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» Investors ended the week with a modest appetite for risk. In the US, Treasury yields edged lower as June producer price
data and the University of Michigan's one-year inflation expectations pointed to easing price pressures, bolstering
expectations for a Fed rate cut in September.

» Inthe eurozone, however, final June HCPI readings for France and Spain were slightly higher than flash estimates, leading
to a modest rise in government bond yields and a tightening of peripheral spreads. Stock market indices, meanwhile,
rose on both sides of the Atlantic, while US big banks fell after reporting mixed results for the second quarter.

» In the FX market, the dollar fell against its major counterparts, with the euro reaching 1.09 EURUSD and the yen down
0.6% after touching 162 USDJPY, sparking speculation that the Japanese authorities may have intervened in the market.
In commodities, oil prices were lower as investors weighed the impact of the Fed's rate cuts.

o Daily Change Weekly Change YTD YoY Change
Interest Rates (%) 7/12 7/11 (bp) (bp) (bp) (bp)
Euro area
ECB - Official Interest Rate (Refi) 4,25 4,25 0 0 -25 25
€STR 3,66 3,66 0 0 -22 26
Swap €STR (10Y) 2,61 2,58 3 -6 32 -36
3 months (Euribor) 3,66 3,69 -2 -5 -25 1
12 months (Euribor) 3,56 3,60 -3 -2 5 -63
Germany - 2-Year Bond 2,82 2,79 3 -7 45 -41
Germany - 10-Year Bond 2,50 2,46 3 -6 55 -8
France - 10-Year Bond 3,15 3,12 3 -6 68 6
Spain - 10-Year Bond 3,26 3,23 3 -8 36 -33
Portugal - 10-Year Bond 3,08 3,06 2 -8 53 -21
Italy - 10-Year Bond 3,79 3,78 1 -14 20 -47
Risk premium - France (10Y) 66 66 0 0 13 14
Risk premium - Spain (10Y) 76 77 -1 -2 -20 -25
Risk premium - Portugal (10Y) 59 60 -1 -2 -2 -13
Risk premium - Italy (10Y) 130 132 -2 -8 -35 -38
U
Fed - Upper Bound 5,50 5,50 0 0 0 25
Fed Funds Rate Future (Dec.-24) 4,83 4,84 -1 -10 99 87
3 months (SOFR) 5,29 5,30 -1 -2 -4 -2
12 months (SOFR) 4,87 4,94 -7 -14 10 -51
2-Year Bond 4,45 4,51 -6 -15 20 -30
10-Year Bond 4,18 4,21 -3 -10 30 32
Stock Markets 7/12 7/11 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
CaixaBank 5,22 5,18 0,9 2,9 40,2 36,7
Ibex 35 11251 11170 0,7 2,1 11,4 19,0
PSI 20 6812 6802 0,1 2,0 6,5 13,9
DAX 18748 18535 1,2 1,5 11,9 17,0
CAC 40 7724 7627 1,3 0,6 2,4 5,3
Eurostoxx50 5043 4976 1,3 1,3 11,5 15,7
S&P 500 5615 5585 0,6 0,9 17,7 25,6
Nasdaqg 18398 18283 0,6 0,2 22,6 32,2
Nikkei 225 41191 42224 -2,4 0,7 23,1 28,9
MSCI Emerging Index 1124 1125 -0,1 1,7 9,8 11,7
MSCI Emerging Asia 617 618 -0,2 1,5 13,7 15,0
MSCI Emerging Latin America 2322 2313 0,4 4,3 -12,8 -5,9
Shanghai 2971 2970 0,0 0,7 -0,1 -7,0
VIX Index 12,46 12,92 -3,6 -0,2 0,1 -8,0
Currencies 7/12 7/11 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
EUR/USD 1,091 1,087 0,4 0,6 -1,2 -2,0
EUR/GBP 0,84 0,84 -0,2 -0,7 -3,1 -2,0
EUR/CHF 0,98 0,97 0,1 0,5 5,0 1,0
usD/JPY 157,83 158,84 -0,6 -1,8 11,9 14,0
USD/CNY 7,25 7,26 -0,1 -0,2 2,1 1,2
Commodities 7/12 7/11 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
Global Commodities Index 100,8 100,8 0,0 -1,7 2,1 -2,5
Brent (USS/barrel) 85,0 85,4 -0,4 -1,7 10,4 6,1
TTF Natural Gas-1M Future (€/MWh) 31,7 31,1 2,0 -4,1 -2,0 19,1
TTF Natural Gas-Dec.-24 Future (€/MWh) 35,8 35,3 1,3 -2,3 -6,5 -23,5

Gold (US$/ounce) 2411,4 2415,5 -0,2 0,8 16,9 23,2



Selected Time Series

Main advanced stock markets
Index (100=Three years ago)
140

130
120
110
100
90
80

S&P500
Ibex 35

EuroStoxx
—PSI| 20

70

60

50
Jul-21  Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24

Yield on 10-year public debt: U.S. and Germany
(%)
50
—US
4,0

—— Germany

3,0

2,0

1,0

-1,0
Jul-21  Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23  Oct-23 Jan-24 Apr-24 Jul-24

Exchange rate: Advanced-economy currencies

(Dollars per euro) (GBP per euro)
1,25 0,91

——EUR/USD (LHS) ’
EUR/GBP (RH

1,20 UR/GBP (RHS) | 0,90

0,89
1,15

0,88
He N \/‘»\ MN oo
1,05 'W | V” 0,86

M 0,85

1,00 ‘

0,84
0,95 0,83
0,90 : : : : : : : : : : : ;

Jul-21  Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24

Brent oil price
(USS/barrel)
130
125
120
115
110
105
100
95
90
85
80
75
70
65

60 ° . . . . . . . . . . . .
Jul-21  Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24

Notice regarding publication of the CaixaBank "Daily Report".
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Index (100=Three years ago)
105
1 USD depreciation

100

95

90

85

80

75

70 ¢ L L L L L L L L L L L ‘
Jul-21  Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24

Dutch TTF Natural gas price
(€/MWh)

350

300

250

200

150

100

50

0 - . . . . . . . . . . . .
Jul-21  Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24

The “Daily Report” is a publication by CaixaBank Research that contains information and opinions from sources considered to be reliable. This document is for informative purposes only and CaixaBank is not
liable in any way for any use made thereof. The opinions and estimates are those of the CaixaBank Research and are liable to change without prior notice.




