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Global Markets

Following additional gains in Wall Street overnight that took the S&P 500 and Nasdaq to fresh record
closing highs amid increasing confidence for a rapid post-pandemic global economic recovery, Asian
bourses were little changed in today’s session as investors adopt a cautious stance ahead of this week’s
two-day FOMC monetary policy meeting which starts later today. Meanwhile, UST yields were a tad higher
compared to y-day’s close, while the US dollar index (DXY) was standing close to y-day’s two-month intra-
session low of 90.682. In terms of y-day’s data releases, the German IFO business climate rose by just 0.2pts
to 96.8 in April as new lockdown restrictions weighed on business expectations, while US orders for non-

defense capital goods excl. aircraft increased by a lower-than-expected 0.9%MoM in March.

Greece

In its programme for the restart of the economy, the Greek government aims at GDP growth rates above
3% medium-term, namely +3.6% in 2021, +6.2% in 2022, +4.1% in 2023 and +4.4% in 2024, driven by private
consumption and a strong rebound in investments and exports. Unemployment is expected to remain un-
changed at 16.3% in 2021 and then continue its declining trajectory reaching 14.4% in 2022, 13.2% in 2023
and 11.9% in 2024. Other medium-term goals in economic policy include exiting the Enhanced Surveillance
program (2022), achieving a single-digit number of NPLs (end-2022), maintaining fiscal balance and sat-
isfactory primary surpluses, and reaching investment grade (Q1-23). Meanwhile, today Greece will be the

2" EU Member State to formally submit its Recovery and Resilience Plan to the EC.

CESEE

The IMF and the Serbian authorities reached an agreement on policies and reforms that could be sup-
ported under a new Policy Coordination Instrument (PCI). The agreement will extend to 2023 and requires
the approval of the IMF Management and Executive Board, expected in the second half of June. The pre-
vious non-financial PCl expired in January. Elsewhere in the region, the Turkish government decided
yesterday to implement a three weeks full lockdown beginning on April 29 in order to curb the pandemic
spread. President Tayyip Erdogan based the need to rapidly reduce the number of daily infections below

5k from 37k currently, in order for the country to catch up with the reopening of European economies and

benefit as much as possible in the tourism sector.
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GLOBAL MARKETS

Stock markets

Last AD AYTD
S&P 500 4187.62 0.18% 1.5%
Nikkei 225 28991.89 -0.5% 5.6%
STOXX 600 440.32 0.0% 10.3%
~—— MSCI WORLD (LHS)
2900
2700 ——VIX (RHS)
2500
2300
2100
1900
1700
1500
8898888838837
L % ¢ 5 o aH 2 U E Q9 5
$233385£83 ¢
GREECE
Government Bonds
(yields) Last ADbps AYTDbps
5Y Bond 0.08 -1 1
10Y Bond 0.89 -1 27
A(10YBund- 15 0 4
10YGGB)
EMERGING MARKETS
Stock markets
Last AD AYTD
SOFIX 520.65 0.1% 16.3%
BELEX 770.34 0.1% 290.3%
XU100 1387.32 1.0% -605.4%
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COMMODITIES
Last AD AYTD
GOLD 1780 -0.1% -6.2%
BRENT CRUDE 66 0.5% 27.4%
LMEX 4124 1.9% 20.8%
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FOREX
Last AD AYTD
EUR/USD  1.2069 -0.1% -1.2%
GBP/USD 13874  -0.2% 1.5%
USD/JPY 108.31 -0.2% -4.7%
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FOREX
Last AD AYTD
EUR/PLN 4.557 0.0% 0.1%
EUR/RSD 117.62 0.0% 0.0%
USD/TRY 8.2613 0.3% -9.9%
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Source: Reuters, Bloomberg, Eurobank Economic Analysis and Financial Markets Research

Data updated as of 10:36 EST
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