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• Global equity markets were mixed in the past week (MSCI ACWI: +0.5% wow). The S&P500 rose by 
+0.7% wow, at fresh record highs intra-week (6891), with the partial easing of US-China trade 
tensions providing some support, alongside strong corporate earnings and enhanced dealmaking in 
the Artificial Intelligence field (see page 3), as well as a further loosening of US monetary policy. 

• In the event, the US and China reached an agreement, many parts of which have a c. 1-year horizon, 
assimilating to a “trade truce” of respective duration. The US agreed, inter alia, to reduce by 10% the 
current levies imposed on imports of goods from China, up until November 10th 2026. At the same 
time, China will ease its controls on exports of rare earths, including via deferring recent more 
stringent (and in a large part targeting US-based entities) controls.  

• On monetary policy, the Federal Reserve (“Fed”) lowered its policy rate by -25 bps for a 2nd 
consecutive meeting, to a target range of 3.75% - 4.00%, as expected. Such an action was deemed as 
better balancing the risks to inflation and the labor market.  

• At the same time, Mr Powell also noted that if the limited inflow of official economic data due to the 
partial federal government shutdown continues, the Fed will soon be navigating towards its next 
steps as if “driving in the fog”, which would require a “slowdown”. In that context, Mr Powell noted 
that another rate cut in the meeting on December 10th is far from certain (see Quote of the Week).  

• Meanwhile, the Fed decided to terminate the Quantitative Tightening (QT) process as of December 
1st, also as expected, judging that reserves have reached the desired levels (“somewhat above” the 
ones deemed as consistent with “ample reserve conditions”).  

• Recall that the balance sheet reduction commenced in June 2022 (-$2.3 trillion since then) and has 
run recently mainly via a reduction of the holdings of Mortgage-Backed Securities (MBS). Compared 
with 2019 (pre-Covid), the Fed’s balance sheet has declined by $2.4 trillion to $6.6 tn, c. 21% of US 
GDP versus 19%. Composition-wise, as of December the proceeds from maturing MBS will be 
reinvested into Treasury Bills. 

• The ECB stood pat on October 30th (Deposit Facility Rate: 2.00%), as CPI inflation remains roughly in 
line with the official target (2.1% in October - see Economics). President Lagarde noted that the EU-
US trade deal, the ceasefire in the Middle-East and the recent US-China trade agreement, have 
mitigated the downside risks to economic growth. 

• Note that according to the first preliminary estimate for Q3:2025, real GDP rose by +0.2% qoq (+1.3% 
yoy) from +0.1% qoq (+1.5% yoy) in Q2:2025, somewhat above consensus estimates for +0.1% qoq 
and the respective most recent (September 11th) ones from the ECB for 0.0% qoq.    

• The Bank of Japan (BoJ) also stood pat, with the reference interest rate at +0.50%. The guidance for 
rate increases remained in place, in view of inflation continuing to run above target (see Economics). 
In the event, BoJ Governor Ueda implied that a hike may come as soon as at the next meeting on 
December 19th, as the BoJ will need “a bit more data” on the ongoing wage negotiations in the private 
sector and will not necessarily await for their final outcome.        

•  

mailto:karagianni.vasiliki@nbg.gr
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Euro area headline inflation slightly decelerated in 
October 

• In October, the annual growth of CPI came out at +2.1% (record 
high of +10.6% in October 2022 | +2.0% in October 2024), from 
+2.2% in September, in line with consensus estimates. The slight 
deceleration was mainly due to some negative base effects for 
Energy prices (+0.4% mom in October 2024 - all figures in non-
seasonally adjusted terms) and for prices of food, alcohol & tobacco 
(+0.7% mon in October 2024), leading their annual growth to -1.0% 
from -0.4% in August and to +2.5% from +3.0%, respectively (-0.1 pp 
& +0.5 pps contribution to the headline, respectively).  

• Importantly, the annual growth of core CPI, which excludes the 
effects of energy and food components, was stable at +2.4%, 
slightly above expectations (record high of +5.7% in March 2023 | 
+2.7% yoy in October 2024), contributing +1.7 pps to the headline 
CPI yoy growth. The monthly pace of growth was +0.3% in October 
2025, moderately above an average of +0.2% mom since 1996 for the 
particular month. The annual growth of non-energy industrial goods 
prices (weight of 26% on the overall CPI) was +0.6% in October 2025 
from +0.8% in the previous month, continuing to lag the respective 
pace for (the relatively more sensitive to wages developments) 
services prices (46% of headline CPI), which came out at +3.4% from 
+3.2% in September. 
 
Euro area bank lending growth has improved 

• Loan growth to households (adjusted for sales and 
securitizations) accelerated to +2.6% yoy in September, a 30-
month high, from +2.5% yoy in August, with the take-up of new loans 
continuing to improve. In the event, the net monthly flow in 12-month 
sum terms was +€180.6 bn in September 2025, versus +€171.8 bn in 
the previous month and +€45.3 bn a year ago, overperforming 
somewhat its long-term (since 2004) average of +€167.3 bn. 
Regarding major types of loans, the annual growth of credit for 
consumption was +4.8% from +4.7% in August, while the respective 
pace for house purchases lending accelerated by +0.1 pp to +2.6%, 
the highest since April 2023. At the same time, the annual growth 
of loans to non-financial corporations (NFCs) decelerated slightly 
in September, to +2.9% from +3.0% in August, which had been the 
highest since June 2023. The net monthly flow (12-month sum) came 
out at +€149.9 bn in September 2025 versus +€156.0 bn in the 
previous month and +€67.6 bn a year ago, roughly in line with its 
average of +€146.1 bn since 2004. 

• Loan demand is linked to respective trends for interest rates. In 
September 2025, the composite cost of borrowing indicator for new 
loans to households for house purchases (calculated as a weighted 
average of interest rates on both short-term and long-term loans) 
was 3.31% and the respective indicator for loans to non-financial 
corporations was 3.49%, from 3.89% and 4.80%, respectively, one 
year before. Both figures have come considerably down after hitting 
multi-year highs of 4.03% in November 2023 and of 5.28% in October 
2023, respectively, in view of monetary policy easing.  
 
Euro area bank credit standards were little changed in 
Q3:2025, remaining tight 

• According to the ECB’s Bank Lending Survey for Q3:2025, euro 
area banks’ credit standards (i.e. banks’ internal guidelines or loan 
approval criteria) on loans to corporations tightened modestly in 
Q3:2025 (+4%). Recall that a negative reading indicates that the 
fraction of banks easing standards, is greater than those tightening. 

 
 
 
Industry or firm-specific perceived risks, as well as for the broader 
economic outlook, contributed to tighter credit standards. In 
addition, the ongoing geopolitical uncertainty and risks connected to 
trade, were cited as reasons for discriminating across sectors or 
firms regarding lending. The latest outcome follows 7 quarters of a 
moderate tightening (+3% on average from Q4:2023 to Q2:2025) and 
a long period of a substantial one from Q2:2022 to Q3:2023 (+17% on 
average), in tandem with monetary policy. As a result of the above, 
credit standards towards corporations are assessed as tight. 

• On households, banks’ standards were stable for mortgage loans in 
Q3:2025, after being little changed in the prior 7 quarters (-2% on 
average from Q4:2023 to Q2:2025, following a +19% on average from 
Q2:2022 to Q3:2023). For consumer credit, standards posted some 
further tightening (+5% in Q3:2025 and +11% since Q2:2022). 
 
UK government deficit remains elevated   

• Half-way in the fiscal year 2025/2026 (which runs from April 2025 
to March 2026), i.e. up to September 2025, the United Kingdom 
(UK) general government deficit, as approximated by the Public 
Sector Net Borrowing (PSNB) was £99.8 bn cumulatively. That 
outcome stands at +13.1% compared with the same period in 2024 
and, importantly, +7.8% above the respective forecast by the Office 
for Budget Responsibility back in March 2025 (at the time of the 
Spring 2025 Statement). Recall that the PSNB has remained 
stubbornly close to 5% of GDP since the pandemic, at 5.1% in fiscal 
year 2024/2025 from 4.8% in the previous fiscal year (4.9% since 
2021 on average, versus a post-WWII average of 2.8%). The general 
government gross debt was 99.9% of GDP in fiscal year 2024/2025 
compared with 83.9% just prior to the pandemic. In all, the insofar 
performance in fiscal year 2025/2026, corroborates the quest for 
further fiscal adjustment measures. Recall that the UK government 
continues to seek fiscal consolidation, with attention remaining on 
the Autumn 2025 Budget, due to be presented for deliberation in 
the legislature on November 26th. 
 
Japan’s headline inflation accelerated in September, as 
expected  

• The annual growth of headline CPI came out at +2.9% in 
September from +2.7% in August, while the respective pace for 
CPI ex-Fresh Food, the inflation metric to which the Bank of 
Japan (BoJ) links its price stability target of 2%, also accelerated 
by +0.2 pps to +2.9% yoy. Regarding the latter, the outcome was in 
line with consensus estimates and represented the first acceleration 
since May 2025. Having said that, the CPI ex-Fresh Food & Energy, 
the most prominent of the metrics that the BoJ uses to gauge 
underlying pressures given also its relatively high reliance on 
domestic economic conditions, came out at +3.0% yoy from +3.3% 
yoy in August, a 5-month low. In all, consumer inflation remains 
substantially above the 2% mark. Nevertheless, all of the above 
metrics continue to be significantly distorted to the upside by rice 
prices (+49.2% yoy in September). Excluding all food items and 
energy, the annual growth of CPI was +1.3% in September, after 
consistently scoring +1.6% in the previous 6 months and having 
hovered at a very tight range of +1.5% to +1.7% since July 2024. Note 
that the aforementioned distortion from rice prices is gradually 
receding (peak of +101.7% yoy in May 2025), a development which is 
expected to continue, contributing to the BoJ’s anticipation that 
consumer inflation will revert back towards the 2% target (probably 
early in 2026).      
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Equities  

• Global equity markets were mixed in the past week, (MSCI ACWI: +0.5% wow). 
The S&P500 rose by +0.7% wow, hovering at record highs, with the partial easing of 
the economic tensions between the US and China providing some support. 
Information Technology continued to overperform (+3.0% in the past week and 
+29.3% year-to-date versus +16.3% ytd for the S&P500), in a big part due to Nvidia. 
The latter gained +8.7% in the past week (+50.8% ytd) after announcing major new 
deals to supply semiconductors and with the positive momentum extending into 
Monday November 3rd (+2.2%), having become the first company to reach the $5 
trillion market capitalization mark.  

• Meanwhile, the inflow of Q3:2025 corporate results remains solid, with 5 of the 
largest companies in terms of market capitalization, reporting in the past week. In 
the event, Microsoft announced Earnings-Per-Share (EPS) of $3.72, slightly above 
analysts’ estimates for $3.68 (-1.1% wow for its stock price). Alphabet posted EPS 
of $2.87, well above expectations for $2.26 (+8.2% wow for its stock price). Meta 
announced EPS of $1.05, far below consensus for $6.72. Nevertheless, that 
development was due to an one-off tax charge. Excluding that factor, EPS would be 
$7.25. Meta’s stock price fell by -12.2% wow, with investors also keeping a 
cautious stance towards the prospective return on the company’s large 
infrastructure spending plans. Apple posted EPS of $1.85 versus expectations for 
$1.77 (+2.9% wow for its stock price) and Amazon $1.95, significantly beating 
estimates for $1.58. The latter’s stock price gained +8.9% wow, with the positive 
momentum extending into Monday November 3rd (+4.0%), following a major 
(Amazon web services) deal with OpenAI. In all, with 315 companies having 
reported results so far, EPS have exceeded analysts’ expectations by +8.3%, 
versus an average “beat rate” of +4.3% since 1994.  In all, the S&P500 EPS blended 
earnings annual growth rate (which combines actual results for companies that 
have reported with estimated results for those yet to report), is now expected at 
+13.8% in Q3:2025, versus +8.8% at the start of the earnings season (in early-
October) and from (also) +13.8% in Q2:2025.  
 

Fixed Income  
• US Treasury bond yields increased in the past week, following the Fed Chair’s 

comments which cast doubt regarding another cut in the reference rate at the 
next Federal Reserve meeting on December 10th. In the event, market implied 
expectations according to Federal Fund Futures, point to a c. ⅔ chance for another 
-25 bps cut in December to a range of 3.50% - 3.75%, whereas being almost fully 
priced-in a week ago. In all, the 10-year yield was up by +10 bps wow to 4.10% and 
its 2-year peer by +12 bps wow to 3.61%. In Germany, the 10-year Bund was little 
changed (+1 bp wow to 2.64%), while bond spreads versus the Bund moderately 
narrowed in France (-2 bps wow to 78 bps), Italy (-4 bps wow to 75 bps, the lowest 
since September 2021) and Greece (-2 bps wow to 62 bps, the lowest since August 
2008) at multi-year lows. Corporate bond spreads posted mixed changes in the 
past week, overall remaining relatively tight. In the speculative grade universe, 
USD High Yield bond spreads increased by +6 bps wow to 294 bps (median of 468 
bps since 1997), whereas their EUR counterparts fell by -6 bps to 281 bps (median 
of 469 bps since 1997). Mixed changes also occurred in the Investment Grade 
spectrum (USD: +3 bps wow to 80 bps, remaining close to recent lows (74 bps) 
since mid-1998 and EUR: -1 bp wow to 76 bps, the lowest since February 2018). 

 

FX and Commodities  
• The US Dollar gained ground due to somewhat wider interest rate differentials, 

+0.7% wow against the euro to €/$1.154. In trade-weighted terms (DXY index) the 
weekly increase was +0.9%. In commodities, oil prices were modestly down in 
the past week (Brent: -1.3% wow to $65.1 and WTI: -0.8% wow to $61.8), while also 
having a measured reaction on Monday November 3rd to the latest decisions 
regarding supply from OPEC+. In the event, on November 2nd, OPEC+ decided to 
hike as of December the daily production by 137 thousand barrels, albeit also 
announcing that no further increases will follow during Q1:2026. Finally, gold 
prices fell by -2.7% in the past week to $4.002/ounce (+52.5% ytd). 

 

 

 
 

 
 

 
 

 

 
 

 
 

 

Graph 3. 
 

Quote of the week: “In the Committee’s discussions at this 
meeting, there were strongly differing views about how to 
proceed in December. A further reduction in the policy rate at 
the December meeting is not a forgone conclusion—far from 
it.", Chair of the Federal Reserve, Jerome Powell, October 
29th, 2025 
 
 

Graph 2. 
 

 

 
 

 
 

 
 

 

 
 

 
 

 

 
 

1,0

1,5

2,0

2,5

3,0

3,5

4,0

4,5

5,0

1,0

1,5

2,0

2,5

3,0

3,5

4,0

4,5

5,0

Oct-24 Dec-24 Feb-25 Apr-25 Jun-25 Aug-25 Oct-25

Nominal Breakeven Real

Source: NBG Economic Analysis Division

US Treasury 10-Year Yield Decomposition

% %

 

 

 
 

 
 

 

 

 

 
 

 

 
 

-20%

-15%

-10%

-5%

0%

5%

10%

15%

20%

-20%

-15%

-10%

-5%

0%

5%

10%

15%

20%

Dec-24 Feb-25 Apr-25 Jun-25 Aug-25 Oct-25

Price 12-month forward EPS 12-month forward P/E

Source: NBG Economic Analysis Division, 31 December 2024=0 

S&P500: Performance Decomposition

6852

$298

23.1x

 
 

 

 
 

 

 
 

 
 

 
 

 

 

 

-20%

-15%

-10%

-5%

0%

5%

10%

15%

20%

-20%

-15%

-10%

-5%

0%

5%

10%

15%

20%

Dec-24 Feb-25 Apr-25 Jun-25 Aug-25 Oct-25

Price 12-month forward EPS 12-month forward P/E

Source: NBG Economic Analysis Division, 31 December 2024=0

Eurostoxx50: Performance Decomposition

5979

€347

16.4x

 

Graph 1. 
 



 
    NBG Global Markets Roundup | Economic & Markets Forecasts 

  

  National Bank of Greece | Economic Analysis Division | Global Markets Analysis  

4 

UKJapanEuro AreaUS

+ Significant exposure to commodities
+ Undemanding valuations in relative terms relative 

to other regions
- Elevated domestic policy uncertainty
- Escalating international trade tensions

+ Higher equity risk premium (lower P/E ratio) 
relative to benchmark market (US)

+ China’s policy support measures could 
accelerate an export-led recovery 

- The room for further JPY depreciation is limited in 
our view

- Signs of policy fatigue regarding structural 
reforms and fiscal discipline

- Escalating international trade tensions

+ Higher equity risk premium (lower P/E ratio) 
relative to benchmark market (US)

+ A stronger-than-expected euro area growth, 
driven by higher infrastructure  and defense 
spending

- Geopolitical uncertainty (Ukraine-Russia, natural 
gas) could re-intensify

- The economic backdrop remains muted
- Escalating international trade tensions 

+ Policy uncertainty could ease amid bilateral trade 
agreements

+ Households' balance sheets are healthy (low 
debt, still elevated excess savings)

- Recession risks remain
- P/Es ratios (valuations) remain significantly above 

long-term means
- Heightened trade uncertainty could weigh on 

profit margins and corporate profitability

Eq
ui

ty
 M

ar
ke

ts

• Neutral• Neutral• Neutral/Positive• Neutral

+ Inflation expectations could drift higher due to 
supply disruptions (persistent post Brexit, 
temporary due to China)

+ Global spillovers from higher US interest rates
+ BOE: active (sales) Quantitative Tightening
- Slowing economic growth post-Brexit
- The BoE will continue rate cuts in 2025

+ Sizeable fiscal deficits
+ Global spillovers from higher US interest rates
- Safe-haven demand
- Monetary stance remains extremely dovish, 

despite the unexpected shifts in YCC policy QE 
“stock” effect, with government bond holdings of 
¥555 trillion (89% of GDP)

+ ECB to continue unwinding its balance sheet via 
its APP portfolio

+ Global spillovers from higher US interest rates
+ A stronger-than-expected euro area growth, 

especially if driven by stronger fiscal and defense 
spending

- ECB QE “stock” effect, with government bond 
holdings of €3.4 trillion (22% of GDP)

- The ECB will continue rate cuts in 2025

+ Valuations appear somewhat rich, with term-
premium remaining below 2000-2015 average 
(1.4%)

+ Fiscal deficits to remain sizeable in following 
years 

+ Underlying inflation pressures remain acute
+ Global search for yield by non-US investors (e.g.

Japan, repatriation from EM Economies) could 
reverse

- Safe-haven demand to support prices assuming 
geopolitical risks re-intensify

- The Fed could stop balance sheet contractionG
ov

er
nm

en
t B

on
ds

• Yields broadly at current levels▲Slightly Higher yields• Yields broadly at current levels• Yields broadly at current levels

+ Valuations appear undemanding with REER  close 
its 15-year average

- Sizeable Current account deficit 

+ Safe haven demand
+ More balanced economic growth recovery (long-

term)
+ Higher core Inflation rates could accelerate the 

shift of monetary policy (less accommodative)

+ Lower geopolitical uncertainty (Ukraine-Russia, 
natural gas) is positive for EUR

+ Economic growth could accelerate in 2025
- Global growth risks could abate 
- Higher tariff rates could overpower some of the 

growth optimism as EU is more exposed to global 
trade

+ USD interest rate differential vs peers remain 
significant

+ Weaker global economic growth
- The Fed will continue rate cuts in 2025, which 

reduces potential USD upside
- Elevated trade policy uncertainty
- The erosion of US exceptionalism with non-USD 

investors abandoning US assets
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• Broadly stable GBP▲Stronger JPY • Range-bound with upside risks against the USD• Broadly Flat USD against G10 FX 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

        

 

 

 

 
2023a Q1:24a Q2:24a Q3:24a Q4:24a 2024a Q1:25a Q2:25a Q3:25f Q4:25f 2025f

2,9 2,9 3,1 2,8 2,4 2,8 2,0 2,1 2,2 2,2 2,1
Real GDP Growth (QoQ saar) (2) - 0,8 3,6 3,3 1,9 - -0,6 3,8 3,6 1,8 -
   Private Consumption 2,6 1,7 3,9 4,0 3,9 2,9 0,6 2,5 3,3 2,0 2,6
   Government Consumption 3,5 2,3 3,3 5,4 3,3 3,8 -1,0 -0,1 1,4 0,1 1,4
   Investment 3,4 3,0 1,4 1,5 -1,9 3,0 7,1 4,4 7,8 1,9 3,5
        Residential -7,8 8,2 -2,0 -4,8 4,3 3,2 -1,0 -5,1 -4,7 0,9 -1,7
        Non-residential 7,3 1,5 2,5 3,5 -3,7 2,9 9,5 7,3 3,9 2,1 4,2
   Inventories Contribution -0,4 -0,9 1,1 -0,1 -0,9 0,0 2,7 -3,2 0,3 0,3 0,0
   Net Exports Contribution 0,4 -0,5 -1,2 -0,6 -0,1 -0,5 -5,2 5,6 0,4 -0,2 -0,4
   Exports 2,8 4,6 0,7 8,9 -0,9 3,6 0,2 -1,8 2,8 1,3 1,1
   Imports -0,9 6,9 8,4 10,1 -0,2 5,8 38,0 -29,3 -0,4 2,4 3,4
Inflation (3) 4,1 3,3 3,2 2,6 2,7 3,0 2,7 2,5 2,9 3,1 2,8

2023a Q1:24a Q2:24a Q3:24a Q4:24a 2024a Q1:25a Q2:25a Q3:25a Q4:25f 2025f

0,5 0,5 0,5 0,9 1,3 0,8 1,6 1,5 1,3 0,7 1,2
Real GDP Growth (QoQ saar) - 1,1 0,8 1,6 1,6 - 2,3 0,5 0,9 0,4 -
   Private Consumption 1,0 2,4 0,6 2,2 1,9 1,2 1,0 0,6 1,3 1,3 1,3
   Government Consumption 2,0 0,6 3,9 2,9 2,0 2,3 -0,3 2,1 1,1 1,2 1,5
   Investment 2,5 -7,2 -9,5 6,5 2,3 -2,1 11,1 -6,9 0,7 1,1 2,1
   Inventories Contribution -0,8 -0,6 0,9 1,9 -0,6 -0,2 -0,8 2,1 -0,6 -0,4 0,3
   Net Exports Contribution 0,3 2,0 0,8 -3,2 0,3 0,4 0,3 -0,9 -0,6 -0,4 -0,5
   Exports -0,4 0,9 6,3 -5,4 0,2 0,4 8,9 -1,9 -1,3 0,1 1,3
   Imports -1,1 -3,5 5,2 1,4 -0,4 -0,4 9,1 -0,2 0,0 1,1 2,7
Inflation 5,5 2,6 2,5 2,2 2,2 2,4 2,3 2,0 2,1 2,1 2,1
a: Actual, f: Forecasts, 1. Seasonally adjusted YoY growth rate, 2. Seasonally adjusted annualized QoQ growth rate, 3. Year-to-year average % change

United States
Real GDP Growth (YoY) (1)

Euro Area
Real GDP Growth (YoY)

 

Economic Forecasts 

 
 

October 31st 3-month 6-month 12-month October 31st 3-month 6-month 12-month 

Germany 2,64 2,60 2,60 2,65 Euro area 2,00 2,00 2,00 2,00
US 4,10 4,20 4,10 4,00 US 4,00 3,75 3,50 3,25
UK 4,41 4,50 4,40 4,30 UK 4,00 3,75 3,50 3,25

Japan 1,66 1,60 1,70 1,80 Japan 0,50 0,50 0,75 1,00

Currency October 31st 3-month 6-month 12-month October 31st 3-month 6-month 12-month 

EUR/USD 1,15 1,16 1,18 1,18 USD/JPY 154 145 143 140
EUR/GBP 0,88 0,87 0,87 0,87 GBP/USD 1,31 1,34 1,36 1,35
EUR/JPY 178 168 169 165

10-Yr Gov. Bond Yield (%) Official Rate (%)

Forecasts at end of period
 

 

Interest Rates & Foreign Exchange Forecasts 

 

 

 

6-12-Month View & Key Factors for Global Markets 
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In the US, with the partial federal government shutdown continuing to 
disrupt the official economic dataflow, attention will turn to business 
and consumer confidence surveys. 
 
In the United Kingdom, recent somewhat lower than expected CPI, 
could bring forward the next step in monetary policy easing, with 
attention turning to the Bank of England meeting on November 6th 
(current Bank Rate: 4.00%), which will also be accompanied by the 
quarterly economic projections (Monetary Policy Report). 
 
In China, October’s external trade data will be closely monitored. 
 

Economic Calendar 
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Source: NBG Economic Analysis Division  

Country/Region Event Period Survey Actual Prior

EURO AREA Loans to Non-Financial Corporations (YoY) September 2.9% 3.0%
Loans to Households (YoY) September 2.6% 2.5%

GERMANY IFO- Business Climate Indicator October 88.0 88.4 87.7
IFO- Current Assesment October 86.0 85.3 85.7
IFO-Expectations October 90.0 91.6 89.8

EURO AREA ECB Bank Lending Survey Q3:2025
US S&P Case/Shiller house price index 20 (YoY) August 1.3% 1.6% 1.8%

Conference Board Consumer Confidence Index October 93.2 94.6 95.6

US Federal Reserve announces its intervention rate October 29 4.00% 4.00% 4.25%

JAPAN Bank of Japan announces its intervention rate October 30 0.50% 0.50% 0.50%
Bank of Japan Outlook for Economic Activity & Prices

EURO AREA ECB Deposit Facility Rate October 30 2.00% 2.00% 2.00%
GDP (QoQ) Q3:2025 0.1% 0.2% 0.1%
GDP (YoY) Q3:2025 1.2% 1.3% 1.5%
Business Climate Indicator October -0.46 -0.73
Economic Sentiment Indicator October 96.0 96.8 95.6
Unemployment Rate September 6.3% 6.3% 6.3%

CHINA NBS PMI manufacturing October 49.6 49.8
EURO AREA CPI (YoY) October 2.1% 2.2%

Core CPI (YoY) October 2.3% 2.4%

CHINA RatingDog PMI Manufacturing October 50.9 51.2
US ISM Manufacturing PMI October 49.5 49.1

US ISM Services PMI October 50.8 50.0

GERMANY Industrial Production (sa, MoM) September 3.0% -4.3%
Industrial Production (wda, YoY) September .. -4.2%

EURO AREA Retail sales (MoM) September 0.2% 0.1%
Retail sales (YoY) September 1.0% 1.0%

UK Bank of England announces its intervention rate November 6 4.00% 4.00%
Bank of England Monetary Policy Report

CHINA Exports (YoY) October 3.1% 8.3%
Imports (YoY) October 3.0% 7.4%

US University of Michigan consumer confidence November 53.2 53.6

Wednesday-29

Economic News Calendar for the period:October 27-November 7, 2025

Monday-27

Tuesday-28

Monday-3

Wednesday-5

Thursday-6

Friday-7

Thursday-30

Friday-31
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Developed Markets
Current 

Level
1-week 

change (%)
Year-to-Date 
change (%)

1-Year 
change (%)

2-year change 
(%)

Emerging Markets
Current 

Level
1-week 

change (%)
Year-to-Date 
change (%)

1-Year 
change (%)

2-year change 
(%)

US S&P 500 6840 0.7 16.3 17.7 63.1 MSCI Emerging Markets 86762 0.9 27.5 24.4 53.9

Japan NIKKEI 225 52411 6.3 31.4 33.4 69.8 MSCI Asia 1374 1.0 29.1 26.2 60.0

UK MSCI UK 2767 0.8 18.7 18.8 31.8 China 87 -1.5 32.8 29.9 53.3

Euro area EuroStoxx 597 -0.3 18.1 18.4 40.1 Korea 1317 6.0 83.7 67.8 86.6

Germany DAX 40 23958 -1.2 20.3 24.4 61.8 MSCI Latin America 106900 2.4 24.6 13.0 23.9

France CAC 40 8121 -1.3 10.0 9.3 17.9 Brazil 330183 2.1 19.9 4.9 14.2

Italy MSCI Italy 1389 1.7 27.0 25.1 56.5 Mexico 58648 2.8 27.2 22.2 29.3

Spain IBEX-35 16033 1.1 38.3 36.9 77.8 MSCI Europe 5558 0.1 32.2 37.9 58.4

Hong Kong Hang Seng 25907 -1.0 29.1 27.1 51.4 India 83939 -0.3 7.4 5.0 31.4

Greece ASE 1995 -0.8 35.8 44.4 67.2 Turkey 11997565 -1.0 13.5 22.4 63.1  

Equity Markets (in local currency) 

 

in US Dollar terms
Current 

Level
1-week 

change (%)
Year-to-Date 
change (%)

1-Year 
change (%)

2-year change 
(%)

Investment Styles
Current 

Level
1-week 

change (%)
Year-to-Date 
change (%)

1-Year 
change (%)

2-year change 
(%)

Energy 262.8 0.1 8.0 4.4 7.2 Growth (Developed) 7047.7 1.9 22.2 26.0 77.4

Materials 367.0 -2.1 14.2 2.3 22.9 Value (Developed) 4197.2 -1.3 14.2 10.7 40.3

Industrials 497.7 -0.3 22.9 19.4 62.5 Large Cap (Developed) 2825.3 0.6 19.2 19.6 60.9

Consumer Discretionary 507.0 1.5 8.3 19.2 52.0 Small Cap (Developed) 647.9 -1.4 15.2 13.8 46.5

Consumer Staples 290.4 -3.3 4.0 1.0 14.7 US Growth 5032.3 1.7 22.9 27.5 86.9

Healthcare 373.0 -1.6 5.7 -2.7 16.4 US Value 2058.6 -0.5 9.1 6.5 38.0

Financials 216.7 -0.4 18.3 20.6 71.3 US Large Cap 6840.2 0.7 16.3 17.7 63.1

IT 1023.7 3.0 29.3 32.3 102.3 US Small Cap 1435.5 -2.8 1.9 2.1 32.4

Telecoms 142.0 -0.6 18.9 22.7 62.9 US Banks 576.6 1.8 22.3 28.3 108.1

Utilities 201.5 -1.5 23.0 16.4 47.9 EA Banks 233.4 3.6 59.8 61.2 116.6

Real Estate 1058.0 -3.5 4.1 -3.1 24.9 Greek Banks 2237.3 -2.4 74.0 94.9 132.3  

 

Current Last week Year Start
One Year 

Back
10-year 
average

Government Bond Yield 
Spreads (in bps)

Current Last week Year Start
One Year 

Back
10-year 
average

US 4.10 4.00 4.58 4.26 2.66 US Treasuries 10Y/2Y 50 51 33 11 38

Germany 2.64 2.62 2.36 2.38 0.82 US Treasuries 10Y/5Y 38 40 19 14 25

Japan 1.66 1.66 1.09 0.96 0.30 Bunds 10Y/2Y 65 64 28 9 43

UK 4.41 4.44 4.57 4.35 2.04 Bunds 10Y/5Y 40 39 22 13 34

Greece 3.29 3.30 3.25 3.29 3.83

Ireland 2.87 2.88 2.65 2.73 1.29

Italy 3.38 3.42 3.52 3.63 2.44

Spain 3.14 3.16 3.07 3.09 1.77 US IG 80 77 82 84 119

Portugal 3.00 3.01 2.85 2.78 2.09 US High yield 294 288 292 280 400

Emerging Markets (LC)** 4.16 4.18 4.29 4.39 4.48 Euro area IG 76 77 101 101 125

Euro area High Yield 281 287 311 312 401

Emerging Markets (HC) 153 158 174 165 276

iTraxx Senior Financial 5Y² 59 59 64 64 76

30-Year FRM1 (%) 6.30 6.30 6.97 6.73 4.91

vs 30Yr Treasury (bps) 163.0 171.0 219.0 224.0 181.8

10-Year Government     
Bond Yields

Corporate Bond Spreads 
(in bps)

Current Last week

US Mortgage Market Current Last week Year Start
One Year 

Back
10-year 
average

Year Start
10-year 
average

One Year 
Back

 
 

Bond Markets (%) 

 

Current
1-week 

change (%)
1-month 

change (%)
1-Year 

change (%)
Year-to-Date 
change (%)

Commodities Current
1-week 

change (%)
1-month 

change (%)
1-Year 

change (%)
Year-to-Date 
change (%)

Euro-based cross rates
EUR/USD 1.15 -0.7 -1.7 6.2 11.5 Agricultural 362 1.8 2.8 0.6 -5.3

EUR/CHF 0.93 0.2 -1.0 -1.6 -1.3 Energy 222 -0.1 1.2 -4.1 -8.9
EUR/GBP 0.88 0.5 1.0 5.2 6.2   West Texas Oil ($/bbl) 62 -0.8 -1.3 -10.4 -14.8

EUR/JPY 177.81 0.1 3.1 6.9 9.3   Crude brent Oil ($/bbl) 65 -1.3 -0.4 -10.3 -12.8
EUR/NOK 11.68 0.3 0.4 -1.8 -0.7   HH Natural Gas ($/mmbtu) 4.1 23.4 19.4 44.6 13.5

EUR/SEK 10.96 0.3 -0.4 -5.5 -4.2   TTF Natural Gas (EUR/mwh) 31 -3.0 -0.8 -24.9 -36.1
EUR/AUD 1.76 -1.4 -0.8 6.8 5.4 Industrial Metals 508 0.0 5.1 10.2 16.1

EUR/CAD 1.62 -0.8 -1.2 7.0 8.6 Precious Metals 5198 -3.2 2.4 42.6 52.4
USD-based cross rates   Gold ($) 4002 -2.7 3.5 43.6 52.5

USD/CAD 1.40 0.1 0.5 0.8 -2.6   Silver ($) 49 0.1 2.8 43.9 68.4

USD/AUD 1.53 -0.7 1.0 0.5 -5.4 Baltic Dry Index 1966 -1.3 -0.7 40.9 97.2
USD/JPY 154.06 0.8 4.9 0.6 -2.0 Baltic Dirty Tanker Index 1436 14.3 30.1 47.9 54.9

Foreign Exchange

 

Foreign Exchange & Commodities 

World Market Sectors and Styles (MSCI Indices*) 

 

 

  

 

   

    

   

  

   

  

 

 

 

 

 

 

 

 

          

Source: NBG Economic Analysis Division, Data as of October 31st, *: Unless otherwise noted, 1 Fixed-rate 
Mortgage, **: Emerging Markets Sovereign Bond index has an effective duration of c.7 years, 
2 The Markit iTraxx Europe Senior Financials index is made up of 5-yr CDS spreads on European financial 
companies. 
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Data as of October 31st Data as of October 31st – Rebased @ 100          
 
 

Equity Market Performance 
 

EM vs DM Performance in $ 

Data as of October 31st 

Data as of October 31st 
 

Data as of October 31st 

Data as of October 31st 
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S&P 500 Value & Growth Index 
 

S&P 500 & S&P 600 Index 
 

USD Corporate Bond Yields 
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US Sectors Valuation  
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P/BV Ratio

31/10/25 % Weekly Change %YTD 2025 2026 2025 2026 2025 2026 12m fwd 20Yr Avg 2025 2026 Current 20Yr Avg

S&P500 6840 0,7 16,3 11,7 13,9 1,2 1,2 25,6 22,5 22,8 16,3 5,3 4,7 5,3 3,1

Energy 675 0,0 3,0 -12,0 12,5 3,5 3,7 16,6 14,7 15,0 17,8 1,9 1,9 1,9 2,0

Materials 542 -3,7 2,2 1,6 19,8 1,9 2,0 22,3 18,6 19,1 16,0 2,8 2,6 2,8 2,8

Financials

  Diversified Financials 1462 -2,6 5,6 10,9 10,7 1,0 1,1 21,8 19,7 19,9 14,3 3,1 2,9 3,1 1,6

  Banks 577 1,8 22,3 11,0 11,1 2,4 2,6 13,4 12,1 12,3 12,2 1,5 1,4 1,6 1,3

  Insurance 765 -2,8 -4,2 12,9 7,7 1,8 1,9 12,8 11,9 12,1 11,2 2,1 1,9 2,2 1,4

Real Estate 258 -3,9 0,7 -1,4 11,4 3,4 3,5 40,2 36,1 36,7 18,5 3,1 3,2 3,1 N/A

Industrials

  Capital Goods 1545 0,5 25,0 12,5 19,7 1,1 1,2 30,6 25,6 26,2 16,7 7,2 6,6 7,2 3,8

  Transportation 1065 2,4 8,2 5,2 16,4 1,8 1,8 19,4 16,6 17,1 16,1 4,5 3,9 4,6 4,0

  Commercial Services 634 -5,5 -6,3 9,0 9,9 1,3 1,4 28,8 26,2 26,4 20,2 9,0 7,9 9,0 4,6

Consumer Discretionary

  Retailing 5606 5,3 9,0 12,7 11,7 0,5 0,6 29,6 26,5 27,0 22,8 8,6 6,8 8,9 7,6

  Consumer Services 1858 -4,1 -0,2 10,9 14,6 1,2 1,3 26,3 22,9 23,4 22,5 N/A N/A N/A N/A

  Consumer Durables 360 -5,8 -10,5 -16,0 9,8 1,3 1,4 19,4 17,7 18,3 16,3 3,5 3,2 3,5 3,2

  Automobiles and parts 243 4,4 15,1 -20,3 17,5 0,2 0,2 67,7 57,6 59,1 16,6 7,3 6,7 7,4 2,8

IT

  Technology 5168 2,9 14,0 11,6 10,2 0,6 0,6 31,8 28,9 28,7 16,6 22,3 19,4 22,2 7,4

  Software & Services 5755 -0,6 18,0 14,5 13,7 0,6 0,6 36,9 32,5 31,8 21,0 10,6 8,4 10,1 6,3

  Semiconductors 8844 6,2 53,8 42,1 39,4 0,4 0,4 39,2 28,1 29,4 18,2 13,2 10,2 13,5 4,9

Communication Services 430 0,6 25,8 22,1 8,1 0,7 0,8 22,8 21,1 21,4 15,7 5,2 4,4 5,3 2,7

  Media 1812 0,7 28,3 2,0 6,1 3,0 3,1 8,6 8,1 8,2 7,7 1,5 1,4 1,5 N/A

Consumer Staples

  Food & Staples Retailing 980 -3,5 3,9 3,0 10,4 1,0 1,1 34,5 31,2 31,5 18,2 8,8 7,7 8,8 3,9

  Food Beverage & Tobacco 811 -4,8 1,8 -0,5 7,4 3,6 3,8 18,2 16,9 17,2 17,0 5,3 4,9 5,3 5,2

  Household Goods 771 -1,5 -12,1 1,6 2,9 2,9 3,0 21,4 20,8 20,5 19,9 7,7 7,0 7,5 6,1

Health Care

  Pharmaceuticals 1404 0,2 8,2 24,6 11,9 2,1 2,2 18,1 16,1 16,4 14,5 5,8 5,0 5,9 4,3

  Healthcare Equipment 1893 -3,3 -0,1 -4,7 8,8 1,3 1,4 20,3 18,7 18,9 16,1 3,6 3,3 3,6 3,1

Utilities 452 -2,6 17,5 4,5 9,2 2,7 2,8 20,8 19,1 19,3 16,0 2,4 2,2 2,4 1,9

The prices data are as of 31/10/2025, while the EPS growth, Dividend yield, P/E ratio and P/BV ratio are as of 23/10/2025. Blue box indicates a value more than +2standard deviation from average, light blue a value more than +1standard 
deviation from average. Orange box indicates a value less than -2standard deviation from average, light orange a value less than -1standard deviation from average

Price ($) EPS Growth (%) Dividend Yield (%) P/E Ratio

 
 

 

  

   

 

 

   

  

    

  

   

   

  

    

  

 

 

  

 

 

 

 

 

 

 
 

Data as of October 23rd        
12-month forward EPS are 18% of 2025 EPS and 82% of 2026 EPS 
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1-month revisions to 12-month Forward EPS
Earnings Revisions indicate 1-month change in 12-month Forward EPS
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3-month revisions to 12-month Forward EPS
Earnings Revisions indicate 3-month change in 12-month Forward EPS

 

 

 

31/10/25 % Weekly Change %YTD 2025 2026 2025 2026 2025 2026 12m fwd 20Yr Avg 2025 2026 Current 20Yr Avg

EuroStoxx 597 -0,3 18,1 -1,6 14,5 3,0 3,3 16,8 14,7 15,0 12,8 2,0 1,9 2,0 1,6

Energy 148 1,4 24,6 -2,9 8,2 4,8 5,2 11,9 11,0 11,1 10,3 1,4 1,4 1,4 1,4

Materials 927 -2,9 0,7 -8,2 18,8 3,0 3,2 18,8 15,8 16,2 14,4 1,5 1,4 1,5 1,8

  Basic Resources 201 -0,7 14,2 1,2 32,2 3,2 3,5 14,1 10,7 11,2 11,7 0,7 0,7 0,8 1,0

  Chemicals 1374 -3,4 -2,0 -10,7 14,8 3,0 3,2 20,1 17,5 17,9 15,4 1,8 1,8 1,8 2,2

Financials

  Banks 233 3,6 59,8 5,3 9,1 5,0 5,8 9,6 8,8 8,9 9,1 1,1 1,1 1,1 0,8

  Insurance 496 -1,8 16,6 13,5 6,5 4,9 5,3 11,3 10,6 10,7 9,1 1,8 1,7 1,8 1,1

  Financial Services 673 -2,1 7,3 -55,9 28,8 3,3 3,4 20,3 15,8 16,4 14,1 1,6 1,5 1,7 1,5

Real Estate 150 -3,2 3,7 12,9 4,1 5,0 5,3 12,5 12,0 12,1 13,2 0,8 0,7 0,8 1,0

Industrials

  Industrial Goods & Services 1668 -0,5 27,7 12,3 13,8 1,8 2,1 24,1 21,2 21,6 15,6 4,1 3,7 4,1 2,7

  Construction & Materials 761 -3,8 20,2 -8,2 11,0 3,0 3,2 15,8 14,3 14,5 13,3 2,0 1,9 2,1 1,6

Consumer Discretionary

  Retail 872 -2,9 -2,7 5,5 11,6 3,1 3,4 24,6 22,0 22,5 17,8 5,4 5,0 5,4 3,0

  Automobiles and parts 487 -0,6 -8,5 -69,5 211,0 3,6 4,3 26,0 8,3 9,4 11,1 0,7 0,7 0,7 1,0

  Travel and Leisure 245 0,3 -0,9 17,7 12,5 2,8 3,2 11,4 10,1 10,4 27,5 2,4 2,1 2,4 2,1

  Consumer Products & Services 425 -2,7 -5,2 -5,7 19,8 1,7 1,9 33,6 28,1 28,9 21,6 4,8 4,4 4,8 4,0

  Media 309 -1,3 -16,1 -7,8 9,0 3,0 3,2 17,3 15,9 16,1 15,4 2,6 2,5 2,6 2,4

Technology 1201 0,1 13,7 14,5 13,2 1,0 1,1 30,1 26,6 27,2 19,5 5,7 5,1 6,0 3,5

Consumer Staples

  Food, Beverage & Tobacco 147 -1,9 0,5 0,7 7,7 2,7 2,8 17,1 15,9 16,1 17,8 1,7 1,6 1,7 2,7

  Personal Care, Drug & Grocery 172 -1,8 1,1 1,7 10,7 3,6 3,9 14,4 13,0 13,2 Ν/Α 1,9 1,8 1,9 2,0

Health care 916 -1,4 11,0 9,9 11,3 2,0 2,2 17,5 15,7 16,0 14,7 2,0 1,9 2,0 2,0

Communication Services 346 -3,3 6,7 -6,3 20,9 3,8 4,3 17,8 14,8 15,2 13,1 1,8 1,7 1,8 1,8

Utilities 494 2,0 30,3 -0,1 1,7 4,5 4,6 14,8 14,5 14,6 13,0 1,7 1,7 1,8 1,5

The prices data are as of 31/10/2025, while the EPS growth, Dividend yield, P/E ratio and P/BV ratio are as of 23/10/2025. Blue box indicates a value more than +2standard deviation from average, light blue a value more than +1standard 
deviation from average. Orange box indicates a value less than -2standard deviation from average, light orange a value less than -1standard deviation from average

Price (€) EPS Growth (%) Dividend Yield (%) P/E Ratio P/BV Ratio

 
 

 

 

  

 

 

  

  

    

  

   

   

    

  

  

  

  

 

 

 

 

 

 

Data as of October 23rd        
12-month forward EPS are 18% of 2025 EPS and 82% of 2026 EPS 
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DISCLOSURES: 
This report has been produced by the Economic Research Division of the National Bank of Greece, which is regulated by the Bank of 
Greece, and is provided solely as a sheer reference for the information of experienced and sophisticated investors who are expected 
and considered to be fully able to make their own investment decisions without reliance on its contents, i.e. only after effecting their 
own independent enquiry from sources of the investors’ sole choice. The information contained in this report does not constitute the 
provision of investment advice and under no circumstances is it to be used or considered as an offer or an invitation to buy or sell or a 
solicitation of an offer or invitation to buy or sell or enter into any agreement with respect to any security, product, service or 
investment. No information or opinion contained in this report shall constitute any representation or warranty as to future 
performance of any financial instrument, credit, currency rate or other market or economic measure. Past performance is not 
necessarily a reliable guide to future performance. National Bank of Greece and/or its affiliates shall not be liable in any matter 
whatsoever for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and 
damages) of any reliance on or usage of this report and accepts no legal responsibility to any investor who directly or indirectly 
receives this report. The final investment decision must be made by the investor and the responsibility for the investment must be 
taken by the investor. 
 
Any data provided in this report has been obtained from sources believed to be reliable but has not been independently verified. 
Because of the possibility of error on the part of such sources, National Bank of Greece does not guarantee the accuracy, timeliness 
or usefulness of any information. Information and opinions contained in this report are subject to change without notice and there is 
no obligation to update the information and opinions contained in this report. The National Bank of Greece and its affiliate companies, 
its representatives, its managers and/or its personnel or other persons related to it, accept no responsibility, or liability as to the 
accuracy, or completeness of the information contained in this report, or for any loss in general arising from any use of this report 
including investment decisions based on this report. This report does not constitute investment research or a research 
recommendation and as such it has not been prepared in accordance with legal requirements designed to promote investment 
research independence.  This report does not purport to contain all the information that a prospective investor may require. 
Recipients of this report should independently evaluate particular information and opinions and seek the advice of their own 
professional and financial advisers in relation to any investment, financial, legal, business, tax, accounting or regulatory issues before 
making any investment or entering into any transaction in relation to information and opinions discussed herein.   
 
National Bank of Greece has prepared and published this report wholly independently of any of its affiliates and thus any 
commitments, views, outlook, ratings or target prices expressed in these reports may differ substantially from any similar reports 
issued by affiliates which may be based upon different sources and methodologies. 
 
This report is not directed to, or intended for distribution to use or use by, any person or entity that is a citizen or resident of or located 
in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to any law, 
regulation or rule. 
 
This report is protected under intellectual property laws and may not be altered, reproduced or redistributed, or passed on directly or 
indirectly, to any other party, in whole or in part, without the prior written consent of National Bank of Greece. 
 
ANALYST CERTIFICATION: 
The research analyst denoted by an “AC” on page 1 holds the certificate (type Δ) of the Hellenic Capital Market Commission/Bank of 
Greece which allows her/him to conduct market analysis and reporting and hereby certifies that all of the views expressed in this 
report accurately reflect his or her personal views solely, about any and all of the subject issues. Further, each of these individuals 
also certifies that no part of any of the report analyst’s compensation was, is, or will be directly or indirectly related to the specific 
recommendations or views expressed in this report. Also, all opinions and estimates are subject to change without notice and there is 
no obligation for update. 
 


