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Global Markets

The majority of global equity markets were mostly firmer earlier today and range-bound activity prevailed
for major currency pairs ahead of the all-important US non-farm payrolls survey tomorrow, while 10-yr UST
yields rose by some 1.2bps to 1.60% following the release of the Fed’s Beige Book late y-day which pointed
to labor shortages and inflation pressures. Meanwhile, oil prices continued to rise for the third consecutive
session, with Brent crude hitting a two-year peak of $71.99/bbl earlier today and WTI crude gaining a fur-
ther 1.5% to mark a near 2 ¥2-year high close to $68.80/bbl. Market focus today is on the May ADP report
for private payrolls and the weekly initial jobless claims for the week ending on May 29, as well as the final

May services and composite PMIs from both the US and the EA.

Greece

In its Staff Concluding Statement of the 2021 Article IV Consultation Mission, the IMF revised its growth
forecast to 3.3% in 2021 and 5.4% in 2022, from 3.8% in 2021 and 5% in 2022 projected in the April WEO.
Among the downside risks according to the IMF, are the uncertain extent of pandemic-related NPEs, the
weaker-than-anticipated absorption of NGEU funding, a reversal of global accommodative financial con-
ditions and potential geopolitical risks. Meanwhile, the EC released yesterday its 10t Enhanced Surveillance
Report that notes progress in a number of reforms, including the insolvency framework and the revaluation
of the ENFIA property tax. Other reforms, however, have fallen behind, such as the clearance of the stock

of arrears, which has increased by €96mn between Dec-20 and Feb-21.

CESEE

The S&P affirmed its long- and short-term foreign and local currency sovereign credit ratings on Bulgaria
at 'BBB/A-2' with a stable outlook. The rating agency cited that the country’s ratings could be revised
upwards if economic recovery coincides with quicker fiscal consolidation or stronger external performance
than currently projected. In the long run, a potential upgrading could be reasonably based on its accession
to the EA. On the flipside, ratings could be tilted to the downside if the economic contraction proves deeper
or the subsequent recovery is delayed. The agency concluded that the latest political developments in the

country will not delay the most important political undertakings, such as progress in the EA accession or

the EU funds absorption, despite the apparent high political fragmentation.
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GLOBAL MARKETS
Stock markets FOREX
Last AD AYTD Last AD AYTD
S&P 500 4208.12 0.14% 12.0% EUR/USD 12184 -02%  -03%
Nikkei 225 29058.11 0.4% 5.9% GBP/USD 14149  -02%  3.5%
STOXX 600 45134 03% 13.1% USD/JPY 10979  -0.2%  -6.0%
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EMERGING MARKETS
Stock markets FOREX
Last AD AYTD Last AD AYTD
SOFIX 53477 1.0% 19.5% EUR/PLN 44595  0.0% 23%
BELEX 779.23 -0.3% 409.0% EUR/RSD  117.558  0.0% 0.1%
XU100 143472 03% -284.4% USD/TRY 86123 -02%  -13.6%
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COMMODITIES
Last AD AYTD
GOLD 1897 -0.6% -0.1%
BRENT CRUDE 72 0.5% 38.4%
LMEX 4316 -0.6% 26.4%
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Source: Reuters, Bloomberg, Eurobank Economic Analysis and Financial Markets Research
Data updated as of 10:10 EST
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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 banking
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
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