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Global Markets

Risk-on mode prevailed in early trade on Tuesday with global equity markets gaining for the second session
in a row, on tentative signs of a slowdown in the spread of the COVID-19 in some countries, including Italy
and Spain, the two Eurozone countries most hit by the pandemic. Dented by the improved tone in equity
markets, government bonds came under pressure, but losses were modest reflecting ongoing worries over
the damage of the crisis on human lives and the global economy. In FX markets, the USD lost some ground
with the DXY index standing at around 100.090 at the time of writing, some 0.7% lower from yesterday’s
near two-week highs. Today the Eurogroup convenes via teleconference and is expected to take important

decisions concerning the joint political response to the COVID-19 crisis.

Greece

At the Eurogroup today, interest will be focused on the ESM credit line. While there seems to be an agree-
ment on mild conditionality initially, some countries support imposing stricter fiscal and macroeconomic
terms in the medium term. Meanwhile, according to press, there will be significant delays in the privatisa-
tions programme due to the COVID19 pandemic and consequent lockdown, affecting among others,
projects such as the sale of DEPA Commercial, DEPA Infrastructure and the Athens International Airport.
As a result, the expected privatisations revenue for 2020 will be significantly lower than the €2,4 billion
projected by HRADF, possibly around €370 million, which incorporates the first disbursement of the Hellini-

kon concession and the proceeds from the sale of the Alimos marina.

CESEE

Cyprus: The Public Debt Management Office (PDMO) mandated Barclays, J.P. Morgan, Morgan Stanley
and Societe Generale as joint lead managers for a €2bn dual-tranche syndicated bond transaction, aiming
at issuing April 2027- and April 2050- dated bonds. In addition, the PDMO revised the financing needs of
2020 from €2.25bn to €5.5bn. In its market communication the PDMO assessed that the GDP is expected
to contract by about -5.0% and -9.7% during 2020, and unemployment is estimated to rise to 9% compared
to 7.1% in 2019. In the context of the projections that will be included in the forthcoming Stability Pro-

gramme 2020-2023, the baseline scenario assumes that the Covid19 pandemic will impact the economy

primarily during the second quarter, while a rebound is expected in the second half of the year.
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GLOBAL MARKETS

Stock markets

Last AD AYTD
S&P 500 2663.68 7.03% -17.6%
Nikkei 225 18950.18 2.0% -19.9%
STOXX 600 328.27 2.4% -21.1%
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5Y Bond 142 -1 93
10Y Bond 1.87 -1 44
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EMERGING MARKETS
Stock markets
Last AD AYTD
SOFIX 431.03 0.8% -24.1%
BELEX 668.12 0.6% -1666.1%
XU100 94118.26 2.2% -1774.7%
MSCI EM EQUITY INDEX
1200
100
1000
900
800
700
600
e x>0 33
Lttt hag oYY
o
$23338028388¢
COMMODITIES
Last AD AYTD
GOLD 1649 -0.7% 8.7%
BRENT CRUDE 34 2.4% -48.7%
LMEX 2289 0.6% -19.5%
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Source: Reuters, Bloomberg,

Data updated as of 10:50 EEST
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FOREX Government Bonds
Last AD AYTD (yields) Last ADbps  AYTD bps
EUR/USD  1.0867 0.7% -3.1% UST - 10yr 0.75 8 -117
GBP/USD 1233 0.8% -7.0% Bund-10yr -0.37 5 -19
USD/JPY  108.95 0.2% -0.3% JGB - 10yr 0.02 0 3
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FOREX Government Bonds
Last AD AYTD Last ADbps  AYTD bps
EUR/PLN 4.532 0.7% -6.1% TR 10Y yield 9.22 -43 308
EUR/RSD 17.602  -0.1% 0.1%
USD/TRY 6.7263 0.8% -11.5%
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