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» Markets took a pause after last week's rally which brought the main stock indices to post their best monthly advance
in years, and sovereign bond yields their largest monthly cuts in two years. Investors have now turned cautious ahead
of this week's US employment data while still pricing in the likelihood of interest rate cuts as soon as March 2024.

» Inthe euro area, yields were mostly flat with a slight widening of some periphery risk premia, while in the US,
treasury yields advanced following reports that new factory orders fell more than expected in October (-3.6% vs -3.0%
expected). Euro area stocks were mixed and ended lower in the US pressured by rising yields.

» Elsewhere, the announced OPEC+ production cuts have not been able to pause the fall in oil prices, which are now
trading around $78 per barrel of Brent crude. The US dollar advanced, leaving the euro close to $1.084, the lowest
mark in three weeks. Today Moody's cut China's credit outlook to negative.

o Daily Change Weekly Change YTD YoY Change
Interest Rates (%) 12/4 12/1 (bp) (bp) (bp) (bp)
Euro area
ECB - Official Interest Rate (Refi) 4,50 4,50 0 0 200 250
€STR 3,90 3,90 0 0 201 250
Swap €STR (10Y) 2,63 2,65 -2 -21 -31 31
3 months (Euribor) 3,96 3,96 0 1 183 199
12 months (Euribor) 3,79 3,90 -11 -26 50 98
Germany - 2-Year Bond 2,70 2,68 1 -30 3 59
Germany - 10-Year Bond 2,35 2,36 -1 -19 -8 50
France - 10-Year Bond 2,93 2,92 0 -18 -4 62
Spain - 10-Year Bond 3,37 3,36 1 -17 -15 49
Portugal - 10-Year Bond 3,03 3,01 3 -19 -40 25
Italy - 10-Year Bond 4,12 4,10 3 -16 -39 36
Risk premium - Spain (10Y) 101 100 2 2 -7 0
Risk premium - Portugal (10Y) 68 65 3 0 -32 -25
Risk premium - Italy (10Y) 177 173 3 3 -30 -14
uUs
Fed - Upper Bound 5,50 5,50 0 0 100 150
Fed Funds Rate Future (Dec.-24) 4,19 4,11 9 -36 55 83
3 months (SOFR) 5,36 5,38 -2 -3 77 93
12 months (SOFR) 5,04 5,12 -8 -23 17 23
2-Year Bond 4,64 4,54 10 -25 21 37
10-Year Bond 4,25 4,20 5 -14 38 76
Stock Markets 12/4 12/1 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
CaixaBank 4,16 411 1,2 0,1 13,3 21,6
Ibex 35 10178 10141 0,4 2,4 23,7 21,4
PSI 20 6572 6527 0,7 3,2 14,8 12,2
DAX 16405 16398 0,0 2,7 17,8 12,9
CAC 40 7333 7346 -0,2 0,9 13,3 8,8
Eurostoxx50 4415 4419 -0,1 1,4 16,4 11,0
S&P 500 4570 4595 -0,5 0,4 19,0 12,2
Nasdaq 14185 14305 -0,8 -0,4 35,5 23,8
Nikkei 225 33231 33432 -0,6 -0,6 27,3 19,6
MSCI Emerging Index 980 982 -0,2 0,3 2,5 0,7
MSCI Emerging Asia 522 522 -0,1 0,1 1,5 -0,1
MSCI Emerging Latin America 2462 2494 -1,3 0,9 15,7 10,6
Shanghai 3023 3032 -0,3 -0,3 -2,1 -4,2
VIX Index 13,08 12,63 3,6 3,1 -39,6 -31,4
Currencies 12/4 12/1 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
EUR/USD 1,084 1,088 -0,4 -1,1 1,2 2,9
EUR/GBP 0,86 0,86 0,2 -1,1 -3,1 0,1
EUR/CHF 0,95 0,95 0,0 -1,9 -4,4 -4,2
usD/JPY 147,21 146,82 0,3 -1,0 12,3 9,6
USD/CNY 7,14 7,13 0,2 -0,1 3,5 1,3
Commodities 12/4 12/1 Daily Change (%) Weekly Change (%) YTD (%) YoY Change (%)
Global Commodities Index 100,0 101,5 -1,5 -1,0 -11,4 -12,6
Brent (USS/barrel) 78,0 78,9 -1,1 -2,4 -9,2 -8,8
TTF Natural Gas-1M Future (€/MWh) 40,1 43,5 -7,8 -8,8 -47,4 -70,4
TTF Natural Gas-Dec.-24 Future (€/MWh) 45,7 48,1 -5,1 -7,1 -45,5 -66,9

Gold (USS/ounce) 2029,4 2072,2 -2,1 0,8 11,3 12,9
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Notice regarding publication of the CaixaBank "Daily Report".
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Risk Premium on 10-year debt: Italy, Spain, and Portugal
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Dutch TTF Natural gas price
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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.




