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Global markets

European benchmark gas prices were lower today, with the Dutch TTF one-month forward standing at
€230 per megawatt-hour at the time of writing following a one-week peak at €284 on Monday after a
Russian spokesperson indicated that gas supplies via the Nord Stream 1 pipeline would not resume until
the "collective West” lifts sanctions. Oil prices also gave back some of Monday’s gains, with Brent crude
hovering around $95/bbl in early European trade, down from a session peak close to $97/bbl yesterday, on
news that the OPEC+ group decided to reverse the September output increase and cut production by 100k
barrels per day in October. Turning to markets, Asian bourses were firmer today following Chinese officials’
pledge to speed up stimulus efforts to support the economy, European government bonds remained under
pressure as the recent intensification of the energy crisis prompted a hawkish shift in ECB rate tightening
expectations and the EUR/USD climbed back above 0.9950 ahead of Thursday’s ECB policy meeting.

Greece

Tomorrow 7/9/2022 ELSTAT is scheduled to announce the national accounts for Q2 2022. Greece’s econ-
omy proved to be resilient during the first inflationary wave in Q1 2022 (HICP at 6.6% YoY) registering a
strong growth rate of 2.3% QoQ /7.0% YoY versus 0.5% QoQ / 5.4% YoY in the Euro Area. The steep accel-
eration of the inflation rate (HICP at 10.4% YoY) and the fade out of the base effects of the 2nd lockdown,
constitute downside risks for the Q2 2022 results. A number of high frequency indicators including the eco-
nomic sentiment index, the PMI manufacturing index, the volume of sales in trade and the industrial
production index, point towards a deceleration of the economy in Q2 2022. On the other hand, the gov-
ernment’s measures against the energy crisis, the strong tourism season and the credit expansion from
domestic MFIs supported the economy in Q2 2022.

CESEE

The CPI inflation in Turkey accelerated to 80.2%YoY in August from 79.6%YoY in July. However, the print
undershot market forecasts for above 81%YoY and the 1.5% MoM increase was the smallest since the cur-
rency crisis of late 2021. Price developments in transportation, led by hikes in energy prices, household
equipment, as well as food and non-alcoholic beverages, pushed the price index up on an annual basis.
Looking forward, high inflation is expected to be sustained by the new increases in electricity and gas prices
announced last week (20% and 20.4% respectively for households). In other news from the region, retail
sales growth was published yesterday in Hungary (4.3%YoY), Romania (3.4%YoY) and Slovakia (1.2%YoY),
and the growth dynamics moderated compared to June’s numbers (4.5%, 4.3% and 1.5% on annual terms

respectively).

Contributing Authors:

Paraskevi Petropoulou Dr.Stylianos Gogos Michail Vassileiadis
Senior Economist Research Economist Research Economist
ppetropoulou@eurobank.gr sgogos@eurobank.gr mvassileiadis@eurobank.gr

6 XentepPpiou 2022


mailto:ppetropoulou@eurobank.gr
mailto:sgogos@eurobank.gr
mailto:mvassileiadis@eurobank.gr

Eurobank Research LA EUROBANK

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

Dr. Stylianos Gogos Maria Kasola Paraskevi Petropoulou
Research Economist Research Economist Senior Economist
sgogos@eurobank.gr mkasola@eurobank.gr ppetropoulou@eurobank.gr
+30 214 40 63 456 +30 214 40 63 453 +30 214 40 63 455

Dr. Theodoros Rapanos Dr. Theodoros Stamatiou
Economic Analyst Senior Economist
trapanos@eurobank.gr tstamatiou@eurobank.gr
+30 214 40 59 711 +30214 40 59 708

More available research at: https://www.eurobank.gr/en/group/economic-research

Subscribe electronically at: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos
Follow us on twitter: https://twitter.com/Eurobank_Group

Follow us on 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 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
editorial team. Any articles, studies, comments etc. that are signed by members of the editorial team express the personal views of their author.

. Poge?


mailto:sgogos@eurobank.gr
mailto:mkasola@eurobank.gr
mailto:ppetropoulou@eurobank.gr
mailto:trapanos@eurobank.gr
mailto:tstamatiou@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

