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Global Markets

Shrugging off Wall Street’s losses overnight driven by investors’ concerns about the sustainability of valu-
ations in a high-yield environment, Asian bourses moved back to risk on mode today on positive February
PMIs for many Asian countries and optimism for a swift and robust US economic recovery supported by
more fiscal stimulus. The Senate debate on Biden Administration’s $1.9trn package will start today follow-
ing the House of Representatives’ approval last week. Meanwhile, core sovereign bonds in Europe
continued to gain ground for the third consecutive session, while in FX markets, the EUR/USD moved back
close to 1.2100, recovering from y-day’s one-month low of 1.1990 that was hit affected by poor German data

(retail sales, unemployment). Focus today is on the presentation of the UK 2021 Budget (13:30 CET).

Greece

New daily Covid-19 cases doubled yesterday to 2,353 from 1,176 the previous day, while more importantly,
patients in ICUs continued to rise reaching 422 from 406, with several hospitals having reportedly reached
capacity. As a result, the health experts committee is scheduled to confer today to propose further restric-
tive measures, possibly until 15 March. On reforms, according to the 9% Enhanced Surveillance Report, the
roadmap for the completion of the cadastre has been updated, while the supervision of this key project
has been transferred to the Ministry of Digital Governance. The latter has reportedly set up a task force to
render the cadastre office more friendly to citizens, through among others, the extension of the right of

access to civil engineers and the digitization of the files of the land registries.

CESEE

CYPRUS: According to the second estimate, GDP on a seasonally adjusted basis expanded further by +1.4%
QoQ in Q4 on top of +8.9% QoQ in Q3 despite the reintroduction of restrictive measures. The latter trans-
lates into -4.5% YoY in Q4 compared to -4.7% YoY in Q3, -12.6% YoY in Q2, +1.4% YoY in Q1 and +3.3% YoY
in Q4-2019, bringing GDP contraction at -5.1% YoY in 2020. That said, the Covid19 pandemic ended a pe-
riod of high growth averaging 4.4% in 2015-2019. According to the latest EC winter economic forecasts
(February 2021), the economy is headed to rebound by +3.2% in 2021 (vs. 3.7% in autumn 2020) and +3.1%

in 2022 (vs. 3.0% in autumn 2020), below the Euro area average.
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GLOBAL MARKETS

Stock markets

Last AD AYTD
S&P 500 3870.29 -0.81% 3.0%
Nikkei 225 29559.10 0.5% 7.7%
STOXX 600 416.01 0.7% 4.3%
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EMERGING MARKETS
Stock markets
Last AD AYTD
SOFIX 498.53 -0.8% 1.4%
BELEX 746.40 0.2% -29.5%
XU100 1549.26 1.3% 491.2%
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COMMODITIES
Last AD AYTD
GOLD 1727 -0.6% -9.0%
BRENT CRUDE 63 0.4% 21.5%
LMEX 3918 1.9% 14.7%
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FOREX
Last AD AYTD
EUR/USD 12079  -0.1% -11%
GBP/USD 13968  0.1% 2.2%
USD/JPY 10687 -02%  -3.4%
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FOREX
Last AD AYTD
EUR/PLN 4533 0.2% 0.6%
EUR/RSD  117.566  0.0% 0.1%
USD/TRY 73071 0.7% 1.8%
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Source: Reuters, Bloomberg, Eurobank Economic Analysis and Financial Markets Research
Data updated as of 10:24 EST
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Last ADbps  AYTD bps
UST - 10yr 142 3 51
Bund-10yr -0.35 1 22
JGB - 10yr 0.12 -1 10
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Government Bonds
Last ADbps  AYTD bps
TR 10Y yield 577 -6 37
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This report has been issued by Eurobank 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
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editorial team. Any articles, studies, comments etc. that are signed by members of the editorial team express the personal views of their author.
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