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 In a day of chaos in oil markets, weak global demand and rapidly filling storage led to a slump in oil prices. The barrel 
of Brent dropped nearly 9% to $25 while U.S. (WTI) crude prices turned negative for the first time in history.

 Negative prices were triggered by the expiration of May future contracts on Tuesday (WTI June futures still fluctuated 
moderately above $20 while May's nosedived below -$35). Limited storage in key delivery points forces buyers to 
incur in storage costs, so many U.S. refineries and pipeline companies were willing to take oil only if they were paid.

 Lower oil prices drove U.S. stock markets down, while European stocks advanced after a volatile session. In fixed-
income markets, core sovereign yields were little changed, but euro area peripheral spreads rose in spite of data 
showing that last week the ECB had purchased assets worth €20bn under PEPP (total holdings stand at €70.7bn). 

 On Friday, Fitch affirmed Portugal's rating at BBB while revising the outlook to 'stable' from 'positive'.
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