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Global markets

Oil prices jumped as Russia’s invasion in Ukraine stoked supply concerns, with Brent crude reaching
USD105.79/bbl y-day and currently at USD 101.21/bbl. US President Biden says he will release additional oil
from the Strategic Petroleum Reserve to secure global energy supplies. Gas prices also soared, with the
front month contract in the Dutch gas market going as high as EUR136/MWh y-day, although at the time
of writing it has retreated to EURI13/MWh. Safe-haven sovereign bonds rallied y-day but are currently
trading at slightly lower levels, with the 10yr UST yield at 1.9495% and the 10yr Bund yield at 0.189%. On
economic data, in Q4-2021, US real GDP increased 7.0%YoY, upwards revised by 0.lppt from the advance
estimate, due to an upturn in exports and accelerations in inventory investment and consumer spending.

Greece

According to ELSTAT, for the enterprises in retail trade, the turnover in 2021 reached €54.2bn, recording an
increase of 11.9%YoY. The activities that recorded the biggest annual increase are retail sale of watches
and jewelry in specialized stores (+47.5%) and retail sale of clothing in specialized stores (+43.4%). Moreo-
ver, the seasonally adjusted turnover index in wholesale trade in 2021Q4 increased by 5.4%Qo0Q/24.1%YoY
from 2.8%Q0Q/21.5%YaoY in 2021Q3. On the debt front, PDMA raised 812.5mn from 26-week T-bills, through
a competitive auction on Wednesday. The amount raised included non-competitive bids of € 187.5mn and
the yield was -0.40%, increased by three basis points from -0.43% in the corresponding previous sale at the

end of January. Wednesday’s bids amounted to €1.14bn, oversubscribing the initial offering 1.82 times.
CESEE

With Russia’s invasion to Ukraine proving wider than initially expected, regional markets underperformed
across all asset classes as risk aversion prevailed. Yesterday’s losses were partially recovered earlier today
as major regional currencies, the Polish zloty and the Hungarian forint, opened today’s session on higher
levels against the euro following yesterday’s biggest one-day drop in over a decade. Identical is the land-
scape on local bourses, which concluded yesterday’s session in deep red and are currently trading higher.
While the majority of the governments of the CESEE countries have by now condemned the invasion, Ser-
bia’s response was lackluster, with the President of the country, Aleksandar Vucic, expected to address the
public and present Serbia's stance on the Ukraine-Russia crisis today in the evening.
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