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Inside this week’s edition…
The EUR Week - Bias is Bearish
- by Rachel Bex, p3-4
EUR/USD fell to lows of 1.1168 late last week after Fed's Rosengren's warned
about the possibility of a virus resurgence, while warnings from Lagarde (recent
calm in financial markets is in part because investors have priced-in action from
governments), along with Merkel repeating that the EU is facing its deepest
recession since WWII, both also knocked local sentiment.
US High Yield: Fed Backing Leads to Record Week
- by Peter Knapp, p5
Following the announcement that the Fed will be buying individual bonds under
its Secondary market Corporate Credit Facility (SMCCF), primary markets have
been in full swing as issuers take advantage of the positive sentiment.

CEEMEA Sovereign Issuance Trends Shows Credit Market Has Recovered, But
Not For All - by Christopher Shiells, p6-8
Our CEEMEA international bond issuance data shows the COVID-19 pandemic
caused a near sudden stop in new deals during the month of March, with the
number of deals dropping by 57% from 2019 levels and the USD amount raised
down by circa 70%. However, thanks to a bumper rebound in April and May, the
level of issuance in H1 is on track to surpass last year.
Euro Corp Comment: BP Drives Third Biggest Volume Week YTD
- by Matthew Barrett, p9
It was another breathtaking week for the European IG corporate bond market
as a bumper EUR22.09bn of euro paper hit the tape. The year-to-date corporate
euro bond haul now stands at EUR282.1bn, which is some 56.6% ahead of
where we were at the same stage in 2019.

China Insight: Policymakers Give Hawkish Signals
- by Tim Cheung and Riki Zhang, p10
Remarks at the 12th Lujiazui Forum combined with PBOC's very cautious attitude
in conducting open market operations in recent weeks suggest the prevailing
monetary policy easing cycle in China is about to end.
Know The Flows: Emerging Markets Equity Funds Outflow Streak Hits 18 Weeks
And $54 Billion - by Cameron Brandt, p11
EPFR-tracked Emerging Markets Equity Funds moved closer in mid-June to
establishing a new record run of outflows as investors pulled money out of them
for the 18th consecutive week, four shy of their longest redemption streak which
ended in late 1Q14.
OAT/Bund Spread – Awaits Narrowing Targeting 17-23 Zone
- by Ed Blake, p13
Look for continued spread narrowing through the recent 29 low targeting key
clustered support between 17-23. Stop above 41 and consider reversing on a
clearance of 45.
NZD/USD – Bulls Probe 6-Year Trendline Resistance
- by Andrew Dowdell, p14
Look to buy for a target of .6970. Place stop below .6240.

Gold/Copper Ratio – 6.015-6.209 Sought While 6.671 Caps
- by Ed Blake, p15
Watch for further ratio easing towards the 6.015-6.20 support cluster. Stop on a
sustained clearance of 6.689 and reverse position on a break above 7.079.
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The EUR Week - Bias is Bearish
By Rachel Bex, Senior FX Analyst

continued page 4
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The EUR Week – cont’d
Expected EUR/USD trading range: 1.1090-1.1270
EUR/USD fell to lows of 1.1168 late last week after Fed's Rosengren's warned about the
possibility of a virus resurgence amid the re-opening of economies, while warnings from
Lagarde (recent calm in financial markets is in part because investors have priced-in action
from governments), along with Merkel repeating that the EU is facing its deepest recession
since WWII, both also knocked local sentiment.
The single currency also failed to draw support from news that an agreement had been
made between leaders on the EU recovery fund being made up through a mix of grants
and loans, and bounces off the lows are also proving shallow as players eye any
developments on the ECB's defence against the German court's challenge on QE. BoersenZeitung reports the Bank is compiling records on the proportionality of bond buying that
the Bundesbank will pass on to Berlin.

The US data highlight is the May PCE report (Friday). Personal spending will rebound after
the 13.6% m/m fall in April, but incomes will probably fall m/m in May. Durable goods
orders (Thursday) are also expected to rebound. Housing numbers come via May existing
home sales (Monday) and new home sales (Tuesday). The pace of initial claims (Thursday)
may have slowed but are still extremely high. Note also the final Q1 GDP outturn
(Thursday), along with plenty of sentiment indices starting with the Chicago Fed national
activity index (Monday), followed by June preliminary PMIs (Tuesday) and final Michigan
(Friday).
On the charts:
• Extends pullback from Jun's 1.1422 peak via 1.1353 (16 Jun minor reaction high)
• Failure to seek support above 1.1163 (30 Mar former reaction high) could see current
setback extend towards a cluster of former highs (Apr-May) in the 1.1018-1.0991 area
• Back above 1.1353 repairs the damage, refocusing 1.1422 initially

Meanwhile, Lufthansa's Eur 9bln bailout is also said to be at risk as the plan lacks
shareholder support. The Econ Min is due to meet with Lufthansa's biggest shareholder
today.
Also of note, Wirecard withdrew its fiscal 2019 and Q1 financial results after saying the
missing Eur 1.9bln of cash on its balance sheet likely doesn't exist.
Reports of fewer Beijing Covid cases has raised some spirits, but Eur/Usd seems very much
under the cosh in early week trade, with heavy technical studies also suggesting a loss of
1.1163 would extend the current setback toward 1.1018-1.0991 next.

This week, minutes from the ECB's early June meeting (Thursday) will be eyed for clues on
more possible easing to come (aside from we'll do what it is necessary), along with any
push-back against the PEPP expansion/extension.
The June German Ifo (Wednesday) is probably the Euro-area highlight. The strength of the
rebound will be gauged from this, as well as the preliminary PMIs (Tuesday). Note also
French business confidence (Wednesday), the Italian confidence (Friday), June advanced
EMU consumer confidence (Monday) and German Gfk consumer confidence (Thursday).
Back to Index Page
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US High Yield: Fed Backing Leads to Record Week
By Peter Knapp
Following the announcement that the Fed will be buying individual bonds under its
Secondary market Corporate Credit Facility (SMCCF), primary markets have been in full
swing as issuers take advantage of the positive sentiment. Although it can be argued that
the corporate market is operating quite well without it, but issuers and investors are
welcoming the comfort that the program has provided. The backstop from the Fed enticed
issuers and investors to continue the party and the old mantra rings true; don't fight the
Fed, but by all means, feel free to front run it.

Last week's record $21.28bn in issuance consisted of 24 deals in 29 tranches. Nine of the
deals were secured. One of the deals, Iron Mountain (IRM) was three part senior unsecured.
Five deals were two part, with two of them having a euro denominated tranche (Virgin
Media (VMED) and WMG Aquisition (WMG). The five year maturity became the mode again,
with nine (9) issues or tranches having this tenor. The next most popular maturity was eight
years (8), followed by ten years (5), seven years (4), six years (2), and one issue with a twelve
year final (1).

Both HY and HG markets were juiced by favorable data, perceived advances in COVID-19
treatments, and the unfolding of a re-opening with thoughts of relative normalcy. Hy Fund
inflows were $1.24bn for the week ending June 17, the eleventh straight week of inflows.
Although it is down from the prior week's $5.75bn inflow, it is still positive and impressive
for its continuation.

Two issues last week were re-openings, Dana Corp (DAN), and Cleveland-Cliffs (CLF). Dana
came to market twice during the week, the first time being $400m 8nc3 senior notes, and
the second being being a $100m re-opening of 5.375% 11/15/2027 senior notes. CLF reopened $120m 6.75% 03/15/2026 senior secured notes.

Friday's $6.2bn pricing boosted the week's volume to a record $21.28bn, about $3.7bn more
than the previous weekly record set in November of 2019. The monthly total is $42.555bn,
already the fifth largest monthly volume on record, still with more time to go. In order to set
the all time monthly volume record, we will need to print about $4.522bn, which doesn't
seem so far away. In the pipeline, Navios South American Logistics was not able to price
their proposed $500m 5nc2 senior secured notes last week, and should be this week's
business. In addition, it is reported that United Airlines is readying a $5bn debt offering with
a maturity of seven to eight years in the 7% yield area backed by its frequent flyer program.
The deal, from a group of banks led by Goldman Sachs, could have an investment grade
rating on one side, and it is unclear if the deal would be off HY or IG syndicate desks.
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Two new issues in three tranches were priced on Friday. Both issues' proceeds were for the
acquisition of Caesars Resort and Caesars Entertainment by Eldorado Resorts (ERI).

High yield (HY) spreads were wider again on Thursday, the second day of widening following
3 days of tightening. In the BofA/ICE HY Index, as the average OAS was wider by sixteen
(+16) to 601. Over the previous five trading sessions, the average was tighter by twenty
seven basis points. In the sub sectors, BB's were wider by fourteen (+14) at 427, B's were
wider by nineteen (+19) at 609, and CCC's were wider by seventeen (+17) to 1369. The CCC
sector has been the best performing sector in high yield, as of late.
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CEEMEA Sovereign Issuance Trends Shows Credit Market
Has Recovered, But Not For All
By Christopher Shiells, Managing Analyst EM
Our CEEMEA international bond issuance data shows that the COVID-19 pandemic caused a
near sudden stop in new deals during the month of March, with the number of deals
dropping by 57% from 2019 levels and the USD amount raised down by circa 70% (see
dashboard). However, thanks to a bumper rebound in April and May, the level of issuance in
H1 is on track to surpass last year.

We have been positively surprised by how open the market has been for solid IG-rated
sovereigns, but the market appears to be more selectively open for B-rated sovereigns for
now. Our data shows there have only been three issuers with a single-B credit rating that
have been able to access the market since the COVID-19 pandemic struck Europe, with
Egypt making up a large chunk of this with its triple-tranche USD5bn deal.

This of course has been driven by a surge in CEEMEA sovereigns rushing to market to raise
funds for ever expanding COVID-19 pandemic rescue packages. The number of CEEMEA
sovereign deals during April and May jumped fourfold from 2019 levels. Last year was a
particularly low level, but even compared to 2018 they jumped by 77%, whilst the volume
surged a massive 61%. Thankfully for these governments the wheels of the credit market
had been well and truly greased by global central banks, which took unprecedented steps to
ensure the flow of credit in the financial system.

The latest EPFR data for the week ended Wednesday 10th June reflects an increased
appetite for EM Bond Funds from investors as net inflows extended into a 3rd week.
However, cumulatively, fund flows into EM Bond Funds are still massively net negative ytd,
which suggests that there is potential for a continued rotation back into EM bonds from
portfolio investors.

This easing of credit conditions has been reflected in the issuance data we collect. The
dashboard shows that the average monthly cover ratio for CEEMEA sovereign deals has
steadily increased after slumping in March, which of course has coincided with a reduction
in the monthly average NIC from over 35bp in March to just 2bp in June. Deals are also
seeing greater momentum during the book building process, with pricing spreads/yields
narrowing/falling by circa 40bp on average during May and June, versus less than 10bp in
March. The statistics clearly show that traction and demand has recovered from the March
slump to levels last seen at the start of January and thus, 'normal' issuance conditions have
returned.

The continued net inflows to EM Bond Funds is no surprise as over the last week CPI
readings have confirmed that inflation is slowing and central banks can keep easing policy or
commit to prolonged periods of expansionary policy. The CPI inflation weighted by the JP
Morgan GBI-EM GD declined to a record low of just 2.3% y/y in May, based on the 58% of
index constituents, which had reported inflation as of mid-June (Ashmore Investors). This
has helped drive the yield on the GBI-EM GD to drop to 4.6%. EM central banks have been
able to ease monetary policy in a crisis and purchase local bonds for the first time ever,
which according to the BiS has been successful in restoring investor confidence and did not
lead to higher inflation expectations.

Breaking down this sovereign issuance it is clear that the market has been receptive for
investment grade rated issuers, which made up 79% of total sovereign deals and 55% of all
CEEMEA deals in H1 this year. IG sovereigns raised over 4.5 times the amount of their HY
peers.
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Recent EM bond performance
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CEEMEA Sovereign Issuance – cont’d

continued page 8
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CEEMEA Sovereign Issuance – cont’d
Also aiding the appeal of EM bonds is the fact that EM currencies continued to see a
rebound in the first week of June, continuing a trend since the end of March. In fact the DXY
hit 3-month lows in June before bouncing after Fed Chair Powell warned that policy tools
could be placed back in the box when justified, which seemed to spark a fear of another
'taper tantrum' as COVID-19 pandemic stimulus is removed. However, the Fed and central
banks globally are well off removing the punch-bowl and will only do so if this is supported
by rebounding economic fundamentals, which should be bullish for Emerging Market assets.
In the short-to-medium term central bank stimulus is set to remain and potentially increase,
and the USD sell-off still has some legs, which should support a continued inflow to
Emerging Market currencies and bonds.

would be positive for countries with large indebtedness to China that are currently
requesting IMF assistance including Angola and Zambia.
However, today, emerging markets owe money to a much wider range of creditors than in
past history as capital markets have opened up, and so for debt relief to work there also
needs to be the backing of hundreds of private creditors (hedge funds, SWFs, pension funds
etc). Private creditors representing more than USD9tn of assets under management have
already formed a group to negotiate debt relief for African nations. They have argued that
unilaterally halting payments could lock nations out of debt markets, making matters even
worse for borrowers.
Why hard-currency EM debt may be favoured in H2?

G20, China, IMF and private creditors need to ensure more vulnerable countries can access
funds
However, the recent primary market activity, fund flows and spread tightening masks the
fact that many developing market sovereigns are facing the double shock of a humanitarian
and economic disaster due to the coronavirus pandemic. More than 100 nations have asked
the IMF for help. The fear is that weaker local currencies, dwindling foreign reserves and
slower global growth will make it harder for some developing countries to keep up on their
external debt payments. Countries are having to spend more of their resources on servicing
debt than responding to the crisis, and that is why many are asking for a freeze.

Our data and the EPFR fund flows data clearly shows that issuance conditions deteriorated
sharply for CEEMEA sovereigns in March this year, but recovered over the next 3-months.

Our data shows that issuance from African countries in H1 reached 10 deals, down from 15
last year, and slowing sharply from 24 in H1 2018 and 21 in H1 2017.

Thus, as lockdowns continue to ease and central banks remain supportive, we would assume
continued spread tightening in CEEMEA bonds. As mentioned, the local currency asset class
had already been on a solid rally and for some the strength of this continued move will
depend on if the USD will weaken any further. The yield advantage of EM local-currency
government debt has diminished since blowing out to 320bp in mid-March, as per the
average yield-to-worst for the Bloomberg Barclays EM Local Currency Index and the
Bloomberg Barclays Global Aggregate Index. The torrent of central bank stimulus
compressed this spread to circa 260bp last week. This means that hard-currency bond
spreads should continue to tighten and outperform local currency bonds.

Leaders of the G20 backed temporarily waiving debt payments by some the world's poorest
countries, mostly in Africa. The IIF, which represents the world's biggest banks and financial
institutions, is helping spearhead the voluntary initiative. The Global Times reported over
the last week that China has suspended debt repayment for 77 EM countries as they work
with the G20 countries to carry out the debt relief. If this is confirmed, Chinese debt relief

All of the above suggests that solid CEEMEA sovereigns should continue to be able to access
international bond markets to rollover existing debt and pay for increased budgetary
expenditure. For those more vulnerable countries, the IMF, China, and the G20, along with
other multilateral financing institutions should be able to step in and help a number of EM
countries.

Back to Index Page
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Euro Corp Comment: BP Drives Third Biggest Volume Week YTD
By Matthew Barrett, Senior Analyst
It was another breathtaking week for the European IG corporate bond market as a
bumper EUR22.09bn of euro paper hit the tape courtesy of 19 borrowers (30-tranches).
That makes it the third largest corporate week of the year – only beaten by the w/e 15-May
(EUR26.55bn) and 3-Apr (EUR39.65bn), with the latter marking the asset class' largest ever
on record. The year-to-date corporate euro bond haul now stands at EUR282.1bn, which is
some 56.6% ahead of where we were at the same stage in 2019 (EUR180.195bn).
Catching the eye last week was UK national champion BP Capital Markets which on
Wednesday brought is first hybrid paper in euros, sterling and dollars. The borrower issued
EUR4.75bn via PNC6 and PNC9 lines and a GBP1.25bn via a PNC7 tranche on the back of
blowout demand of EUR15.85bn and GBP4bn respectively. Stateside the borrower raised
USD5bn via PNC5.25 and PNC10 trades (details here). The euro portion marked the second
biggest single currency corporate trade of 2020 so far, only beaten by LVMH's jumbo M&Adriven EUR7.5bn five-part senior line launched back in Feb.

Overall last week's EUR22.09bn of corporate paper attracted blowout combined demand of
over EUR93.8bn, with an average cover ratio of 4.05x. That of course was given a big boost
by BP's debut hybrid trade which accounted for 17% of the overall demand.
With several of the week's trades coming from rare or first-time issuers, it was tricky to
accurately pinpoint fair value on a fair few. However, with so much competing supply it is
perhaps unsurprising that the average final NIC on offer across the deals where fair value
was derived was bigger than the prior week. But, at 6.08bps (1.29bps previous week), the
funding secured was on the whole still very favourable for issuers. Companies such
as Cellnex, Capgemini, alstria and Carlsberg even managed to raise funding flat or through
their existing curves.

BP wasn't the only issuer that went big last week, with Upjohn (EUR3.6bn 2/4/7/12yr)
and Infineon (EUR2.9bn 3/6/9/12yr) both out with M&A-driven four-part offerings, with the
former coming in at the sixth largest euro trade of the year.
Taking a top-line view and it was obvious that investors still have plenty of cash to put to
work and they are happy to do so in the corporate bond market knowing that central banks
have their backs.
Last week saw the BoE expand its QE package by GBP100bn at its latest meeting whilst the
Fed announced it will begin buying a broad portfolio of US secondary corporate bonds under
its Secondary Market Corporate Credit Facility, whilst the ECB continued to make purchases
under its bumper PEPP.
All of this helped to drive demand for the week's paper and support secondary spreads
despite ongoing worries surrounding a potential second wave of COVID-19 infections and
also global trade tensions which remain high.
Back to Index Page

Looking ahead, the primary bond market is expected to remain active as issuers look to mop
up residual investor demand seen for the latest batch of trades. Those looking to go live also
have a clear run with no central bank meetings or European holidays to narrow the issuance
window. That said, a surge in COVID-19 cases or a deterioration in global trade relations
could put issuers off hitting the market.
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China Insight: Policymakers Give Hawkish Signals
By Tim Cheung, Head of China, Riki Zhang EM Analyst
The 12th Lujiazui Forum, a gathering of senior government officials in economic and financial
areas, was held on 18 June in Shanghai. At the forum, the remarks by CBIRC Chairman Guo
Shuqing and PBOC Governor Yi Gang drew a lot of attention.

Against this backdrop, bond yields will see more upside than downside risk over the rest of this
summer, in our view (chart 2). Meanwhile, with the end of the easing cycle approaching, the IRS
curve will likely be turning flatter over the next 2-3 months (chart 3).

• CBIRC Chairman Guo Shuqing: "China will neither adopt flood-like stimulus nor negative
rates". He also urged major global economies to consider how to exit from massive easing.
• PBOC Governor Yi Gang: "we should consider the timely withdrawal of policy tools (the
counter-pandemic) financial support in advance".
Interestingly, Guo's and Yi's remarks came after Premier Li Keqiang at a State Council meeting
on 17 June emphasized the need for further cuts in the reserve requirement ratio and relending
facilities to bring borrowing costs downward and support the real economy as well as
small/micro enterprises (chart 1) but did not mention the possibility of interest rate cuts.

The above messages combined with PBOC's very cautious attitude in conducting open market
operations in recent weeks suggest the prevailing monetary policy easing cycle in China is about
to end, though the policymakers will be maintaining efforts to make sure sufficient funding and
liquidity is available to the small/micro enterprises.
Back to Index Page
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Know The Flows: Emerging Markets Equity Funds Outflow
Streak Hits 18 Weeks And $54 Billion
By Cameron Brandt, Director, Research
EPFR-tracked Emerging Markets Equity Funds moved closer in mid-June to establishing a new
record run of outflows as investors pulled money out of them for the 18th consecutive week, four
shy of their longest redemption streak which ended in late 1Q14 as the so-called ‘taper tantrum’
subsided. Outflows during the current streak equal some 4.5% of assets under management
versus 6.2% of AUM during the record run.
Angst about the state of Sino-US relations has been a key driver of the current redemptions and
last year’s 21-week outflow streak. During the latest week China’s relations with India also took a
sharp turn for the worse. China Equity Funds extended their longest outflow streak since 3Q17
and redemptions from India Equity Funds climbed to a nine-week high.
Elsewhere, a burst of optimism about Europe’s ability to forge a common approach to its latest
economic crisis proved short-lived, Money Market Funds extended their longest run of inflows
since 4Q18 and Equity Funds with socially responsible (SRI) or environmental, social and
governance (ESG) mandates chalked up their 74th weekly inflow since the beginning of last year.
Overall, the week ending June 17 saw EPFR-tracked Equity Funds surrender a net $6.4 billion
while $540 million flowed out of Alternative Funds, $3 billion out of Balanced Funds and $16.4
billion out of Money Market Funds while Bond Funds took in $15.3 billion.
At the asset class and single country fund levels, Sweden Equity Funds set a new outflow mark,
Sweden Bond Funds posted their biggest inflow since 4Q12, flows into Taiwan Equity Funds
climbed to a 52-week high and China Bond Funds took in fresh money for the seventh straight
week. High Yield Bond Funds recorded their 12th consecutive inflow, the longest such run since
1H14, and Inflation Protected Bond Funds chalked up their sixth inflow in the past eight weeks.
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For further information on EPFR, please click HERE
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OAT/Bund Spread – Awaits Narrowing Targeting 17-23 Zone
Technical Analysis by Ed Blake
•

Narrowed from 66 (17 March top) to 29 (5 June low), before ranging under 41 (11 June
high, near a three-month falling trendline)

•

Negatively aligned studies suggest fresh narrowing through 29 targeting key clustered
support between 17-23

•

This consisted of the 2015/2016/2018 low and a downside break would mark new 12¼ year
lows towards 11

•

Only a clearance of 41 and then key pivotal resistance at 45 would avert and re-open the 55
lower high

____________________________________________
STRATEGY SUMMARY
Look for continued spread narrowing through the recent 29 low targeting key clustered support
between 17-23. Stop above 41 and consider reversing on a clearance of 45
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R5
R4
R3
R2
R1

66
55
52
45
41

S1
S2
S3
S4
S5

29
23
21
17
11

Resistance Levels
2020 peak - 17 March
21 April 2020 lower high
7 May 2020 high
22 May 2020 high and 9-13 and 29 April 2020 former lows, near 50DMA
11 June 2020 high, near a three-month falling trendline at 42
Support Levels
5 June 2020 low
2020 low - 20/21 February
2016 low – 13 July and 2018 base – 23 April
2015 low – 22 January
28 February 2008 higher low
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NZD/USD – Bulls Probe 6-Year Trendline Resistance
Technical Analysis by Andrew Dowdell
• Bulls now probing an approx. 6-Year trendline (off .8836) following the sharp “V” shaped
reversal off .5470
• Stochastics have crossed higher & the 200-Month MA remains flat, increasing the likelihood of
a snap-back

____________________________________________
STRATEGY SUMMARY
Look to buy for a target of .6970. Place stop below .6240.

Resistance Levels
R5
R4
R3
R2
R1

.7558
.7175
.6970
.6756
.6584

27 July 2017 high
200-Month MA (approx.)
4 December 2018 high
31 December 2019 high
10 June 2020 high

S1
S2
S3
S4
S5

.6240
.6130
.5921
.5844
.5470

29 May 2020 high
24 August 2015 low
15 May 2020 low
3 April 2020 low
19 March 2020 low

Support Levels
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Gold/Copper Ratio – 6.015-6.209 Sought While 6.671 Caps
Technical Analysis by Ed Blake
•

Fell from a 2½ month top under 7.527 (30 March record high) to retrace approaching half
the 5.232/7.527 rally

•

Deteriorating studies suggest continued ratio weakness targeting a clustered of higher lows
between 6.015-6.209

•

A downside break of this support zone is required to extend the recent decline towards
5.774 (76.4% retracement)

•

Only over 7.079 (31 March low/recent top trigger) would avert the downside threat and reopen the record high

____________________________________________
STRATEGY SUMMARY
Watch for further ratio easing towards the 6.015-6.20 support cluster. Stop on a sustained
clearance of 6.689 and reverse position on a break above 7.079
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R5
R4
R3
R2
R1

7.527
7.269
7.079
6.885
6.671

S1
S2
S3
S4
S5

6.380
6.209
6.125
6.015
5.774

Resistance Levels
30 March 2020 record high, near 15 May 2020 lower high at 7.482
22 May 2020 high
31 March 2020 former low, near the 50 DMA at 7.116
4 June 2020 high
16 June 2020 high
Support Levels
50% retracement of 5.232/7.527 rally
13 March 2020 higher low
2 March 2020 higher low, near 61.8% retracement of 5.232/7.527 rally at 6.109
13 February 2020 higher low
76.4% retracement of 5.232/7.527 rally
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IFI: who we are and how to contact us
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flows, asset allocation, FX, credit issuance and banking data, quantitative products,
research and analysis to financial institutions - both public and private - around the
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