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US Congress passed a “clear” resolution bill y-day, extending government funding through 3 December.
However, the impasse on the contentious debt ceiling issue continues, while Speaker Nancy Pelosi post-
poned the vote on the $550bn bipartisan infrastructure bill that was anticipated y-day, after it became
apparent that her Democratic colleagues had failed to bridge their differences on the matter. Amid anxiety
about US fiscal developments, US equity markets lost ground overnight and Asian bourses followed suit
earlier today, also pressured by rising inflation concerns. In FX markets, the USD retained a firm tone across
the board, but its recent rising trend seems losing momentum, with the USD/JPY retreating close to 111.00.

Focus today is on the EA CPI September flash estimate and US August personal income & spending data.

Greece

According to ELSTAT, the seasonally adjusted (s.a.) overall volume index in retail trade in Jul-21, increased
by 7.8%YoY, against increases of 14.9%YoY in Jun-21 and 15.5%YoY in May-21 and a decrease of 2.0%YoY
in Jul-20. Year-to-July the average s.a. overall volume index in retail trade increased by 9.0% compared to
the corresponding period of 2020. On a monthly basis, the said index decreased in Jul-21 by 5.2%, with the
largest drops taking place in the specialized store categories ‘clothing and footwear’ (-42.3%MoM) and
‘department stores’ (-13.7%MoM). In other news, according to press, the new Code of Civil Procedure that
was tabled to Parliament includes revisions to auctions proceedings that are expected to accelerate them.

Delays in that field were also pointed out in the 11th Enhanced Surveillance Report.

CESEE

CYPRUS: The volume of non-performing exposures (NPEs) decreased by €147mn in June, bringing the stock
of NPEs at €4.98bn, which translates into a decline of 81.8% in December 2014 — June 2021. As a result, the
NPEs ratio declined to 17.6% in June down from 17.9% in March, 17.7% in December 2020 and 27.9% in De-
cember2019. The coverage ratio stood at 46.8% in June 2021 against 47.2% in March 2021. Recall that
according to the EBA conservative definition, a restructured NPE is still classified as an NPE for a probation
period of at least 12 months, even if it is properly serviced without incurring new arrears. As a result, a large
fraction of the restructured loans are still classified as NPEs (€2.342mn out of €4.008mn in June 2021).
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GLOBAL MARKETS

Stock markets

Last AD AYTD
S&P 500 4307.54 -1.19% 14.7%
Nikkei 225 28771.07 -2.3% 4.8%
STOXX 600 450.87 -0.9% 13.0%
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Stock markets
Last AD AYTD
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COMMODITIES
Last AD AYTD
GOLD 1755 -0.1% -7.6%
BRENT CRUDE 78 -0.3% 50.8%
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2200 GOLD
2100
2000
1900
1800
1700
1600
1500
1400
SYEIJIFIFTIFgIaq
a g 2 052 553539
§8248322223° 2

10

80
60

40

20

90
80
70
60
50
40
30
20

0

1800

1750
1700
1650
1600
1550
1500

Sep-20

FOREX

Last
11584
13453
maz

AD
0.0%
-0.2%

0.1%

AYTD
-5.2%
-1.6%
-7.2%

EUR/USD
GBP/USD
USD/JPY

———DXY (LHS) —— EUR/USD (RHS)

Sep-20
Oct-20
Nov-20
Dec-20

—— GTGRD5Y Govt

o ' zemnmo;em :

Oct-20
Nov-20
Dec-20
Jan-21
Feb-21
Mar-21
Apr-21
May-21
Jun-21
Jul-21
Aug-21

FOREX

Last
4.5939
117.558
8.8829

AD
0.3%
0.0%
0.1%

AYTD
-0.7%
0.1%
-16.2%

EUR/PLN
EUR/RSD
USD/TRY

MSCI EM CURRENCY INDEX

Sep-20
Oct-20

BRENT CRUDE

Sep-20
Oct-20
Nov-20

Dec-20
Jan-21
Feb-21
Mar-21
Apr-21

May-21
Jun-21
Jul-21

Aug-21

Source: Reuters, Bloomberg, Eurobank Economic Analysis and Financial Markets Research

Data updated as of 01.10.202110:30 EST

Government Bonds
(yields)

Eurobank
Research

Last ADbps  AYTD bps
UST-10yr 150 1 58
Bund-10yr  -0.21 -1 36
JGB-10yr  0.05 -2 3
60 190
125 —— GERMANY 2/10-YR YIELD
- SPREAD (LHS) 170
120 50 | ——us 2/10-YRY, 150
40 130
15 10
mw 90
70
105 20
50
100 10 30
SSRRIFIIFTFHFF §
A s > U EQ 55 S 30O
$6283¢23223°2
ATHENS GENERAL INDEX
1000
900
800
700
600
500
400
300
SSYRIFTIFTIIF§
a4 s 08555535 D
g853838e32235 2
Government Bonds
Last ADbps  AYTD bps
TR10Yyield 678 -1 137
JPEMBI PLUS INDEX
1000
950
900
850
800
750
700
SYISIFIFIFI
AL s o855 5E3 0
$3283882223°2

LONDON METAL EXCHANGE INDEX

4100
3600
3100
2600
2100

Sep-20
Oct-20
Nov-20

Dec-20

Page 2



Eurobank
Research

Research Team

Dr. Tasos Anastasatos | Group Chief Economist
tanastasatos@eurobank.gr | + 30 214 40 59 706

v

Anna Dimitriadou loannis Gkionis Dr. Stylianos Gogos
Economic Analyst Senior Economist Economic Analyst
andimitriadou@eurobank.gr igkionis@eurobank.gr sgogos@eurobank.gr
+30210 3718793 + 30 214 40 59 707 +30 210 37 18 733

r

Maria Kasola Olga Kosma Paraskevi Petropoulou
Economic Analyst Research Economist Senior Economist
mkasola@eurobank.gr okosma@eurobank.gr ppetropoulou@eurobank.gr
+30 210 3318 708 +302103718728 +30 210 37 18 991

Dr. Theodoros Rapanos Dr. Theodoros Stamatiou Elia Tsiampaou

Economic Analyst Senior Economist Economic Analyst
v-trapanos@eurobank.gr tstamatiou@eurobank.gr etsiampaou@eurobank.gr
+30 214 40 59 711 +30 214 40 59 708 +30 214 40 59 712

Nepioadtepeg exdooeig pag Siabéaipeg otnv nAsktpovikh 31eGOuven nou akoAouBsi: https://www.eurobank.gr/en/group/economic-research
Eyypaeeite nAektpovikd, oe: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos

AkolAoubnate pag oto twitter: https://twitter.com/Eurobank_Group

Akoloubnote pag oto LinkedIn: https://www.linkedin.com/company/eurobank

DISCLAIMER

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
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 bank-
ing 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 employees. Any articles, studies, comments etc. reflect solely the views of their author. Any unsigned notes are deemed to have been produced by the
editorial team. Any articles, studies, comments etc. that are signed by members of

Page 3


mailto:andimitriadou@eurobank.gr
mailto:igkionis@eurobank.gr
mailto:sgogos@eurobank.gr
mailto:mkasola@eurobank.gr
mailto:okosma@eurobank.gr
mailto:ppetropoulou@eurobank.gr
mailto:v-trapanos@eurobank.gr
mailto:tstamatiou@eurobank.gr
mailto:etsiampaou@eurobank.gr
https://www.eurobank.gr/en/group/economic-research
https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos
https://twitter.com/Eurobank_Group
https://www.linkedin.com/company/eurobank
mailto:tanastasatos@eurobank.gr
https://www.eurobank.gr/el/omilos/oikonomikes-analuseis

