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MARKETS OVERVIEW

Bond Markets Bund 10Y & US Treas. 10Y Bund 10Y & OAT 10Y
) ) 49 37
in % in bps 48
28/11/2025  1-Week 1-Month _ Yeartodate  1-Year 4'3 34
Bund 2Y 2.00 +37 +4.2 6.1 -31 : ’
Bund 5Y 225 +13 +5.5 +133 +28.8 40 31
Bund 10Y 265 06 +69 +29.0 +52.9 37 )
OAT 10Y 335 =52 +0.3 +22.6 +46.1 34 28
BTP 10Y 341 -36 +23 =1L3 +18.1 31 :
BONO 10Y 311 -45 +2.0 +9.3 +314 28 25
Treasuries 2Y 353 04 +20 724 -733 25 ,/"\;\MW
Treasuries 5Y 3.60 -15 -08 -785 547 22 22
Treasuries 10Y 4.00 -43 +4.1 -57.3 -25.0 225 100
. : ! : : 150 75
Gilt 2y 375 38 31 40.2 383 50
Treasuries 5Y 379 68 22 -55.3 -357 75 25
Gilt 10Y 451 -109 35 -6.5 +235 0 MM 0 m/m—————
Jan-25  Jun-25  Nov-25 Jan-25  Jun-25  Nov-25
Currencies & Commodities — Bund 10Y — US 10Y — Bund 10Y — OAT 10Y
Level Change, %
28/11/2025  1-Week 1-Month _ Yeartodate  1-Year
EUR/USD 116 +0.9 05 +12.1 +10.0 EUR/USD & GBP/USD EUROSTOXX 50 & S&P500
GBP/USD 133 +1.3 -0.2 +5.8 +45
usDp/IPY 156.05 -0.3 +26 -0.7 +3.0 140 7000
DXY 111.99 +79 +115 +105 +6.1 1.35 6750
EUR/GBP 0.88 -04 -0.3 +5.9 +53 6500
EUR/CHF 093 402 08 07 -00 130 6250
EUR/PY 181.10 +0.6 +2.1 +11.3 +133 125
: 6000
0il, Brent ($/bbl) 63.24 +1.1 -16 -15.4 -132 120 5750
Gold ($/ounce) 4200 3 +6.0 +60.0 +59.1 ’
115 5500
Equity Indices 110 5250
5000
Level Change, % 1.05 4750
28/11/2025  1-Week 1-Month Yeartodate  1-Year
World 10 —m8M ———+— 4500 ——m@8@ —————
MSCI World ($) 4398 +37 -0.6 +186 +161 Jan25 Jun25 Nov 25 Jan25 Jun25 Nov 25
North America
S8P500 6849 437 206 +16.4 +14.2 — EUR/USD — GBP/USD — Eurostoxx50 — S&P500
Dow Jones 47716 +3.2 +0.0 +12.2 +6.7
Nasdaqg composite 23366 +49 =il%) +21.0 +22.6
Europe
CAC 40 8123 +18 =iLil +10.1 +131 .
DAX 30 23837 +32 -18 +19.7 +22.7 0il, Brent ($/bbl) Gold ($/ounce)
EuroStoxx50 5668 +2.8 -0.6 +15.8 +19.1
FTSE100 9721 +19 +02 +189 7.4 85 4500
Asia 4300
MSCI, loc. 1673 +2.2 +0.5 +16.8 +189
Nikkei 50254 33 +0.1 +26.0 +31.0 80 4100
Emerging 3900
MSCI Emerging ($) 1367 +2.5 ) +27.0 +26.6
China 84 +23 46 +299 +338 75 3700
India 1060 +07 -03 +31 +13 3500
Brazil 1706 +4.8 +8.3 +45.0 +30.6
70 3300
3100
65 2900
Performance by sector 2700
60 —m8 —— 2500 —4m@™8 ——+—
Eurostoxx800 S&p500 Jan25  Jun25  Nov 25 Jan25 Jun25 Nov 25
Year 2025 to 28-11, € Year 2025 to 28-11, $
+54.7% [ Banks +44.9% [ semiconductors
+269% [  Utilities +368% [ Media
+213% [l  Oil&Gas «238% [  Bank .
+202% [ Insurance +230% [ Capital Goods MSCI World ($) MSCI Emerging ($)
+19.6% [ Construction +208% [ Pharmaceuticals 4600 1500
+17.5% . Industry +19.0% . Utilities
o ) 4400
+162% [ Commodities +16.4% [ S&P500 1400
+136% 1 Eurostoxx600 +158% [ Tech. Hardware & Equip. 4200
+103% I Telecoms «112%  J Real Estate
+6.0% l Food industry +9.4% Automobiles 4000 1300
«35% | Health +8.9% Retail
+3.1% | Retail +7.0% Food, Beverage & Tobacco 3800 1200
+2.5% | Financial services +6.3% Materials 3600
+2.0% | Technology +5.8% Consumer Discretionary 1100
+0.8% ‘ Real Estate +5.4% Healthcare 3400
+0.0% ‘ Travel & leisure +5.1% Telecoms 3200 1000
-1.3% | Consumption Goods +4.9% Energy
Y7 | Chemical +0.7% Consumer Services 3000 ——mM8 ———+— 900
-157% Il Media 0.7% Insurance Jan25  Jun25 Nov 25 1an25 Jun25 Nov 25
-5.9% I Commercial & Pro. Services
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