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Global markets 

The US ISM manufacturing index surprised positively in March, rising by a higher than expected 2.5pts to 

50.3, the highest level since August 2022 and above the threshold of 50 for the first time since September 

2022, raising questions about the extent of Fed rate easing this year. In reaction, the implied Fed policy 

rate was repriced higher. The probability of a cut at the June meeting fell to around 55% from near 80% 

last week and the implied cumulative easing by year-end to 66bps, the lowest since the end of October. 

USTs came under selling pressure, with the short-end of the curve underperforming, while subdued liquidity 

as many markets are still on holiday and high-grade corporate issuance announcements on Monday, may 

have also contributed to the sell-off. Supported by strong US data and higher Treasury yields, the USD 

broadly firmed, taking DXY index above the 105 level for the first time since November ahead of today’s 

US February JOLTs report and Friday’s US non-farm payrolls survey for March.  

 

Greece 

According to ELSTAT’s data released yesterday, the non-seasonally adjusted unemployment rate rose on 

an annual basis, to 11.7% in Feb-24 from 11.5% a year earlier. Both the number of unemployed and the num-

ber of employed persons increased. The former by 27.3Κ or by 5.3% (to 543.2K) and the latter by 121.1K or 

by 3.0% (to 4,103.7K). Hence, the workforce rose by 148.5K people (to 4,647.0K), whereas the inactive popu-

lation – persons under the age of 75, that neither work nor look for a job – dropped by 171.9K (to 3,140.5K). 

In other news, according to ERGANI database, in Feb-24 the recruitment-dismissal balance was positive 

by 24.5K jobs YoY (196.5K recruitments and 171.9K dismissals) and higher by 1.4K or 5.9% compared to the 

respective month of 2023 (+23.2K, with 183.2K hirings and 160.1K dismissals). In the first two months of 2024, 

the balance was negative by 7.5K jobs compared to a negative balance of 4.4K jobs in the respective 

period of 2023. 

 

CESEE 

Based on the freshly released spring macroeconomic forecast, the Bulgarian Ministry of Finance kept 

growth forecast for 2024 unchanged, compared to the autumn release, at 3.2% from 1.8% in 2023 while 

forecasts for both 2025 and 2026 were revised downwards to 2.7%, from the previously envisaged 3.0%. 

The rationale for 2024 is that growth will be driven by stronger consumption and investments with the 

contribution of inventories rendered neutral. The imprint of net exports on growth dynamics is expected to 

be negative as household consumption will support imports. A few days earlier, the central bank released 

banking sector data according to which, the cumulative profit of the local banking system widened by 

22.8%YoY reaching BGN483.6mn in Jan-Feb. Profit growth remained robust, in line with the previous year’s 

trend on the back of increasing income from interest rates, fees and commissions with February alone 

posting BGN300.2mn profits, up by 7.7%YoY. 
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