prices rose as solid US growth and
Chinese stimulus boosted demand expectations, while concerns over the Red Sea provided further support. This week, all
eyes will be on the FOMC meeting on Wednesday; and Eurozone GDP on Tuesday and CPI on Friday.

o Daily Change Weekly Change YTD YoY Change
Interest Rates (%) 1/26 1/25 (bp) (bp) (bp) (bp)
Euro area
ECB - Official Interest Rate (Refi) 4,50 4,50 0 0 0 200
€STR 3,90 3,91 0 0 2 200
Swap €STR (10Y) 2,49 2,49 0 -5 21 -2
3 months (Euribor) 3,89 3,93 -4 -7 -2 142
12 months (Euribor) 3,60 3,66 -6 -6 8 25
Germany - 2-Year Bond 2,63 2,62 2 -11 26 5
Germany - 10-Year Bond 2,30 2,29 1 -4 36 8
France - 10-Year Bond 2,79 2,78 1 -4 31 11
Spain - 10-Year Bond 3,20 3,20 0 -5 30 2
Portugal - 10-Year Bond 3,11 3,11 0 -6 56 2
Italy - 10-Year Bond 3,82 3,82 0 -6 23 -21
Risk premium - Spain (10Y) 90 91 -1 0 -6 -7
Risk premium - Portugal (10Y) 81 82 -1 -2 20 -7
Risk premium - Italy (10Y) 152 153 -1 -2 -13 -29
usS
Fed - Upper Bound 5,50 5,50 0 0 0 100
Fed Funds Rate Future (Dec.-24) 4,10 4,03 6 -2 26 111
3 months (SOFR) 5,32 5,32 0 0 -1 65
12 months (SOFR) 4,80 4,82 -2 0 3 -3
2-Year Bond 4,35 4,29 6 -3 10 17
10-Year Bond 4,14 4,12 2 2 26 65
Stock Markets 1/26 1/25 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
CaixaBank 3,86 3,84 0,4 0,6 3,5 -3,4
Ibex 35 9937 9917 0,2 0,8 -1,6 10,0
PSI 20 6276 6295 -0,3 -0,6 -1,9 5,3
MIB 30379 30158 0,7 0,3 0,1 15,9
DAX 16961 16907 0,3 2,5 1,3 12,1
CAC 40 7634 7464 2,3 3,6 1,2 7,6
Eurostoxx50 4635 4582 1,2 4,2 2,5 11,1
S&P 500 4891 4894 -0,1 1,1 2,5 20,5
Nasdaq 15455 15511 -0,4 0,9 3,0 34,2
Nikkei 225 35751 36236 -1,3 -0,6 6,8 30,7
MSCI Emerging Index 985 988 -0,3 1,5 -3,8 -6,4
MSCI Emerging Asia 519 522 -0,6 1,3 -4,4 -9,0
MSCI Emerging Latin America 2553 2527 1,0 1,5 -4,1 8,4
Shanghai 2910 2906 0,1 2,8 -2,2 -10,9
VIX Index 13,26 13,45 -1,4 -0,3 6,5 -29,2
Currencies 1/26 1/25 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
EUR/USD 1,085 1,085 0,1 -0,4 -1,7 -0,4
EUR/GBP 0,85 0,85 0,1 -0,4 -1,4 -2,7
EUR/CHF 0,94 0,94 -0,3 -0,9 1,0 -6,4
UsD/JPY 148,15 147,66 0,3 0,0 5,0 13,8
USD/CNY 7,18 7,17 0,0 -0,2 1,1 5,8
Commodities 1/26 1/25 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
Global Commodities Index 98,8 98,7 0,1 2,0 0,1 -12,1
Brent (USS/barrel) 83,6 82,4 1,4 6,4 8,5 -4,5
TTF Natural Gas-1M Future (€/MWh) 28,1 27,8 1,1 -1,2 -13,2 -48,8
TTF Natural Gas-Dec.-24 Future (€/MWHh) 35,1 35,1 -0,1 -0,2 -8,4 -47,7

Gold (USS/ounce) 2018,5 2020,8 -0,1 -0,5 -2,2 4,6
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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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