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• Global equity markets recovered further in the past week (MSCI ACWI: +3.9%), with investors 
appearing to price-in benign upcoming diplomatic developments on the Iran front. Recall that the 
recent 2-week ceasefire is set to expire on Wednesday afternoon, with diplomatic mobility being 
underway in Pakistan (a mediator between the US and Iran). 

• US bourses notched record highs, in view also of a solid start in the Q1:2026 corporate results 
season, with the S&P500 breaking above the 7000 mark for the first time (+4.5% wow to 7126, with a 
slight decline of -0.2% following on Monday April 20th). The EuroStoxx, rose by +2.1% wow, followed 
by -1.0% on April 20th, -1.8% away from its recent all-time highs in late February. 

• Data for March provide a first view on how the situation in the Middle East has upended energy 
markets. According to the International Energy Agency (IEA), on a monthly basis global oil supply fell 
by -10.1 million barrels per day (“mb/d”) to 97 mb/d. The latter was due to OPEC+ production falling 
by -9.4 mb/d mom to 42.4 mb/d alongside a c. -1.4 mb/d loss for Qatar (not an OPEC member).  

• A further decline in supply is anticipated for April given, inter alia, that Iran’s production (unperturbed 
in March at c. 3.4 mb/d), may be compromised due to the recent blockade on its ports by the US. 
Moreover, the ability of Gulf countries to store produced (but not able to be transited) oil is being 
depleted, suggesting that further production curtailment will become necessary. 

• In the event, floating storage of crude and oil products in the Middle East rose by 100 mb in March and 
onshore crude stocks by 20 mb. Based on data from Kpler, 171 mb of oil is stored in tankers in the 
Gulf, while onshore crude stocks in the region stand at 262 mb, according to Kayrros satellite data. 

• According to the IEA, in the event of a restoration of reliably safe passage from the Strait of Hormuz, c. 
2 months would be necessary for a re-establishment of steady exports. Still, initial volumes would be 
below pre-war levels due to a wide array of technical issues. For example, an estimated 50% of Gulf 
country upstream fields have sufficient reservoir pressure and fluid characteristics to return to pre-
war levels within approximately 2 weeks, rising to 80% c. 1 month later. 

• The IMF, in its baseline scenario, anticipates global real GDP annual growth of +3.1% in 2026 and 
+3.2% in 2027, following a +3.4% in 2025. Absent the war in the Middle-East, the IMF would envisage 
+3.4% in 2026 (+3.2% in 2027). On global consumer inflation, the IMF revised up its projections by 
+0.6 pps for 2026 to +4.4% yoy and by +0.3 pps to +3.7% yoy for 2027, following a +4.1% yoy in 2025. 

• For the euro area (a net energy importer), after a +1.4% yoy in 2025, real GDP is envisaged at +1.1% 
yoy in 2026 and +1.2% yoy in 2027, both revised down by -0.2 pps compared with January. For the US 
(a net energy exporter), following a +2.1% in 2025, real GDP annual growth is foreseen at +2.3% in 
2026 and +2.1% in 2027, roughly unrevised versus 3 months ago. 

• Importantly, the aforementioned reference scenario is predicated on the benign assumption that the 
war will have limited duration, intensity and scope, with respective supply disruptions for energy 
commodities fading by mid-2026. In that context, the IMF assessed the balance of risks as 
predominantly to the downside for GDP growth and to the upside for inflation.    

mailto:karagianni.vasiliki@nbg.gr


 
     NBG Global Markets Roundup | Economics & Markets Section 

  

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

2 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
            
 

 

 
 

 

 
 

 

 
 

 

 
  

 

 
 

 

 
 

 
                                                                                                                                                           

   

 
 

US CPI inflation accelerated sharply in March due to a 
spike in Energy prices 

• Headline US CPI inflation came out at +3.3% yoy in March from 
+2.4% in February (peak of +9.1% yoy in June 2022, the highest since 
November 1981 | +2.7% yoy in March 2025). Such an acceleration 
was anticipated on account of the developments in the Middle East 
and the subsequent acute rise in the prices of international energy 
commodities. In the event, the Energy CPI component (weight: 7%) 
“leaped” by +10.9% mom in March in seasonally adjusted (“sa”) 
terms and as a result, the annual growth accelerated to +12.5% from 
+0.5% in February. Meanwhile, food prices (14% weight) were 
unchanged on a monthly basis (sa) in March 2026 (20-year average 
of +0.2% mom) and given also negative base effects (+0.4% mom sa 
in March 2025), the annual pace of growth decelerated by -0.4 pps to 
+2.7% (peak of +11.4% in August 2022). 

• At the same time, core CPI (79% weight) posted a “norm-like” +0.2% 
mom sa in March, with the annual growth accelerating modestly by 
+0.1 pp to +2.6% (peak of +6.6% yoy in September 2022 | +2.8% in 
March 2025), also roughly in line with consensus estimates. The 
dominant (as well as relatively stickier and more closely linked to 
domestic economic developments) shelter prices (circa ⅓ of the 
headline CPI and 45% of the core index) was +3.0% yoy for a 3rd 
consecutive month in March. Excluding the shelter component, as 
well as the volatile one for used cars & trucks, the annual growth of 
core CPI accelerated by +0.2 pps to 2.6%.  

• Looking forward, the Federal Reserve Bank of Cleveland’s Inflation 
Nowcasting model, points to an annual growth of the headline CPI of 
+3.6% in April (monthly growth of +0.5%), as further upside 
pressures from energy prices are expected. The core’s annual growth 
is envisaged stable at +2.6% (+0.2% on a monthly basis), as potential 
2nd-round effects from higher energy costs, usually make their 
presence with a significant lag. 
 
US private consumption has posted signs of moderating 

• US real GDP in Q4:2025 was slightly revised down in the 3rd 
estimate, with growth of +0.5% qoq saar (+2.0% yoy) instead of 
+0.7% qoq saar (+2.0% yoy), following a +4.4% qoq saar (+2.3% yoy) 
in Q3:2025. Growth in full-year 2025 came out at +2.1% yoy from 
+2.8% in 2024. Private consumption (c. 70% of GDP) rose by +1.9% 
qoq saar (+2.1% yoy) in Q4:2025 from +3.5% qoq saar (+2.6%% yoy) 
in Q3:2025, with signs of a further moderation of impetus in Q1:2026. 

• In the event, personal consumption, in constant price terms, 
posted a rather soft +0.1% mom in February (average of +0.2% 
mom since 2007) after being roughly unchanged on a monthly 
basis in January (as well as since 2007). Notably, the latest reading 
was accompanied by a decline for disposable personal income (-
0.5% mom in constant price terms). As a result, personal savings as 
a percentage of disposable personal income fell to +4.0% in 
February from +4.5% in January, well below a 30-year average of 
5.7%. Recall that the personal savings ratio has been relatively low 
since mid—2025 (4.2% on average), suggesting a partly limited 
buffer for private consumption against the hit to purchasing power 
stemming from the recent episode of higher energy prices (as of 
March).   
 
The US federal fiscal deficit has partly narrowed, albeit 
remaining particularly wide  

• The US federal budget deficit was $1.17 trillion in the first half of 
fiscal year 2026 (i.e. from October 2025 to March 2026), down by 
outpacing an increase of $84 bn for outlays to $3.65 tn. 
 

 
 
 
$139 bn versus the same period of fiscal year 2025. That 
development is due to a rise of $222 bn for revenues to $2.48 trillion, 

• Regarding the major sources of revenues, an increase of +$102 bn to 
$1.25 tn for individual income taxes, mainly due to higher wages, 
alongside a +41 bn to $875 bn for social security and retirement 
receipts, more than offset a decline by -$46 bn to $116 bn for 
corporate income taxes. The latter was due to legislation allowing 
corporations to take larger deductions for certain investments, a 
factor which offset the growth in receipts that would otherwise take 
place given higher corporate incomes. Furthermore, collected 
customs duties increased by +$123 bn to $166 bn due to higher 
tariffs.   

• On outlays, the most notable increases per major categories of 
spending include social security (+$42 bn to $818 bn) due to a rise in 
both average benefits and in the number of beneficiaries, medicare 
(+$34 bn to $502 bn) due to increased enrollment and higher 
payment rates for services, health (+$30 bn to $509 bn) largely 
because of rising costs per enrollee, net interest payments (+$30 bn 
to $519 bn), veterans affairs (+$16 bn to $201 bn) and military 
programs (+$15 bn to $458 bn). Note that higher net interest 
payments were mainly due to a larger debt stockpile, $30.84 tn 
excluding intragovernmental holdings on average in the period of 
October 2025 to March 2026, or 98% of US GDP, versus $28.75 tn in 
the corresponding period a year before, as the average interest rate 
on the debt was little changed (3.37% from 3.35%, respectively, on a 
weighted basis for the total marketable debt). The aforementioned 
increases more than offset a reduction in outlays of various 
government segments. The latter include the Environmental 
Protection Agency (-$20 bn to $8 bn) due to less clean energy grants, 
the Department of Homeland Security (-$12 bn to $46 bn) as less 
spending in response to disasters more than offset higher outlays 
associated with increased immigration enforcement, the 
Department of Education (-$9 bn to $70 bn) on less spending from 
the Education Stabilization Fund and the Department of Commerce 
(-$8 bn to $7 bn) due to lower spending to support semiconductor 
manufacturing. 

• Recall that in total fiscal year 2025, the deficit came out at a 
particularly wide -5.8% of GDP, albeit partly narrowing compared 
with -6.3% in the previous fiscal year. In 12-month sum terms (i.e. 
the sum of fiscal balance in the last 12 months divided by the last 
four available quarterly nominal GDP figures), the deficit was -5.3% 
of GDP in March 2026, compared with a peak of -7.3% of GDP in 
January 2025, just prior to the commencement of significant 
incremental increases in import tariff rates. Note that the average 
effective tariff rate (collected customs duties divided by the total 
value of imported goods) stood at 9.2% in February 2026 versus 2.2% 
in January 2025, albeit below a peak of 12.4% in October 2025. 
Recall that the US tariff policy underwent significant changes 
following the Supreme Court’s decision on February 20th annulling a 
big part of imposed tariffs and the subsequent imposition of a new 
universal (with some exceptions) 10% levy. In all, US tariff policy 
remains in reconfiguration mode. 

• Still, the federal budget deficit is large by historical standards (-
3.8% of GDP on average in the past 50 years) and is set to remain 
so going forward, under current legislation. In the event, according 
to the US Congressional Budget Office (CBO), a federal fiscal deficit 
of -5.8% of GDP is envisaged for fiscal year 2026 and of -5.7% for the 
next one. The gross federal debt is estimated to reach 102.1% of 
GDP in fiscal year 2027 from 99.4% in fiscal year 2025, edging close 
to the all-time record of 106% of GDP in 1946.  
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Equities   

• Global equity markets continued to recover in the past week (MSCI ACWI: 
+3.9%), inter alia, on speculation that diplomatic breakthroughs are on the 
cards in the Middle-East, albeit developments in recent days have cast doubts 
on that prospect. In the US, the S&P 500 index increased by +4.5% on a weekly 
basis (+3.6% since the start of the war in Iran on February 28th), at record highs 
(7126), with a slight decline (-0.2%) following on Monday April 20th. Attention has 
also turned to the US earnings season for Q1:2026, which has kicked off on a solid 
note, with some major Financials reporting in the past week. In the event, 
JPMorgan Chase announced EPS of $5.94 versus consensus analysts’ estimates 
for $5.44, Bank of America $1.11 versus $1.01, Morgan Stanley $3.43 vs $2.99, 
Goldman Sachs $17.55 vs $16.41 and Wells Fargo $1.60 vs. $1.58. S&P500 
Financials rose by +3.3% wow. Overall, with 48 companies of the S&P500 having 
reported results so far, Earnings-Per-Share (EPS) have exceeded analysts’ 
expectations by +8.8%, versus an average “beat rate” of +4.4% since 1994. 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 
expected at +14.4% in Q1:2026, from +14.1% in Q4:2025 (+14.0% yoy in FY:2025). 
Information Technology is anticipated to remain the leading sector (+46.4%), 
mostly due to the subsectors of Semiconductors & Semiconductor Equipment 
(+104.9%) and Electronic Components (+43.2%).  

• On the other side of the Atlantic, the EuroStoxx rose by +2.1% wow (-0.5% since 
February 28th), just -0.8% below its all-time highs in past February, albeit declining 
by -1.0% on Monday April 20th (-1.5% since end-February). 
  

Fixed Income  
• Nominal government bond yields decreased in the past week, on a partial 

easing of international prices of major energy commodities and speculation 
that the monetary policy adjustments may turn out somewhat less hawkish. In 
the US, the 10-year yield declined by -7 basis points (“bps”) wow to 4.24% and its 
2-year peer by -10 bps wow to 3.70%. According to Federal Funds Rate (FFR) 
futures pricing, investors continue to lean towards a stable FFR by end-2026 at a 
range of 3.50% - 3.75%, albeit with a c. 40% chance of one cut by -25 bps.  In 
Germany, the 10-year Bund yield fell by -8 bps wow to 2.97% and its 2-year peer by 
-16 bps wow to 2.42%. According to Overnight Index Swap (OIS) pricing, investors 
now lean towards +50 bps of hikes in monetary policy interest rates by end-2026 
(current Deposit Facility Rate: 2.00%), with the respective curve of expectations 
moving down by c. -16 bps wow. Spreads over the 10-year Bund yield narrowed 
modestly in France (-4 bps wow to 61 bps), Italy (-8 bps wow to 72 bps) and Greece 
(-8 bps wow to 65 bps). 

• Speculative grade corporate bond spreads narrowed in the past week, in view 
of higher risk appetite. Specifically, US HY spreads decreased by -11 bps wow to 
283 bps. Euro high yield spreads also fell, by -4 bps wow, to 294 bps. In the 
investment grade spectrum, USD spreads declined by -2 bps wow to 80 bps and 
their EUR peers by -5 bps wow to 77 bps, both remaining close to multi-year lows. 
Issuance of debt securities in the euro area by non-financial corporations has 
remained robust so far in 2026, albeit with signs of easing impetus in March, 
probably in view of tighter financial conditions due to the war in the Middle-East. 
Specifically, in 12-month sum terms, the net issuance of securities with a maturity 
above 1 year, stood at +€68.4 bn in March (€368.9 bn gross) compared with +€49.6 
bn (€327.7 bn) in the same period a year ago and an average of +€50.6 bn (€283.4 
bn) since November 2021, albeit below +€80.8 bn in February (€379.0 bn gross). 

 

FX and Commodities  
• The US Dollar lost ground in the past week, roughly returning to levels similar 

to the ones prevailing prior to the war in Iran. Against the euro, the USD 
depreciated by -0.7% wow to €/$1.181. In commodities, oil prices remain 
volatile, linked to developments in the Middle-East (Brent: -5.1% in the past 
week, followed by +5.6% on Monday April 20th, to $95.5/barrel).   
 

 

 
 

 
 

 
 

 

 
 

 
 

 

Graph 3. 
 

Quote of the week: “...you have to look at the price of the 
burial, the price of the various categories of fuel, the price of 
futures and all of that applied to gas as well, to determine 
where we are exactly relative to these two. And we are 
somewhere, I think, in between the baseline and the adverse 
scenario.”, President of the European Central Bank 
Christine Lagarde, April 14th, 2026  
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Economic Forecasts 
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In the US, retail sales for March, the first month in the ongoing episode 
of acutely higher energy prices, will be closely monitored, given also 
that private consumption represents c. 70% of US GDP. 
 

In the euro area, the focus will be on April’s PMIs and consumer 
confidence, for an assessment of how economic confidence fares. 
Consensus points to a decline for the composite PMI, roughly aligning 
with the expansion/contraction threshold of 50. 
 

In Japan and the United Kingdom, attention turns to March’s CPIs, 
albeit in the UK, the data may not fully illustrate the effects of the recent 
developments for energy prices, as some respective components are 
administered (and due to be reset in April).    
 

Economic Calendar 

 

D a t e C o u n t r y / R e g io n E v e n t P e r io d S u r v e y  A c t u a l P r io r R e v is e d

1 3 - A p r C H N e w  Y u a n  L o a n s  C N Y  Y T D M a r 9 0 7 5 . 0 b 8 6 0 0 . 0 b 5 6 1 0 . 0 b      - -

1 3 - A p r C H A g g r e g a t e  F i n a n c i n g  C N Y  Y T D M a r 1 5 1 4 9 . 0 b 1 4 8 3 0 . 0 b 9 6 0 0 . 0 b      - -

1 3 - A p r U S E x i s t i n g  H o m e  S a le s M a r 4 . 0 5 m 3 . 9 8 m 4 . 0 9 m 4 . 1 3 m

1 4 - A p r C H Im p o r t s  Y o Y M a r 1 3 . 9 % 2 7 . 8 % 1 3 . 8 % 1 3 . 9 %

1 4 - A p r C H E x p o r t s  Y o Y M a r 8 . 6 % 2 . 5 % 3 9 . 6 %      - -

1 5 - A p r E C In d u s t r i a l  P r o d u c t i o n  W D A  Y o Y F e b - 1 , 0 0 % - 0 . 6 % - 1 . 2 % - 0 . 6 %

1 5 - A p r E C In d u s t r i a l  P r o d u c t i o n  S A  M o M F e b 0 . 3 % 0 . 4 % - 1 . 5 % - 0 . 8 %

1 5 - A p r U S E m p i r e  M a n u f a c t u r i n g A p r 0 1 1 - 0 . 2      - -

1 5 - A p r U S N A H B  H o u s i n g  M a r k e t  In d e x A p r 3 7 3 4 3 8      - -

1 5 - A p r U S N e t  L o n g - t e r m  T IC  F lo w s F e b      - - $ 5 8 . 6 b $ 1 5 . 5 b $ 2 . 4 b

1 6 - A p r C H G D P  Y o Y 1 Q 4 . 8 % 5 . 0 % 4 . 5 %      - -

1 6 - A p r C H G D P  S A  Q o Q 1 Q 1 . 4 % 1 . 3 % 1 . 2 %      - -

1 6 - A p r C H R e t a i l  S a le s  Y o Y M a r 2 . 4 % 1 . 7 %      - -      - -

1 6 - A p r C H In d u s t r i a l  P r o d u c t i o n  Y o Y M a r 5 . 3 % 5 . 7 %      - -      - -

1 6 - A p r U S In i t i a l  J o b le s s  C la i m s 1 1 - A p r 2 1 3 k 2 0 7 k 2 1 9 k 2 1 8 k

1 6 - A p r U S P h i la d e lp h i a  F e d  B u s i n e s s  O u t lo o k A p r 1 0 . 0 2 6 . 7 1 8 . 1      - -

1 6 - A p r U S C o n t i n u i n g  C la i m s 4 - A p r 1 8 1 0 k 1 8 1 8 k 1 7 9 4 k 1 7 8 7 k

1 6 - A p r U S In d u s t r i a l  P r o d u c t i o n  M o M M a r 0 . 1 % - 0 . 5 % 0 . 2 % 0 . 7 %

1 7 - A p r E C T r a d e  B a la n c e  S A F e b      - - 7 . 0 b 1 2 . 1 b 1 2 . 8 b

2 1 - A p r U K IL O  U n e m p lo y m e n t  R a t e  3 M t h s F e b 5 . 2 %      - - 5 . 2 %      - -

2 1 - A p r U S R e t a i l  S a le s  A d v a n c e  M o M M a r 1 . 4 %      - - 0 . 6 %      - -

2 1 - A p r U S P e n d i n g  H o m e  S a le s  M o M M a r 0 . 5 %      - - 1 . 8 %      - -

2 2 - A p r U K C P I Y o Y M a r 3 . 3 %      - - 3 . 0 %      - -

2 2 - A p r U K C P I C o r e  Y o Y M a r 3 . 2 %      - - 3 . 2 %      - -

2 2 - A p r E C C o n s u m e r  C o n f i d e n c e A p r  - 1 7 . 2      - - - 1 6 . 3      - -

2 3 - A p r J N S & P  G lo b a l J a p a n  P M I M f g A p r       - -      - - 5 1 . 6      - -

2 3 - A p r E C S & P  G lo b a l E u r o z o n e  M a n u f a c t u r i n g  P M I A p r  5 0 . 9      - - 5 1 . 6      - -

2 3 - A p r E C S & P  G lo b a l E u r o z o n e  S e r v i c e s  P M I A p r  4 9 . 8      - - 5 0 . 2      - -

2 3 - A p r E C S & P  G lo b a l E u r o z o n e  C o m p o s i t e  P M I A p r  5 0 . 1      - - 5 0 . 7      - -

2 3 - A p r U K S & P  G lo b a l U K  S e r v i c e s  P M I A p r  5 0 . 0      - - 5 0 . 5      - -

2 3 - A p r U K S & P  G lo b a l U K  M a n u f a c t u r i n g  P M I A p r  5 0 . 3      - - 5 1 . 0      - -

2 3 - A p r U K S & P  G lo b a l U K  C o m p o s i t e  P M I A p r  4 9 . 8      - - 5 0 . 3      - -

2 3 - A p r U S In i t i a l  J o b le s s  C la i m s 1 8 - A p r 2 1 0 k      - - 2 0 7 k      - -

2 3 - A p r U S C o n t i n u i n g  C la i m s 1 1 - A p r 1 8 1 7 k      - - 1 8 1 8 k      - -

2 3 - A p r U S S & P  G lo b a l U S  C o m p o s i t e  P M I A p r  5 0 . 6      - - 5 0 . 3      - -

2 4 - A p r J N N a t l  C P I Y o Y M a r 1 . 4 %      - - 1 . 3 %      - -

2 4 - A p r J N N a t l  C P I E x  F r e s h  F o o d ,  E n e r g y  Y o Y M a r 2 . 4 %      - - 2 . 5 %      - -

2 4 - A p r G E IF O  B u s i n e s s  C li m a t e A p r 8 5 . 7      - - 8 6 . 4      - -

2 4 - A p r G E IF O  C u r r e n t  A s s e s s m e n t A p r 8 6 . 2      - - 8 6 . 7      - -

2 4 - A p r G E IF O  E x p e c t a t i o n s A p r 8 5 . 5      - - 8 6 . 0      - -

E c o n o m i c  N e w s  C a l e n d a r  f o r  t h e  p e r i o d :  A p r i l  1 3  -  A p r i l  2 4 ,  2 0 2 6
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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 7126 4,5 4,1 35,1 41,1 MSCI Emerging Markets 99671 2,9 14,2 50,1 58,9

Japan NIKKEI 225 58476 2,7 16,2 72,4 52,0 MSCI Asia 1583 3,4 14,9 55,0 65,3

UK MSCI UK 3045 0,4 7,6 28,8 35,8 China 81 2,5 -2,4 19,5 49,5

Euro area EuroStoxx 647 2,1 5,7 24,4 28,3 Korea 2139 5,9 55,1 195,8 157,1

Germany DAX 40 24702 3,8 0,9 15,9 39,0 MSCI Latin America 129933 -0,3 15,8 43,7 36,6

France CAC 40 8425 2,0 3,4 14,9 6,2 Brazil 412515 -0,5 18,7 44,9 33,8

Italy MSCI Italy 1552 2,3 7,4 33,5 45,0 Mexico 65818 -0,2 10,3 31,8 28,7

Spain IBEX-35 18485 1,5 6,8 42,8 75,6 MSCI Europe 6938 3,8 18,9 49,2 66,2

Hong Kong Hang Seng 26160 1,0 2,1 24,2 61,0 India 78494 1,2 -7,9 1,9 7,6

Greece ASE 2309 3,7 8,9 39,5 70,1 Turkey 16545206 2,9 35,1 68,4 61,4  

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 329,8 -4,1 23,4 41,8 23,5 Growth (Developed) 7146,9 5,9 2,9 39,9 45,7

Materials 461,4 1,2 16,4 42,4 33,5 Value (Developed) 4647,9 2,1 7,0 27,7 35,6

Industrials 559,9 2,0 12,1 39,3 46,5 Large Cap (Developed) 2979,6 4,1 4,6 35,0 42,3

Consumer Discretionary 499,6 5,7 -0,6 25,7 26,9 Small Cap (Developed) 734,7 3,8 10,7 42,2 42,4

Consumer Staples 311,9 0,0 4,9 4,8 18,0 US Growth 5175,8 6,3 4,1 45,2 55,7

Healthcare 389,2 1,3 -2,6 11,7 9,2 US Value 2177,6 2,5 4,0 24,7 24,8

Financials 232,6 3,4 0,7 26,1 52,1 US Large Cap 7126,1 4,5 4,1 35,1 41,1

IT 1023,1 8,1 5,1 55,2 57,4 US Small Cap 1648,2 4,0 12,3 41,8 31,7

Telecoms 140,5 3,3 1,5 20,0 37,8 US Banks 606,8 0,9 -1,3 43,8 64,7

Utilities 219,2 -2,0 10,0 24,7 52,8 EA Banks 273,6 4,0 3,9 53,3 102,9

Real Estate 1151,0 3,2 9,2 14,3 24,2 Greek Banks 2716,7 7,3 18,4 77,9 133,9  

 

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 4,24 4,32 4,15 4,28 2,76 US Treasuries 10Y/2Y 54 52 68 49 36

Germany 2,97 3,05 2,86 2,50 0,93 US Treasuries 10Y/5Y 41 38 44 37 24

Japan 2,42 2,44 2,07 1,29 0,39 Bunds 10Y/2Y 54 46 74 76 43

UK 4,77 4,84 4,47 4,61 2,18 Bunds 10Y/5Y 35 32 41 45 33

Greece 3,68 3,80 3,48 3,45 3,58

Ireland 3,18 3,30 3,03 2,88 1,38

Italy 3,68 3,85 3,51 3,70 2,53

Spain 3,39 3,51 3,29 3,21 1,84 US IG 80 82 79 113 116

Portugal 3,34 3,46 3,16 3,10 2,11 US High yield 283 294 281 416 394

Emerging Markets (LC)** 4,29 4,34 4,28 4,20 4,46 Euro area IG 77 82 78 114 122

Euro area High Yield 294 298 270 391 392

Emerging Markets (HC) 157 163 156 219 269

iTraxx Senior Financial 5Y² 60 64 54 77 75

30-Year FRM1 (%) 6,42 6,42 6,32 6,81 5,01

vs 30Yr Treasury (bps) 154,0 151,0 148,0 207,0 183,1

Year Start
10-year 
average

One Year 
Back

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

 
 

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 1,18 0,7 2,6 3,8 0,6 Agricultural 366 1,7 0,1 -5,4 3,9

EUR/CHF 0,92 -0,6 1,3 -0,9 -1,1 Energy 289 -7,9 -13,8 34,4 41,3

EUR/GBP 0,87 -0,1 0,7 1,4 -0,3   West Texas Oil ($/bbl) 86 -12,6 -10,5 36,6 50,0

EUR/JPY 186,50 -0,1 1,6 15,0 1,3   Crude brent Oil ($/bbl) 90 -5,1 -15,8 37,3 48,5

EUR/NOK 11,07 -0,6 0,4 -8,0 -6,5   HH Natural Gas ($/mmbtu) 2,7 1,1 -11,8 -17,5 -27,4

EUR/SEK 10,77 -0,7 0,1 -3,2 -0,5   TTF Natural Gas (EUR/mwh) 39 -10,5 -27,9 11,0 38,9

EUR/AUD 1,64 -0,9 0,8 -8,0 -6,9 Industrial Metals 616 3,1 6,6 42,0 11,5

EUR/CAD 1,61 -0,5 2,4 2,1 0,3 Precious Metals 6570 2,5 -0,3 53,3 12,9

USD-based cross rates   Gold ($) 4830 1,7 0,2 44,4 11,9

USD/CAD 1,37 -1,1 -0,3 -1,2 -0,2   Silver ($) 81 6,5 7,2 146,7 13,3

USD/AUD 1,39 -1,6 -1,7 -11,4 -7,4 Baltic Dry Index 2567 16,6 24,4 106,8 36,8

USD/JPY 157,86 -0,8 -1,0 10,8 0,7 Baltic Dirty Tanker Index 2831 -20,5 3,2 148,8 114,6

Foreign Exchange

 

Foreign Exchange & Commodities 

World Market Sectors and Styles (MSCI Indices*) 

 

 

  

 

   

    

   

  

   

  

 

 

 

 

 

 

 

 

         

Source: NBG Economic Analysis Division, Data as of April 17th, *: 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 April 17th Data as of April 17th – Rebased @ 100          
 
 

Equity Market Performance 
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EM vs DM Performance in $ 
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S&P 500 Value & Growth Index 
 

S&P 500 & S&P 600 Index 
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US Sectors Valuation  
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3-month revisions to 12-month Forward EPS
Earnings Revisions indicate 3-month change in 12-month Forward EPS

 

 

 

P/BV Ratio

17/4/26 % Weekly Change %YTD 2025 2026 2025 2026 2025 2026 12m fwd 20Yr Avg 2025 2026 Current 20Yr Avg

S&P500 7126 4,5 4,1 18,7 17,8 1,2 1,3 21,6 18,4 20,1 16,5 4,7 4,1 5,1 3,1

Energy 843 -3,5 22,6 28,7 4,3 2,8 2,9 16,9 16,2 16,7 17,9 2,3 2,2 2,4 2,0

Materials 655 -0,4 14,0 29,4 13,6 1,6 1,7 20,2 17,7 19,2 16,1 3,1 2,9 3,3 2,8

Financials

  Diversified Financials 1422 4,4 -6,0 9,7 12,3 1,2 1,3 18,3 16,3 17,5 14,4 2,6 2,5 2,8 1,6

  Banks 607 0,9 -1,3 12,1 12,7 2,4 2,6 12,7 11,2 12,2 12,3 1,5 1,4 1,6 1,2

  Insurance 791 3,4 -3,1 0,4 7,5 2,1 2,1 11,8 11,0 11,5 11,3 1,9 1,7 2,0 1,4

Real Estate 283 3,8 11,0 10,8 9,3 3,4 3,5 37,4 34,2 36,3 19,3 3,2 3,2 3,2 N/A

Industrials

  Capital Goods 1790 0,3 16,3 18,9 17,8 1,0 1,1 30,3 25,7 28,4 16,9 7,5 6,8 8,0 3,9

  Transportation 1176 4,7 8,2 -1,6 22,2 1,7 1,8 18,8 15,4 17,7 16,1 4,2 3,7 4,5 4,0

  Commercial Services 562 2,7 -11,5 7,9 10,4 1,8 1,9 22,2 20,1 21,3 20,3 7,3 6,5 7,6 4,8

Consumer Discretionary

  Retailing 5723 4,6 7,0 7,8 17,4 0,6 0,6 26,5 22,5 25,0 23,0 6,1 5,0 7,2 7,8

  Consumer Services 1979 6,2 1,4 11,3 16,2 1,4 1,5 22,6 19,5 21,4 22,5 N/A N/A N/A N/A

  Consumer Durables 359 4,8 -1,4 -0,3 15,6 1,6 1,7 17,5 15,1 16,7 16,4 3,1 2,8 3,2 3,2

  Automobiles and parts 217 13,7 -10,0 20,9 18,4 0,3 0,3 44,9 37,9 42,3 17,5 5,9 5,3 6,2 2,8

IT

  Technology 5619 4,4 9,2 19,4 16,1 0,5 0,6 28,8 24,8 26,0 16,8 18,4 15,0 19,7 7,8

  Software & Services 4484 13,8 -16,2 17,1 15,7 0,9 1,0 22,2 19,2 20,4 21,1 6,1 5,0 6,6 6,3

  Semiconductors 9939 7,3 18,6 80,5 42,8 0,4 0,4 22,8 16,0 19,3 18,3 9,9 6,8 12,1 5,3

Communication Services 480 6,3 6,0 13,4 15,3 0,7 0,8 22,0 19,1 21,0 15,8 4,7 4,0 5,2 2,8

  Media 2027 6,8 5,9 629,6 17,5 1,4 1,5 10,0 8,5 9,4 8,2 2,0 1,7 2,1 N/A

Consumer Staples

  Food & Staples Retailing 1157 1,0 14,0 9,8 10,3 0,9 1,0 35,6 32,2 34,2 18,5 8,7 7,7 9,4 4,0

  Food Beverage & Tobacco 869 -1,7 4,4 6,1 7,9 3,6 3,8 17,7 16,4 17,2 17,1 5,0 4,6 5,3 5,2

  Household Goods 763 1,4 2,0 2,2 5,8 3,1 3,2 20,1 19,0 19,3 19,9 6,8 6,4 7,0 6,1

Health Care

  Pharmaceuticals 1540 0,3 -1,3 5,6 15,6 1,9 2,0 18,7 16,2 17,8 14,6 5,7 4,8 6,3 4,3

  Healthcare Equipment 1775 2,0 -8,2 5,8 12,2 1,5 1,6 17,2 15,4 16,6 16,1 3,1 2,8 3,2 3,1

Utilities 469 -1,7 8,1 10,9 9,4 2,7 2,9 19,5 17,9 18,9 16,1 2,3 2,1 2,4 1,9

The prices data are as of 17/04/2026, while the EPS growth, Dividend yield, P/E ratio and P/BV ratio are as of 09/04/2026. 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 April 9th        
12-month forward EPS are 70% of 2026 EPS and 30% of 2027 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

 

 

 

17/4/26 % Weekly Change %YTD 2025 2026 2025 2026 2025 2026 12m fwd 20Yr Avg 2025 2026 Current 20Yr Avg

EuroStoxx 647 2,1 5,7 13,5 12,5 3,4 3,7 14,6 13,0 14,0 12,9 1,9 1,8 2,0 1,6

Energy 206 -4,0 34,1 34,7 1,6 3,6 3,8 13,3 13,1 13,2 10,3 2,1 2,0 2,2 1,4

Materials 1066 -0,3 14,6 15,5 17,3 2,9 3,1 18,2 15,5 17,2 14,5 1,6 1,5 1,6 1,8

  Basic Resources 260 2,3 17,3 28,9 28,5 2,9 3,1 13,2 10,3 12,1 11,7 0,9 0,8 0,9 1,0

  Chemicals 1535 -1,0 13,9 11,2 13,2 2,9 3,1 20,0 17,7 19,2 15,5 2,0 1,9 2,1 2,2

Financials

  Banks 274 4,0 3,9 7,7 12,6 5,6 6,1 9,2 8,2 8,8 9,0 1,2 1,1 1,2 0,8

  Insurance 550 3,1 2,0 6,8 7,0 5,2 5,6 10,8 10,1 10,6 9,1 1,8 1,7 1,9 1,1

  Financial Services 757 3,9 9,1 63,2 15,6 3,3 3,4 18,3 15,8 17,4 14,0 1,7 1,6 2,0 1,5

Real Estate 157 3,5 6,4 -1,7 3,7 5,6 5,9 11,4 11,0 11,3 13,5 0,7 0,6 0,7 1,0

Industrials

  Industrial Goods & Services 1677 4,3 4,3 7,6 16,9 2,3 2,5 20,3 17,4 19,1 15,8 3,5 3,2 3,6 2,7

  Construction & Materials 891 2,4 9,1 0,8 12,2 3,1 3,3 15,5 13,8 14,9 13,3 2,1 1,9 2,2 1,6

Consumer Discretionary

  Retail 961 2,4 -3,5 15,2 12,5 3,5 3,8 21,1 18,8 20,4 17,9 4,9 4,5 5,2 3,1

  Automobiles and parts 479 3,5 -6,1 116,8 19,6 4,4 5,1 8,9 7,4 8,3 11,1 0,6 0,6 0,7 1,0

  Travel and Leisure 253 1,8 -5,1 8,9 13,1 3,4 3,8 10,0 8,8 9,6 27,4 2,1 1,9 2,4 2,1

  Consumer Products & Services 373 1,4 -14,4 13,6 17,0 2,3 2,5 23,7 20,2 22,4 21,7 3,7 3,4 3,9 4,0

  Media 279 7,4 -8,8 5,2 8,2 3,8 4,1 13,4 12,4 13,1 15,4 2,2 2,0 2,3 2,4

Technology 1296 3,6 10,9 16,9 23,2 1,1 1,3 24,1 19,6 22,4 19,6 5,0 4,3 5,3 3,6

Consumer Staples

  Food, Beverage & Tobacco 150 0,2 1,5 1,8 9,4 3,0 3,2 15,5 14,1 15,0 17,8 1,7 1,6 1,8 2,7

  Personal Care, Drug & Grocery 190 0,9 10,3 6,4 8,3 3,6 3,8 14,1 13,0 13,7 Ν/Α 2,0 1,9 2,1 1,9

Health care 869 3,2 -3,1 7,5 10,6 2,4 2,8 14,4 13,0 13,9 14,6 1,8 1,7 1,9 2,0

Communication Services 401 -1,8 16,6 11,2 14,1 3,6 4,0 17,1 15,0 16,3 13,1 2,0 1,9 2,1 1,8

Utilities 574 -3,0 13,0 2,8 7,0 4,0 4,1 17,2 16,0 16,8 13,0 2,1 1,9 2,2 1,5

The prices data are as of 17/04/2026, while the EPS growth, Dividend yield, P/E ratio and P/BV ratio are as of 09/04/2026. 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 April 9th        
12-month forward EPS are 70% of 2026 EPS and 30% of 2027 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. 
 


