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 Markets were volatile during yesterday's session, as US stocks reversed the losses of earlier in the day. The S&P 500 
gained 0.1% on the day after being down 1.8% at one point earlier on Tuesday. The tech-heavy Nasdaq Composite 
was down 3.9% in early trading before reversing part of the losses and ending the day down just 0.5%.

 Fed Chairman Jay Powell said there was "hope for a return to more normal conditions", but also that the Federal 
Reserve intented to continue its very accomodative monetary policy. 10-year treasury yields were down 3bp.

 In Europe, the Eurostoxx50 was down 0.3% amid a tech selloff as investors worry about the effects of inflation and 
turn to fixed income as a safer alternative as sovereign bond yields rise. 10-year bond yields rose 5 basis points in 
Italy, 4 basis points in Spain and 3 in France, and spreads widened. 

 Meawhile, oil prices continued their rally as the barrel of Brent rose 0.2% to $65.4



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.

50

60

70

80

90

100

110

120

130

140

150

Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19 Aug-19 Nov-19 Feb-20 May-20 Aug-20 Nov-20 Feb-21

S&P500

EuroStoxx

Ibex 35

PSI 20

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

15

25

35

45

55

65

75

85

95

Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19 Aug-19 Nov-19 Feb-20 May-20 Aug-20 Nov-20 Feb-21

Brent oil price
(US$/barrel)

5

15

25

35

45

55

65

75

85

95

Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19 Aug-19 Nov-19 Feb-20 May-20 Aug-20 Nov-20 Feb-21

Implied volatility on US stock markets
VIX Index

0

50

100

150

200

250

300

350

400

Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19 Aug-19 Nov-19 Feb-20 May-20 Aug-20 Nov-20 Feb-21

Portugal

Spain

Italy

Risk Premium on 10-year debt: Italy, Spain and Portugal
(basis points)

Selected Time Series

www.bancobpi.pt

Financial Markets. Daily Report

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19 Aug-19 Nov-19 Feb-20 May-20 Aug-20 Nov-20 Feb-21

US Germany

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

70

75

80

85

90

95

100

105

Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19 Aug-19 Nov-19 Feb-20 May-20 Aug-20 Nov-20 Feb-21

Exchange rate: emerging economies index
(Index (100=Three years ago)

40

50

60

70

80

90

100

110

120

130

140

Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19 Aug-19 Nov-19 Feb-20 May-20 Aug-20 Nov-20 Feb-21

MSCI Emerging

MSCI Emerging Asia

MSCI Emerging Latin America

Emerging economies stock markets
Index (100=Three years ago)

0.82

0.84

0.86

0.88

0.90

0.92

0.94

0.96

1.00

1.05

1.10

1.15

1.20

1.25

1.30

Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19 Aug-19 Nov-19 Feb-20 May-20 Aug-20 Nov-20 Feb-21

EUR/USD (LHS)

EUR/GBP (RHS)

Exchange rate: Advanced-economy currencies
(Dollars per euro) (GBP per euro)

↑ USD depreciation


