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Financial Markets

> Inyesterday's session, German bonds extended their decline, with the 10-year bund yield reaching 2.83%, and the
euro appreciated against the dollar as the ECB cut interest rates by 25 basis points to 2.5%. President Christine

Lagarde did not pre-commit to setting rates in any direction in the upcoming meetings and warned of the

uncertainty surrounding the effects of the trade war and increased defense spending.

» European stocks advanced as Germany plans to raise defense spending while, in the US, indices recorded further

declines dragged down by the technology sector.

» Today, the final Q4 2024 GDP for the Eurozone will be published (0.9% YoY expected), and February employment
data will be released in the US. It is expected that 160,000 jobs were created in February (vs 143,000 in January)

and that the unemployment rate remained at 4.0%.

o Daily Change Weekly Change YTD YoY Change
Interest Rates (%) 3/6 3/5 (bp) (bp) (bp) (bp)
Euro area
ECB - Official Interest Rate (Depo) 2,50 2,75 -25 -25 -50 -150
€STR 2,67 2,66 0 0 -24 -124
Swap €STR (10Y) 2,53 2,52 1 31 30 5
3 months (Euribor) 2,51 2,50 1 3 -20 -143
12 months (Euribor) 2,45 2,39 6 4 -1 -130
Germany - 2-Year Bond 2,25 2,25 -1 21 17 -61
Germany - 10-Year Bond 2,83 2,79 4 42 47 51
France - 10-Year Bond 3,54 3,49 5 40 35 77
Spain - 10-Year Bond 3,45 3,40 5 40 39 30
Portugal - 10-Year Bond 3,35 3,30 5 41 50 36
Italy - 10-Year Bond 3,96 3,90 6 41 44 32
Risk premium - France (10Y) 71 70 1 -2 -12 26
Risk premium - Spain (10Y) 62 61 1 -2 -8 -21
Risk premium - Portugal (10Y) 52 50 1 -1 4 -15
Risk premium - Italy (10Y) 112 111 2 -1 -3 -20
us
Fed - Lower Bound* 4,25 4,25 0 0 0 -100
Fed Funds Rate Future (Dec.-25) 3,61 3,65 -4 -17 -31 -19
3 months (SOFR) 4,29 4,29 0 -3 -2 -103
12 months (SOFR) 3,97 3,97 0 -16 -21 -104
2-Year Bond 3,96 4,00 -4 -9 -28 -59
10-Year Bond 4,28 4,28 0 2 -29 18
Stock Markets 3/6 3/5 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
CaixaBank 7,08 6,98 1,5 6,6 35,3 61,4
Ibex 35 13234 13214 0,2 -0,3 14,1 29,8
PSI 20 6690 6733 -0,6 -2,2 4,9 7,8
MIB 38780 38519 0,7 0,4 13,4 16,2
DAX 23419 23081 1,5 3,9 17,6 32,2
CAC 40 8198 8174 0,3 1,2 11,1 3,1
Eurostoxx50 5520 5489 0,6 0,9 12,8 12,3
S&P 500 5739 5843 -1,8 -2,1 -2,4 12,4
Nasdaq 18069 18553 -2,6 -2,6 -6,4 12,7
Nikkei 225 37705 37418 0,8 -1,4 -5,5 -6,0
MSCI Emerging Index 1131 1116 1,4 0,6 5,2 10,1
MSCI Emerging Asia 624 615 1,6 0,6 4,6 13,8
MSCI Emerging Latin America 2019 1998 1,1 0,1 9,0 -20,2
Shanghai 3381 3342 1,2 -0,2 0,9 11,2
VIX Index 24,87 21,93 13,4 17,7 43,3 71,5
Currencies & Cryptocurrencies 3/6 3/5 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
EUR/USD 1,079 1,079 0,0 3,7 4,2 -1,0
EUR/GBP 0,84 0,84 0,1 1,5 1,2 -2,2
EUR/CHF 0,95 0,96 -0,8 1,9 14 -0,8
usD/JPY 147,98 148,88 -0,6 -1,2 -5,9 -0,9
USD/CNY 7,24 7,24 0,1 -0,6 -0,8 0,6
BTC/USD 89842,68 90375,01 -0,6 6,6 -4,1 35,1
Commodities 3/6 3/5 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
Global Commodities Index 104,5 104,4 0,0 0,2 5,8 6,7
Brent (USS/barrel) 69,5 69,3 0,2 -6,2 -6,9 -16,3
TTF Natural Gas-1M Future (€/MWh) 38,2 41,5 -7,9 -14,9 -21,8 43,9
TTF Natural Gas-Dec.-25 Future (€/MWHh) 37,3 40,0 -6,8 -15,3 -16,6 15,0
Gold (USS/ounce) 2911,8 2919,4 -0,3 1,2 10,9 35,5

* 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

Financial Markets. Daily Report

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

190

170

150

130

110

70 -

S&P500
—PSI 20

50 L L L L L
Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25

— EuroStoxx Ibex 35 -
=== MSCI| Emerging

Yield on 10-year public debt: U.S. and Germany
(%)
6,0

—=US = Germany

50
4,0
3,0
2,0

1,0

0,0

-1,0
Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25
Exchange rate: Advanced-economy currencies

(Dollars per euro) (GBP per euro)

1,15 1,10
~———EUR/USD (LHS)

113 EUR/GBP (RHS)

111 1,05

1,09 1,00

1,07

1,05 0,95

1,03

101 0,90

0.99 0,85

0,97

0,95 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0,80

Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25

Brent oil price
(USS/barrel)

135

115

95 ]

75 4

55

35

15 . . . . . . . . . . . .
Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25

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

€STR: historical data and forwards

(%)
45
4,0 /_\_\ i e ESTR
35

3,0

25
20 / Ssee

15
1,0 I
05

-0,5
-1,0

= = = Forwards ESTR

Jul-22
Jul-23
Jan-24
Jul-24
Jul-25
Jul-26
Jul-27

Jan-22
Apr-22
Oct-22
Jan-23
Apr-23
Oct-23
Apr-24
Oct-24
Jan-25
Apr-25
Oct-25
Jan-26
Apr-26
Oct-26
Jan-27
Apr-27
Oct-27
Jan-28

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

O L L L L L L L L L L L L It
Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25

——Portugal -~ Spain

Italy France

Exchange rate: emerging economies index

(Index (100=Three years ago)
110

105 1 USD depreciation
100
95
90
85
80

75

70 L L L L L L L L L L L L J
Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25

Dutch TTF Natural gas price
(€/MWh)
400

350

300

250

200

150

100

W/ W)

0 - . . . . . . . . . . . .
Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25

50

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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