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Economic news Policy news

US

• New claimants for 

unemployment 

benefit rose to 3.3 

million people from 

281,000 in the 

previous week. This 

is the latest high 

frequency data point 

which shows the 

acute contraction 

underway

• Fiscal stimulus of $2tn 

(c. 10% of US GDP) 

includes direct 

transfers to 

households, 

unemployment 

insurance and 

bailouts, loans and 

grants for vulnerable 

businesses

Europe

• The German ZEW 

economic sentiment 

index came in at -

49.5 for Mar, the 

lowest for the last 

decade

• The Eurozone 

consumer confidence 

indicator fell from -6.6 

to -11.6 in Mar

• The ECB has 

announced a new 

bond buying 

programme of €750bn 

till end-2020. The 

previous limits, i.e., 

buying only a third of 

the country’s eligible 

bonds, will not apply

China

• China industrial 

production fell by 

13.5% in the year to 

February – the first 

time it has ever been 

negative

• Retail sales also fell 

sharply in February 

• No major new policy 

announcements over 

the past week

Actual Change

Current 1-week 1-month YTD

10-year government 

bond yield (%)

US 0.73 -0.23 -0.57 -1.14

Germany -0.47 -0.16 0.09 -0.23

UK 0.36 -0.18 -0.07 -0.40

5-year sovereign 

spreads vs. bunds 

(bps)

France 25 -7 6 7

Ireland 31 -9 9 14

Italy 121 -19 13 16

Spain 76 -7 12 25

10-year breakeven 

inflation (%)

US 0.95 0.16 -0.58 -0.77

UK 3.22 0.12 -0.11 -0.17

Corporate

credit spreads

US IG 324 -63 203 224

European IG 240 9 136 145

US HY 899 -110 437 543

Emerging market 

debt (%)

USD EM Ext. Gov. 

(spread)
659 -60 248 297

EM Local ex-Korea 

(yield)
4.66 -0.39 0.31 0.05

Equity

MSCI World (USD) 1,410 10% -16% -23%

MSCI EM (USD) 49,074 5% -18% -24%

US 2,421 11% -15% -21%

Europe ex-UK 1,102 6% -19% -24%

UK 1,573 6% -19% -27%

Japan 880 14% -8% -16%

China 75.9 5% -10% -12%

Commodities

Oil 25.1 -1.2% -51.9% -63.6%

Copper 4,774 -1.7% -15.0% -23.1%

Gold 1,624 8.3% -1.3% 7.4%

Currencies

USD/EUR 1.11 3.5% 0.7% --0.9%

JPY/USD 120 0.5% -1.0% -2.2%

USD/GBP 1.12 -1.7% 4.9% 5.0%

USD/AUD 0.61 4.8% -6.8% -12.3%

Sources: FactSet
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Willis Towers Watson (NASDAQ: WLTW) is a leading global advisory, broking and solutions company that helps clients around the

world turn risk into a path for growth. With roots dating to 1828, Willis Towers Watson has 40,000 employees in more than 140
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Disclaimer

Willis Towers Watson has prepared this material for general information purposes only and it should not be considered a substitute for specific professional advice. In 

particular, its contents are not intended by Willis Towers Watson to be construed as the provision of investment, legal, accounting, tax or other professional advice or 

recommendations of any kind, or to form the basis of any decision to do or to refrain from doing anything. As such, this material should not be relied upon for investment or 

other financial decisions and no such decisions should be taken on the basis of its contents without seeking specific advice.

This material is based on information available to Willis Towers Watson at the date of this document and takes no account of subsequent developments after that date. In 

preparing this material we have relied upon data supplied to us by third parties. Whilst reasonable care has been taken to gauge the reliability of this data, we provide no 

guarantee as to the accuracy or completeness of this data and Willis Towers Watson and its affiliates and their respective directors, officers and employees accept no 

responsibility and will not be liable for any errors or misrepresentations in the data made by any third party.

This material may not be reproduced or distributed to any other party, whether in whole or in part, without Willis Towers Watson’s prior written permission, except as may be 

required by law. In the absence of our express written agreement to the contrary, Willis Towers Watson and its affiliates and their respective directors, officers and 

employees accept no responsibility and will not be liable for any consequences howsoever arising from any use of or reliance on this material or the opinions we have 

expressed.


