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» Markets traded cautiously during yesterday’s session, ahead of key inflation US data releases today (Producer Price Index)
and on Wednesday (Consumer Price Index). Sovereign bond yields edged higher on both sides of the Atlantic, with

investors still pricing in a more "hawkish" Fed.

» In this context, stock markets extended last week’s losses, as sentiment continued to be dragged down by higher yields,
and US main stock indices already erased this year's gains. In currency markets, the dollar stayed strong against its main

peers and traded against the euro below 1.02 at some points during the session.

» In commodities, natural gas prices rose on news of a possible new round of sanctions on Russian gas, with European
reference rising to 48,3 €/MWh. Brent oil also increased slightly, as Chinese demand showed some signs of recovery as

exports and imports accelerated in December.

o Daily Change Weekly Change YTD YoY Change
Interest Rates (%) 1/13 1/10 (bp) (bp) (bp) (bp)
Euro area
ECB - Official Interest Rate (Depo) 3,00 3,00 0 0 0 -100
€STR 2,92 2,92 0 0 1 -99
Swap €STR (10Y) 2,44 2,42 2 14 21 3
3 months (Euribor) 2,79 2,77 2 3 7 -115
12 months (Euribor) 2,58 2,56 1 9 12 -106
Germany - 2-Year Bond 2,29 2,28 1 10 21 -22
Germany - 10-Year Bond 2,61 2,60 2 17 25 43
France - 10-Year Bond 3,46 3,43 3 20 27 78
Spain - 10-Year Bond 3,31 3,27 4 20 25 22
Portugal - 10-Year Bond 3,08 3,04 4 17 23 31
Italy - 10-Year Bond 3,82 3,77 5 25 30 9
Risk premium - France (10Y) 85 83 1 4 2 35
Risk premium - Spain (10Y) 70 67 2 4 0 -21
Risk premium - Portugal (10Y) 47 44 2 0 -1 -12
Risk premium - Italy (10Y) 121 117 4 8 5 -34
us
Fed - Lower Bound* 4,25 4,25 0 0 0 -100
Fed Funds Rate Future (Dec.-25) 4,08 4,07 1 13 17 92
3 months (SOFR) 4,30 4,29 1 1 -1 -102
12 months (SOFR) 4,24 4,18 6 6 7 -55
2-Year Bond 4,38 4,38 0 11 14 24
10-Year Bond 4,78 4,76 2 15 21 84
Stock Markets 1/13 1/10 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
CaixaBank 5,70 5,64 1,0 7,0 8,9 45,8
Ibex 35 11688 11721 -0,3 -1,0 0,8 15,8
PSI 20 6331 6300 0,5 -1,6 -0,7 -3,2
DAX 20133 20215 -0,4 -0,4 1,1 20,5
CAC 40 7409 7431 -0,3 -0,5 0,4 -0,8
Eurostoxx50 4954 4977 -0,5 -0,7 1,2 10,6
S&P 500 5836 5827 0,2 -2,3 -0,8 22,0
Nasdaq 19088 19162 -0,4 -3,9 -1,2 27,5
Nikkei 225 39190 39190 0,0 -0,3 -1,8 10,2
MSCI Emerging Index 1039 1057 -1,7 -3,7 -3,4 4,3
MSCI Emerging Asia 572 584 -2,0 -4,2 -4,1 8,9
MSCI Emerging Latin America 1866 1861 0,3 -0,8 0,7 -28,2
Shanghai 3161 3169 -0,2 -1,4 -5,7 9,7
VIX Index 19,19 19,54 -1,8 19,6 10,6 51,1
Currencies & Cryptocurrencies 1/13 1/10 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
EUR/USD 1,025 1,024 0,0 -1,4 -1,1 -6,4
EUR/GBP 0,84 0,84 0,1 1,2 15 -2,3
EUR/CHF 0,94 0,94 0,0 -0,1 -0,1 0,6
UsD/JPY 157,48 157,73 -0,2 -0,1 0,2 8,7
USD/CNY 7,33 7,33 0,0 0,1 0,4 2,3
BTC/USD 94171,43 94620,17 -0,5 -7,4 0,5 116,9
Commodities 1/13 1/10 Daily Change (%)  Weekly Change (%) YTD (%) YoY Change (%)
Global Commodities Index 103,0 102,5 0,5 3,8 4,3 5,2
Brent (USS/barrel) 81,0 79,8 1,6 6,2 8,5 3,5
TTF Natural Gas-1M Future (€/MWh) 48,3 45,0 7,2 2,0 -1,3 50,9
TTF Natural Gas-Dec.-25 Future (€/MWh) 45,9 43,3 6,0 3,5 2,6 28,8
Gold (USS/ounce) 2663,2 2689,8 -1,0 1,0 15 30,0

* 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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Notice regarding publication of the CaixaBank "Daily Report".
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Index (100=Three years ago)
130

120
110
100
90
80
70

60 MSCI Emerging

MSCI Emerging Asia
MSCI Emerging Latin America

50

40 . . . . . . . . . . . .
Jan-22 Apr-22 Jul-22  Oct-22 Jan-23 Apr-23 Jul-23  Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25

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

0 L Il Il Il Il Il Il Il Il Il Il Il I
Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23  Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25

Portugal Spain

Italy France

Exchange rate: Emerging economies Index
Index (100=Three years ago)
105
1 USD depreciation

100

95

90

85

80

75

70 . . . . . . . . . . . .
Jan-22 Apr-22 Jul-22  Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25

Dutch TTF Natural gas price
(€/MWh)

350

300

250

200

150

100

50

0 - . . . . . . . . . . . .
Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23  Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25

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.




