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Sentiment is in general improving across all sectors
Eurozone Economy
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Source: EC, Erste Group ResearchSource: Market data provider, Erste Group Research
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German economy continues to lag behind

Presentation Title

Source: Eurostat, Erste Group Research

EZ-GDP growth 2021 – 2025EBusiness sentiment DE, FR, IT and ES
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Global trade volumes still below trend
Global Economy
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Source: Refinitiv, Erste Group ResearchSource: CPB, Erste Group Research

Copper PriceGlobal trade volume vs. trend 

100

105

110

115

120

125

130

135

140

2015 2017 2019 2021 2023

In
de

x

Global trade volume Linear (Global trade volume)
2

3

4

5

6

Nov-20 Aug-21 May-22 Feb-23 Nov-23

in
 U

SD



6Page

© EFFAS 2024

Inflation rises unexpectedly in May 
Eurozone Inflation
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Source Eurostat, Erste Group Research

EZ-Inflation split by components (y/y)
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Focus on relatively high services inflation
Eurozone Inflation
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Source: Eurostat, Erste Group ResearchSource: Eurostat, Erste Group Research

EZ-Inflation 2021 – 2025EEZ core inflation goods vs. services y/y
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ECB delivers first rate cut, further course „data dependent“
ECB Monetary Policy

Presentation Title

Source: Market data provider, Erste Group Research

Expectations for ECB deposit rate, (%)ECB

• Pace of further monetary loosening will depend on 
the incoming data, no pre-commitment by the 
Governing Council.

• We expect rate cuts in September, October and 
December this year.

• Largest risks: Sticky service price inflation and too 
high wage growth.
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Europe wants to be the first climate-neutral continent by 2050
EU Green Deal

Presentation Title

Sources: European Environment Agency, Erste Group Research

Net GHG-emissions EU27 in kt CO2-equivalents

• Reduction of greenhouse gas (GHG) emissions by 
55% until 2030 from levels of 1990.

• Net-Zero GHG-emissions targeted by 2050. 

• Member states with their plans well on track until 
2030. 

• After 2030 member states have to step up efforts 
substantially to reach the goals.

Note: the term net zero refers to the fact that even after 2050 there will be 
emission of GHGs. However, because of so called „negative emissions“ the net 
effect of the emissions will be zero from 2050 onwards.
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EU will mobilise more than EUR 1 trillion of investments until 2030
EU Green Deal

Presentation Title

Sources: EU Commission, Erste Group Research

EU Green Deal Investment Plan (in Eur Billions)

• EU Green Deal Investment Plan will mobilise EUR 1 
trillion until 2030.

• The money will come from both public budgets and 
private investments. 

• Investments will also be financed indirectly via EU 
guarantees.

• Just Transition Mechanism guarantees that 
countries severely affected by the transition will get 
more funds.
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EU will mobilise more than EUR 1 trillion of investments until 2030
EU Green Deal

Presentation Title

Sources: EU Commission, Erste Group Research

GHG-emissions by sector 2022

• Highest annual GHG-emissions from Energy Supply, 
Agriculture, Manufacturing and Traffic 

• These sectors face the biggest transformation risk. 

• From an economic perspective, we expect the 
biggest investment opportunities in these sectors.
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Some CEE states best for low waste levels
EU Green Deal

• The CEE region has one of the best 
rankings.

• Slovenia’s 200.3kg of unrecycled 
municipal waste per capita is just 0.4kg 
behind Germany’s performance. 

• Poland ranks as 3rd best in the EU
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What does the „Green Deal“ mean for the economy?
EU Green Deal

▪ EU will mobilise EUR 1 trillion of investment funds in total until 2030 to support the 
transformation. 

▪ EU estimates that an additional EUR 500bn of investments for energy infrastructure and energy 
efficiency will have to be raised per year until 2030. 

▪ Biggest investment needs in:

Energy sector (power grid & renewable energy sources)

Manufacturing sector (mainly heavy industries, e.g. metal industry)

Transport sector (EVs & hydrogen)

Agriculture
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Forecasts

GDP 2022 2023 2024 2025

Eurozone 3.5 0.5 0.7 1.1

US 1.9 2.5 2.2 1.4

Inflation 2022 2023 2024 2025

Eurozone 8.4 5.5 2.4 2.1

US 8.0 4.1 2.8 2.2

Interest rates current Sep.24 Dec.24 Mar.25 Jun.25

ECB MRR 4.25 3.65 3.15 2.90 2.65

ECB Deposit Rate 3.75 3.50 3.00 2.75 2.50

3M Euribor 3.74 3.40 3.09 2.86 2.64

Germany Govt. 10Y 2.67 2.40 2.50 2.60 2.60

Swap 10Y 2.91 2.70 2.80 2.90 2.90

Interest rates current Sep.24 Dec.24 Mar.25 Jun.25

Fed Funds Target Rate* 5.33 5.13 4.63 4.13 3.63

3M Libor 5.60 5.30 4.71 4.30 3.88

US Govt. 10Y 4.44 4.10 3.80 3.70 3.70

EURUSD 1.08 1.11 1.13 1.14 1.14

*Mid of target range

Prices as of June 11, 2024

Source: Market data providers, Erste Group Research
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1Q 2024 GDP growth delivers positive surprise 
Eurozone Economy
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EZ-GDP growth Q/Q GDP growth 1Q 2024 FR, IT, ES and DE
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Truck traffic picking up on German roads; Global supply-chains in good shape
Global Economy
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Germany truck toll index Global supply-chain-pressure-index
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Recent inflation data was mixed
Eurozone Inflation
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Core inflation s.a., m/m in % Core inflation by sector s.a., m/m in %
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France stands out with lowest air emission intensity; Austria is also in a good 
position

Substantial differences with regards to energy supply sector

Presentation Title

Air Emission Intensity (kg GHG per Euro gross value added) Air Emission Intensity by sector (kg GHG per Euro gross 
value added)
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Contribution of green economy increased to 2.5% of GDP, gross value added (GVA) grew 
more than GDP in this period

Green economy growth substantially higher than normal gdp growth

Presentation Title

Contribution of green economy to EU27 GDP (in % of 
EU27 GDP)

GVA of green economy in EU27 (in Million Euros, 2010 prices) 

1.6

1.8

2.0

2.2

2.4

2.6

2.8

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

0

50,000

100,000

150,000

200,000

250,000

300,000

350,000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Sources: Eurostat, Erste Group Research Sources: Eurostat, Erste Group Research



23Page

© EFFAS 2024

Austria‘s green economy has 2nd highest share of GDP in EU27
Austria‘s Green economy has high share of gdp

Presentation Title

Comparing the shares of green economy across the EU27 
member states, one finds that Austria is performing pretty well. 
With a share of 4.81%, Austria has the 2nd highest share after 
Finland which has a share of close to 6%.

Comparing the biggest EU27 member states, we find that 
Germany is the least „green“ economy with a share of 2.33% 
and below EU27-average. Spain and France with a share of 
around 3% are above average. Also Italy is well above average 
with a share of 3.66%.

Share of green economy of GDP (2021, in %)
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ESG Eurobonds already play a significant role on financial markets
Green agenda already having a substantial impact on financial markets
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Share of ESG-Eurobonds – Corporates vs. Financials Share of ESG-Eurobonds – Sovereigns vs. SSA

Sources: Bloomberg, Erste Group Research Sources: Bloomberg, Erste Group Research
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Macro reports & forecasts are publicly available on Erste Group‘s website and 
our mobile applications
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Open in your browser

https://www.erstegroup.com/en/research

On your mobile mobile Scan our QR code

Source: Erste Group Research
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Disclaimer
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This investment research (the "Document") has been prepared by Erste Group Bank AG or any of its consolidated subsidiaries (together with consolidated subsidiaries "Erste Group") independently and objectively for the purpose of 
providing additional economical information about the analyzed company or companies. The Document is based on reasonable knowledge of Erste Group's analyst in charge of producing the Document as of the date thereof and may be 
amended from time to time without further notice. It only serves for the purpose of providing non-binding information and does not constitute investment advice or investment recommendations. This Document does not constitute or 
form part of, and should not be construed as, an offer, recommendation or invitation to subscribe for or purchase any securities, and neither this Document nor anything contained herein shall form the basis of or be relied on in connection 
with or act as an inducement to enter into any contract or inclusion of a security or financial product in a trading strategy. All information, analysis and conclusions provided herein are of general nature. This Document does not purport to 
provide a comprehensive overview about any investment, the potential risks and results nor does this Document take into account any individual needs of an investor (the "Investor") in relation to proceeds, tax aspects, risk awareness and 
appropriateness of the security or financial product. Therefore, this Document does not replace any investor- and investment-related evaluation nor any comprehensive risk disclosure; any security or financial product has a different risk 
level. Performance charts and example calculations do not provide any indication for future performance of the security or the financial product. Information about past performance does not necessarily guarantee a positive development 
in the future and investments in securities or financial products can be of risk and speculative nature. The weaker the Company's credit-worthiness is, the higher the risk of an investment will be. Not every investment is suitable for every 
investor. Therefore, Investors shall consult their advisors (in particular legal and tax advisors) prior to taking any investment decision to ensure that – irrespective of information provided herein – the intended purchase of the security or 
financial product is appropriate for the Investor's needs and intention, that the Investor has understood all risks and that,after due examination, the Investor has concluded to make the investment and is in a position to bear the 
economical outcome of such investment. Investors are advised to mind the client information pursuant to the Austrian Securities Supervision Act 2007. Financial analysis is produced by Erste Group's division for financial analysis within the 
framework provided by applicable laws. The opinions featured in the equity and credit research reports may vary. Investors inequities may pursue different interests compared to those of investors on the credit side, related to the same 
issuer. The analyst has no authority whatsoever to make any representation or warranty on behalf of the analyzed Company, Erste Group, or any other person. While all reasonable care has been taken to ensure that the facts stated herein 
are accurate and that the forecasts, opinions and expectations contained herein are fair and reasonable, Erste Group (including its representatives and employees) neither expressly nor tacitly makes any guarantee as to or assumes any 
liability for the up-to-dateness, completeness and correctness of the content of this Document. Neither a company of Erste Group nor any of its respective managing directors, supervisory board members, executive board members, 
directors, officers or other employees shall be in any way liable for any costs, losses or damages (including subsequent damages, indirect damages and loss of profit) howsoever arising from the use of or reliance on this Document. Erste 
Group, associated companies as well as representatives and employees may, to the extent permitted by law, have a position in the securities of (or options, warrants or rights with respect to, or interest in the financial instruments or other 
securities of) the Company. Further, Erste Group, associated companies as well as representatives and employees may offer investment services to the Company or may take over management function in the Company. This Document has 
been produced in line with Austrian law and for the territory of Austria. Forwarding this Document as well as marketing of financial products described herein are restricted or interdicted in certain jurisdictions. This, in particular, applies to 
the United States, Canada, Switzerland, Australia, Korea and Japan. In particular, neither this Document nor any copy hereof may be taken or transmitted or distributed, directly or indirectly, into the United States or to US Persons (as 
defined in the U.S. Securities Act of 1933, as amended) unless applicable laws of the United States or certain federal statesof the United States provide for applicable exemptions. Any failure to comply with these restrictions may constitute 
a violation of the laws of any such other jurisdiction. Persons receiving possession of this Document are obliged to inform themselves about any such restrictions and to adhere to them. By accepting this Document, the recipient agrees to 
be bound by the foregoing limitations and to adhere to applicable regulations. Further information may be provided by Erste Group upon request. This Document and information, analysis, comments and conclusions provided herein are 
copyrighted material. Erste Group reserves the right to amend any opinion and information provided herein at any time and without prior notice. Erste Group further reserves the right not to update any information provided herein or to 
cease updates at all. All information provided in this Document is non-binding. Misprints and printing errors reserved.

If one of the clauses provided for in this disclaimer is found to be illicit, inapplicable or not enforceable, the clause hasto be treated separately from other clauses provided for in this disclaimer to the largest extent possible. In any case, the 
illicit, inapplicable or not enforceable clause shall not affect the licitness, applicability or enforceability of any other clauses.
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