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Global Markets

Following new record highs for the S&P 500 and NASDAQ overnight, global equity markets traded higher
on Wednesday on hopes that the spread of Covid-19 might be easing as Hubei, the China’s province at the
epicenter of the outbreak, reported the lowest daily additional cases overnight in February. Risk-on senti-
ment weighed on government bond prices, pushing the 10-yr Treasury and German Bund yields up to four-
session highs of 1.64% and -0.36%, respectively. Fed Chair Powell’'s semi-annual testimony yesterday before
the House Financial Services Committee, highlighting that the US fundamentals supporting household
spending remain solid, also had an impact. In FX markets, Asian currencies firmed somewhat amid opti-
mism that the worst of the virus may have passed, while the EUR/USD recovered by c. 0.2% to 1.0918 in early

European trade after hitting a four-month low of 1.0892 overnight.

Greece

An amendment was tabled yesterday regarding the legal framework governing the privatisation of the 10
port authorities by the Hellenic Republic Asset Development Fund (HRADF). The amendment aims at mak-
ing the said framework friendlier to investors through the extension of the concession period to 60 years
and the possibility of parallel and/or subsequent sub-concessions of separate business units and/or ser-
vices and facilities. Additionally, amendment foresees that the fees which will be paid by the investors will
be determined by objective criteria including studies of independent financial advisors. According to press,
the first tenders to be launched will likely be for the ports of Alexandroupoli, Igoumenitsa and possibly

Heraklio.

CESEE

Serbia: According to the IMF representative in Serbia, Sebastian Sosa, reforms in the strategic state-owned
enterprises (SOEs) are moving slowly. He argued that Serbia needs to put more effort in strengthening
corporate governance and instating professional management to these enterprises. In order to assist the
country in these endeavors, the IMF with the support of the EBRD will draft by July 2020 an advising policy

document for SOEs. Moreover, an IMF mission is expected in Belgrade at the end of February to review the

implementation of reforms envisaged by the Policy Coordination Instrument (PCI), which include tax ad-
ministration reforms, several other reforms in the public sector, the revision of fiscal rules, and the

management of public investment.
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GLOBAL MARKETS

Stock markets

FOREX Government Bonds
Last AD AYTD Last AD AYTD (yields) Last  ADbps AYTD bps
S&P 500 3357.75 0.17% 3.9% EUR/USD 10923  0.1% -2.6% UST-10yr 163 3 -29
Nikkei 225 23861.21 0.7% 0.9% GBP/USD 12975  0.2% -2.1% Bund-10yr  -0.36 3 -18
STOXX 600 430.14 0.4% 3.4% USD/JPY 1007 -03%  -13% JGB-10yr  -0.03 2 2
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EMERGING MARKETS
Stock markets FOREX Government Bonds
Last AD AYTD Last AD AYTD Last ADbps AYTD bps
SOFIX 571.23 0.1% 0.5% EUR/PLN 4.2581 0.0% -0.1% TR 10Y yield 5.64 -6 -49
BELEX 807.57 -0.7% 73.3% EUR/RSD 117.482 -0.1% 0.2%
XU100 120666.10 0.7% 545.4% USD/TRY 6.0201  -0.1% -1.1%
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COMMODITIES

Last AD AYTD
GOLD 1564 -0.3% 3.1%
BRENT CRUDE 55 2.3% -16.3%
LMEX 2672 1.5% -6.0%
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Source: Reuters, Bloomberg, Eurobank Economic Analysis and Financial Markets Research
Data updated as of 11:00 EEST
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DISCLAIMER

This report has been issued by Eurobank Ergasias S.A. (“Eurobank”) and may not be reproduced in any manner or provided to any other person. Each person that receives a copy
by acceptance thereof represents and agrees that it will not distribute or provide it to any other person. This report is not an offer to buy or sell or a solicitation of an offer to buy
or sell the securities mentioned herein. Eurobank and others associated with it may have positions in, and may effect transactions in securities of companies mentioned herein
and may also perform or seek to perform investment banking services for those companies. The investments discussed in this report may be unsuitable for investors, depending
on the specific investment objectives and financial position. The information contained herein is for informative purposes only and has been obtained from sources believed to
be reliable but it has not been verified by Eurobank. The opinions expressed herein may not necessarily coincide with those of any member of Eurobank. No representation or
warranty (express or implied) is made as to the accuracy, completeness, correctness, timeliness or fairness of the information or opinions herein, all of which are subject to change
without notice. No responsibility or liability whatsoever or howsoever arising is accepted in relation to the contents hereof by Eurobank or any of its directors, officers or employ-
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