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Global markets
On geopolitics, the first direct talks in more than two weeks between Ukraine and Russia are scheduled to
take place today but statements of officials from both sides do not indicate much optimism so far. Separately, US President Joe Biden submitted yesterday to Congress a USD5.79 trillion budget proposal for the
FY2023, which among others, includes increased military spending and taxes for billionaires and foresees
a decreasing deficit-to-GDP ratio of 4.5% in 2023 and below 5% over the next decade, from an estimated
5.8% in 2022 and 12.4% in 2021. In other news, oil dropped further today as Ukraine and Russia resume
peace talks and on worries over lower demand, as Shanghai goes into lockdown to tackle soaring Covid19 cases. Brent futures currently trade at USD112.06

close of USD112.48bbl.

Greece
According to the final data of the State Budget execution, for the period Jan-Feb 2022, the overall fiscal
0.91 bn, compared to a targeted deficit
84

.0 bn. The primary fiscal bal-

0.24 bn. State Budget net revenues

underperformed by 1.1 bn (or by 10.9%) against the target, mainly due to the rescheduling of the RRF
installment of

. VAT revenues increased by 0.28 bn (or 8.7%), income tax revenues increased by

0.22 bn (or 9.1%) and revenues from road duties

initially scheduled for 2021

by 0.28 bn (or 194.4%)

compared to their respective 2022 Budget targets. The state budget expenditure undershot the target by
2.19 bn (or by 18.3%), mainly as a result of the postponement of payments for military procurement.
CESEE
Following payments on principal and interest of active Eurobonds that took place in March by the Bulgarian government and reached the total amount of EUR1.38bn, the public debt fell by EUR748mn during
Q12022, landing at EUR 15.2bn at the end of March 2022 and bringing the public debt-to-GDP ratio to
20.8% from 23.5% at the end of December. Regarding new issuances in Q2, the government will place
BGN500mn of 10.5-year domestic government securities at an auction facilitated by the Bulgarian National Bank (BNB) on April 4 at an annual interest rate of 1.50%. In Serbia, the Ministry of Finance will offer
2-year dinar bonds for RSD5bn with an annual coupon payment of 2.5% on April 5 with an identical auction
scheduled for April 19.

Contributing Authors:
Anna Dimitriadou
Economic Analyst
andimitriadou@eurobank.gr

Dr. Theodoros Stamatiou
Senior Economist
tstamatiou@eurobank.gr

Maria Kasola
Economic Analyst
mkasola@eurobank.gr

Research Team

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

Anna Dimitriadou
Economic Analyst
andimitriadou@eurobank.gr
+ 30 210 37 18 793

Dr. Stylianos Gogos
Research Economist
sgogos@eurobank.gr
+ 30 210 37 18 733

Maria Kasola
Economic Analyst
mkasola@eurobank.gr
+ 30 210 40 63 453

Paraskevi Petropoulou
Senior Economist
ppetropoulou@eurobank.gr
+ 30 210 37 18 991

Dr. Theodoros Rapanos
Economic Analyst
trapanos@eurobank.gr
+ 30 214 40 59 711

Dr. Theodoros Stamatiou
Senior Economist
tstamatiou@eurobank.gr
+ 30 214 40 59 708

Elia Tsiampaou
Economic Analyst
etsiampaou@eurobank.gr
+ 30 214 40 59 712

https://www.eurobank.gr/en/group/economic-research
https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos
twitter: https://twitter.com/Eurobank_Group
LinkedIn: https://www.linkedin.com/company/eurobank

DISCLAIMER

Page 2

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.

