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Global Markets

The FOMC left its key interest rates, the pace of asset purchases and its forward guidance all unchanged
y-day. The official statement acknowledged improving activity and increased inflation, noting that the lat-
ter is “largely reflecting transitory factors”. In the press conference, Chair Jerome Powell reiterated that
economic recovery remains “uneven and far from complete” and it will take "some time” until substantial
further progress toward the maximum-employment and price-stability goals is achieved. Meanwhile,
global equity markets were firmer earlier today favored by the prospect of additional US fiscal stimulus
after US President Joe Biden revealed y-day details of the $1.8trn American Families Plan, while the Fed

Chair’s dovish message kept the USD under pressure ahead of today’s Q1 US GDP advance estimate.

Greece

The Greek Recovery and Resilience Facility was submitted to the European Commission yesterday, after
having been submitted electronically on Tuesday. The scheme is expected to be approved by the Commis-
sion by 27 June and by the European Council by 27 July and then it will take c. 20 days for the executive
agreement. The disbursement of the €4bn advance payment is therefore expected around the end of Au-
gust but certain projects may commence earlier with the utilisation of own resources. Meanwhile, S&P
upgraded the credit rating of the four systemic banks by one notch, namely Eurobank, NBG and Alpha
bank were upgraded to ‘B+’ from ‘B’ and Piraeus bank to ‘B‘ from ‘B-’. It is reminded that a couple of days

ago S&P had upgraded Greece’s sovereign rating by one notch to BB, with positive outlook.

CESEE

According to the Western Balkans semiannual report released on Tuesday by the World Bank, the econo-
mies of the region, Albania, Bosnia and Herzegovina, Kosovo, Montenegro, North Macedonia and Serbia
will return to positive economic growth rates in 2021 following last year’'s GDP contractions. These econo-
mies are expected to gain positive momentum especially in H2-2021, assisted primarily by the vaccination
rollout. More specifically, economic activity is expected to expand by +4.4% in 2021, compared to -3.4% in
2020. Still, the forecast lies in lower levels compared to the pre-pandemic trend. In 2022 and 2023, GDP

growth is likely to moderate to +3.7%, held back due to aftereffects of the pandemic, such as depressed

investment particularly in contact intensive industries.
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GLOBAL MARKETS

Stock markets

Last AD AYTD
S&P 500 4183.18 -0.08% 1.4%
Nikkei 225 29053.97 0.2% 5.9%
STOXX 600 441.59 0.4% 10.7%
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EMERGING MARKETS
Stock markets
Last AD AYTD
SOFIX 522.14 -0.3% 16.7%
BELEX 770.56 0.0% 293.2%
XU100 1395.99 0.7% -546.7%
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COMMODITIES
Last AD AYTD
GOLD 1780 -0.1% -6.2%
BRENT CRUDE 68 0.4% 30.3%
LMEX 4183 0.7% 22.5%
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FOREX Government Bonds
Last AD AYTD (yields) Last ADbps  AYTD bps
EUR/USD 12121 0.0% -0.8% UST-10yr 164 3 73
GBP/USD 13959  0.2% 2.1% Bund-10yr  -0.23 1 34
USD/JPY  108.82 -0.2%  -5.1% JGB-10yr 0.0 1 8
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FOREX Government Bonds
Last AD AYTD Last ADbps  AYTD bps
EUR/PLN 45828  -0.1% -0.5% TR10Yyield 673 -10 133
EUR/RSD  117.629  0.0% 0.0%
USD/TRY 8177  0.3% -9.0%
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