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Global markets

G7 countries agreed yesterday to seek ways to put a price ceiling on Russian oil in order to limit Russia’s
oil export revenues, although now further work needs to be done on how this will be technically imple-
mented. Meanwhile, as the oil market fluctuates amid concerns about reduced supply due to capacity
constraints and reduced demand due to a possible slowdown in economic activity, oil prices are moderat-
ing today after three days of rising, with Brent crude futures at USD117.49/bbl from yesterday’s peak of
USD118.27bbl. On latest Fed speak, Fed officials Daly and Williams reiterated yesterday the need to act
decisively against inflation and although they both expect unemployment to rise by a few tenths of a per-
centage point from its current 3.6% level, they do not expect a recession. Separately, Spain’s June Flash
HICP inflation hit 10%YoY / 1.8%MoM from 8.5%YoY / 0.7%MoM in May.

Greece

On privatisations, the HRADF launched yesterday an international tender for the exploitation of a sea front
land plot located at the town of Komena Vourla (Prefecture of Fthiotis), including the hotel “GALINI”, three
listed buildings and a recognized thermal spring. In other news, according to ELSTAT, the imports from
Russia in April amounted to €492mn (with 88.2% of the value of imports being energy related) registering
a 103.9% annual increase because of the recent energy price hikes. In the period Jan-Apr 2022 the imports
from Russia amounted to €2,189.5mn, recording an increase of 125%YoY. On the pandemic front, new
Covid-19 cases surged to 20,084 yesterday, reaching their highest level since April 2, against a 7-day aver-
age of 11,731. The positivity rate stood at 11.1% against a 7-day average of 12.1%.

CESEE

In yesterday’s MPC meeting, the Central Bank of Hungary (MNB) decided to proceed with a more aggres-
sive tightening by raising the Key Policy Rate (KPR) by 185bps to 7.75%, contrary to a previous hike of 50bps
in May. In the statement released thereafter, the MNB stressed its intention to continue raising interest
rates until the outlook for inflation stabilises around the 3.0% mid-term inflation target. In other news, the
IMF completed on Monday the second review under the new Policy Coordination Instrument (PCI) for Ser-
bia. The Fund kept its 2022 GDP growth forecast at 3.5%, on the back of the toll of high inflation on
consumer demand, curtailed trade with Russia, and lower external demand. Finally, average inflation is

expected to rise to 9.0% in 2022 due to soaring global food and energy prices.

Contributing Authors:
Anna Dimitriadou Elia Tsiampaou
Economic Analyst Economic Analyst

andimitriadou@eurobank.gr etsiampaou@eurobank.gr

29 louviou 2022


mailto:andimitriadou@eurobank.gr
mailto:etsiampaou@eurobank.gr

Eurobank Research LA EUROBANK

Research Team

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

Anna Dimitriadou Dr. Stylianos Gogos Maria Kasola

Economic Analyst Research Economist Economic Analyst

andimitriadou@eurobank.gr sgogos@eurobank.gr mkasola@eurobank.gr

+30 210 3718 793 +30 210 3718 733 +30 210 40 63 453
Ia

Paraskevi Petropoulou Dr. Theodoros Rapanos Dr. Theodoros Stamatiou

Senior Economist Economic Analyst Senior Economist

ppetropoulou@eurobank.gr trapanos@eurobank.gr tstamatiou@eurobank.gr

+30 210 37 18 991 +30 214 40 59 711 +30 214 40 59 708

7

Elia Tsiampaou

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

=104

MNepiocétepeg exd60zIg pag HEG otnv nAsKktpovikh SieuOuvon nou akoAousi: https://www.eurobank.gr/en/group/economic-research
Eyypacpeite nAsxtpovmu oe: https;, //www.eurobank. gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos

AkolouBnote pag oto twitter: https://twitter.com/Eurobank_Group

Axoloubnote pag oto 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.

E— Poge 2


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

