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 Monetary policy in times of uncertainty 
 
Capital market participants expect further interest rate cuts in both the 
Eurozone and the US this year. We expect two interest rate cuts of 0.25% each 
by the US Federal Reserve and one interest rate cut by the ECB. In the US, the 
still strong labor market weakened somewhat over the course of last year and 
GDP growth in 1Q25 was negative at -0.3% q/q annualized, due to massively 
front-loaded imports before the introduction of the US tariff regime. The new 
US tariffs had cast their long shadow ahead and the preliminary escalation 
peak was reached after the announcement of reciprocal tariffs on "Liberation 
Day" at the beginning of April. Strong distortions on the global capital markets 
ultimately acted as a corrective for US President Trump's trade policy agenda, 
and so the enormously high reciprocal tariffs were suspended again for 90 
days after a few days and reduced to a level of 10% grosso modo. During this 
period, the US administration intends to conclude trade agreements or at least 
framework agreements with its most important partners, such as with the UK 
and China. As in the US, the Eurozone economy can also tolerate a less 
restrictive monetary policy, as the new US tariff regime will take its toll on the 
economy and the German economic stimulus package and Eurozone-wide 
defense spending, including second-round effects, have yet to take effect. 
What both central banks have in common is that an annual inflation rate of two 
percent is the target, or one of them (the US also has full employment as a 
target). The latest inflation data on both sides of the Atlantic showed 
encouraging downward trends, which will gradually increase the central banks' 
future room for maneuver. In the US, however, a significant, tariff-induced rise 
in inflation is to be expected at the same time, which will make it more difficult 
for the Fed to lower key interest rates, as this could additionally fuel rising 
overall inflation. Consequently, the Fed must succeed in separating tariff-
induced inflation from general inflation as precisely as possible in order to be 
able to argue for key interest rate cuts in a phase of rising overall inflation. In 
addition, the expected duration of the tariff-induced effect should be short and 
the underlying inflation rate should be close to the inflation target of 2%.  
 
As always, in this interest rate outlook, we present our expectations for both 
central banks, the ECB and the US Fed, as well as for the respective 
government bond markets. We also focus on the economic policy issue of 
government debt. This has returned to the spotlight, due to the tense fiscal 
situation, both in the US in the wake of the US tariff announcement on 
Liberation Day at the beginning of April and the associated turmoil on the 
capital markets, as well as in the Eurozone, due to rising defense spending and 
the German infrastructure program. 
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Eurozone - ECB switches to crisis mode 
 
The ECB is very likely to cut its key interest rates by a further 25 basis points 
(bp) in June. This should bring the deposit rate down to 2.0%. According to 
the ECB, the disinflationary process is still on track. Inflation has developed in 
line with the expectations of ECB economists and should therefore reach the 
target value of 2%.  In contrast, the downside risks for the economy have also 
increased significantly from the ECB's perspective. The trade conflict is 
having a tightening effect on financial conditions and is dampening the 
confidence of households and companies. The ECB expects US tariffs to have 
a negative effect on export growth. Investment and consumption growth may 
also suffer from the trade conflict. 
 
Furthermore, the ECB no longer announced any assessment of the degree of 
its monetary policy orientation. President Lagarde has pointed out that 
monitoring the direction of monetary policy in relation to the "neutral interest 
rate" would only be possible in a "shock-free" world. However, the shock of 
the US tariff conflict is currently having an impact on the global economy. The 
ECB is therefore focusing on two factors for its further course of action. 
Firstly, "readiness", in the sense of increased attention to all developments in 
order to arrive at an appropriate monetary policy assessment. Secondly, 
"agility", which is intended to emphasize that the ECB will react quickly to 
changing data. The ECB switched into "crisis mode", so to speak, in April. 
Against this backdrop, the uncertainty surrounding the outlook for the ECB's 
interest rate path has increased significantly.  
 
We assume that the US tariffs will have a dampening effect on the Eurozone 
economy in 2025 and 2026. The ECB economists' current forecasts do not 
yet take into account the negative consequences of the escalated tariff 
conflict. We therefore expect the growth forecasts for 2025 (currently 1.1%) 
and 2026 (currently 1.4%) to be lowered with the updated forecasts in June. 
However, the likely dampening effects of the tariff conflict will be offset by 
measures to strengthen the economy, such as the German special fund of 
EUR 500bn and the "Readiness 2030" package at the EU level. The economy 
is also benefiting from the fact that the restrictive effect of monetary policy 
has eased noticeably following the ECB's significant interest rate cuts. As a 
result, financing costs for companies and households have fallen and credit 
growth has already accelerated. 
 
The latest inflation data was mixed. After a strong downward trend in March, 
service provider inflation rose sharply to 3.9% y/y in April. An unusually strong 
acceleration in service provider inflation was also observed on a monthly 
basis. According to our analysis of the data, this acceleration is due to the 
shift in the Easter vacations between March and April. As a result, a noticeable 
decline in inflation momentum for services is likely in May. However, overall 
inflation stabilized at 2.2% y/y, thanks to strong downward pressure from 
energy prices. Persistently low energy prices should continue to have a 
dampening effect on inflation in the coming months. Important leading 
indicators for services inflation, such as wage growth, continue to decline. As 
a result, we and the ECB are confident that the rate of increase in service 
prices will continue to fall over the rest of the year. Specifically, wage growth 
declined further in 4Q24 to 4.1% y/y. The ECB is currently forecasting a 
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further slowdown in momentum to 3.8% and 3.7% in 1Q25 and 2Q25, 
respectively. Based on current developments, this expected path appears to 
be realistic or rather conservative.  
 
We believe that the ECB Governing Council should have put a temporary end 
to interest rate cuts at a deposit rate of 2%. Now that the situation in the 
customs conflict has eased, we believe that the downside risks to the 
economic outlook have receded. The focus will now be on reliable economic 
data over the coming months. Only on the basis of this will it be possible to 
assess the extent to which the customs dispute is actually weighing on the 
economy. In this highly uncertain environment, the downside risks for the 
interest rate outlook have increased noticeably. If economic data deteriorates 
unexpectedly sharply due to the customs dispute, the ECB could lower the 
deposit rate to below 2%.     
 
The special fund of EUR 500bn adopted in Germany in March and the massive 
increase in military spending at the EU level due to the Ukraine-Russia conflict 
and NATO realignment led to a peak rise in 10-year Bund yields to almost 3%. 
This is because higher economic expectations could also cause inflation to 
rise somewhat in the medium term and rising debt also means a greater 
supply of German government bonds. German government bonds, however, 
are currently caught between weaker US forecasts and expectations, which 
will also be felt in the global economy, and positive expectations from the 
planned fiscal stimulus in the Eurozone. At 2.6%, the yield on the 10-year 
German government bond is now in the middle of this year's yield range. We 
expect a period of consolidation close to current levels in the coming months. 
The US tariff conflict with the EU and other trading partners and the break-up 
of the transatlantic alliance will continue to dominate the risk landscape and 
could make for a volatile market. 
 
Spreads on Eurozone government bond markets have been falling since the 
beginning of the year. The rapid formation of a government in Germany 
following the elections in February, the breakdown in transatlantic relations 
with the US and escalation in the customs dispute have changed investors' 
political concerns. In addition, calm has returned to the French political scene 
for the time being under Prime Minister Bayrou, as a result of which France's 
spreads have narrowed noticeably over the course of the year. The risk 
premiums on Spanish and Italian government bonds have also narrowed 
slightly since the beginning of the year.   
 

 
 
USA - Back to mercantilism 
 
At the meeting of the Federal Open Market Committee (FOMC), the body of 
the US Federal Reserve that decides on interest rates, which ended at the 
beginning of May, key interest rates were not changed. The upper limit of the 
federal funds target rate therefore remains at 4.50%. The FOMC noted that 
the economic outlook was solid despite strong movements in net exports (a 
massive increase in imports prior to the US tariff imposition, which had a 
strong negative impact on the 1Q25 US gross domestic product data of an 
annualized -0.3% q/q). However, the uncertainty of the economic outlook has 

Source: refinitiv, Erste Group Research 
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increased further. The inflation rate is still characterized as somewhat 
elevated. The risks of achieving the dual mandate of the inflation target and 
the full employment target will be closely monitored by the FOMC and it was 
explicitly stated that the risks of higher unemployment and rising inflation 
have increased. Fed Chairman Powell generally sees inflation developing well 
and, above all, stable longer-term expectations, which are also consistent 
with the 2% inflation target. On the subject of tariffs, Chairman Powell said 
that they are higher than expected and their final form is highly uncertain, 
making it impossible to say at present what the appropriate monetary policy 
response would be. Powell sees the current monetary policy status as still 
restrictive and the FOMC not in a hurry to change its monetary policy stance 
immediately under the current economic conditions.  
 
We believe that the US Federal Reserve will be able to separate general 
inflation from tariff-induced inflation well, especially with lower tariffs, and will 
adopt a somewhat less restrictive monetary policy stance in the second half 
of 2025, which should lead to two key interest rate cuts in September and 
December. On the growth side, we expect the US to escape a recession, i.e. 
two consecutive quarters of negative growth, as private consumption and 
corporate investment will remain weak, but will not come to a complete 
standstill. We expect GDP growth of 1.4% for the full years 2025 and 2026. 
Although both headline and core inflation have moved towards 2% in recent 
months, we believe that the import tariffs implemented at the beginning of 
April will provide significant additional upward pressure on prices, so that, 
even given the declining price increases in housing costs, which are so 
important for the basket of goods, we expect inflation to reach 3.3% this year 
and 2.6% in the following year. US yields have risen sharply in connection with 
the reciprocal US tariffs. Investors did not feel adequately compensated for 
the potential risks arising from the trade war. Trump added fuel to the fire with 
his attacks on Fed Chair Powell. A prolonged crisis of confidence in the US 
affecting all US investments, including US government bonds, cannot be ruled 
out, but is not our base case scenario. In our view, US government bonds 
could be in greater demand again after the current consolidation in the upper 
third of this year's trading range, although Trump's erratic policies and rising 
issue volumes could form a counterbalance. 
 
As Donald Trump's second term in office as US president continues, it is 
becoming increasingly clear that the course towards a modern form of 
mercantilism from Trump's first term is intensifying. Traditional mercantilism is 
a 16th to 18th century economic doctrine that focused on the accumulation 
of wealth through export surpluses, protective tariffs and colonial control. Its 
modern version manifests itself in the form of economic nationalism, strategic 
protectionism and a reassertion of state power in the control of trade and 
industry.  
 
The US government argues that it will revitalize American industry, reduce 
strategic vulnerabilities and protect jobs that have been eroded by decades of 
globalization. By protecting domestic production from foreign competition, the 
US government continues, the US could rebuild its manufacturing base and 
regain its economic independence.  
 
However, the chronic trade deficits of the US are linked to the dollar as the 
world's reserve currency. This meant that there was a constant demand for 
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the dollar, which prevented the exchange rate from adjusting to the 
deterioration in the trade balance. As a result, exports remained relatively 
expensive and imports relatively cheap. This also enabled the US to live 
beyond its means for decades, as evidenced by the constant rise in foreign 
debt. In order to balance the trade and current accounts, the US would either 
have to reduce its imports or increase its exports. With a fully utilized labor 
market, this can only be achieved at the expense of domestic demand. 
Furthermore, it is by no means trivial to convert a considerable part of an 
economy from services to industry. This is made even more difficult by a still 
strong labor market and the increasingly dynamic deportations and entry 
controls. Less immigration and a falling birth rate will in themselves result in 
lower economic growth.  
 
Other conceptual weaknesses of US economic policy include rising prices due 
to tariffs for consumers and companies that rely on foreign inputs. Trade wars 
can provoke retaliatory measures by other countries that harm American 
exporters. Economic nationalism can reduce the efficiency of global supply 
chains, slow innovation and discourage foreign investment, while 
protectionism in itself keeps uncompetitive producers alive. Moreover, a 
weakened commitment to international institutions could undermine the US’ 
ability to shape global economic rules, ceding influence to competitors like 
China.  
 
Trump's second term in office has so far been characterized by the United 
States' shift towards modern mercantilism, which may lead to short-term 
gains for individual sectors in the US. Overall, however, US economic policy 
means higher prices, lower growth, loss of confidence, tense alliances and a 
weakened global leadership role. 
 

Focus - Sustainability of US and Eurozone 
government debt 
 
The recent turmoil on the capital markets following the US tariff hammer on 
Liberation Day declared by US President Trump was testimony to the fact that 
the markets intervene as a corrective in the event of massively damaging 
fiscal policy. This has recently been accompanied by a loss of market 
confidence in the United States. While the usual market reaction to crises was 
to buy US government bonds (and the US dollar), which drove yields down, 
there was the exact opposite, very strong market reaction on and after 
Liberation Day. It became clear that there is not endless confidence in the US, 
which was also confirmed by the downgrading of the US credit rating by rating 
agency Moody's in mid-May this year. We shed light on the trend towards 
constantly growing government debt in the Eurozone and US and conclude 
with our assessment of debt sustainability. 
 

Eurozone - France in focus with regard to long-term debt 
sustainability  
 
In terms of debt sustainability, France is particularly in focus among the large 
Eurozone countries due to a combination of a high government debt ratio 
(113% of GDP) and an unexpectedly high deficit in 2024 (around 6% of GDP). 
This is compounded by unstable political conditions, which make it difficult to 

Conceptual weaknesses of modern 
mercantilism 
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credibly consolidate the national budget. The French government plans to 
reduce the deficit slightly to just under 6% of GDP in the current year. In order 
to consolidate the national budget quickly, France would have to cut its 
generous social benefits compared to other countries, but this does not 
appear to be politically feasible. Against this backdrop, France would need an 
increase in growth momentum in the coming years in order to be able to 
significantly reduce its deficit and debt ratio. Rating agencies have already 
reacted to France's budgetary problems in recent months by downgrading its 
ratings. However, thanks to its significantly better demographic profile, France 
has a not inconsiderable advantage in terms of long-term growth prospects 
compared to Germany, Italy and Spain.  
 
Based on data up to 2024, the European Commission does not see any 
increased risks to the sustainability of fiscal stability in the short term for 
Germany, France, Italy or Spain. However, the situation is viewed much more 
critically in relative terms for France and Italy than for Spain and Germany. The 
fiscal stability of some countries (including France, Italy, Spain and Austria) 
has also deteriorated somewhat compared to 2023, due to current deficits 
that are still too high and government debt that is too high. France (22% of 
GDP) and Italy (25% of GDP) continue to have excessive gross financing 
requirements, which inevitably results from a relatively high government debt 
ratio. The countries' gross financing requirements should fall to 16% of GDP in 
the medium term. 
 

 
Over a medium-term horizon, however, the European Commission sees 
considerable risks to the sustainability of public finances in France, Italy and 
Spain. Based on underlying assumptions regarding growth and financing 
costs, the Commission assumes a significant increase in the public debt ratio 
for all three countries by 2035. The most significant increase is forecast for 
France from the current 113% to 143%, for Italy from 137% to 157% and for 
Spain the smallest change from 102% to 112%. The main drivers for the 
forecast increases are a rising share of interest costs and the costs of an 
ageing population. The Commission expects interest costs as a percentage of 
GDP to double on average in the EU countries by 2035.  

Strongest increase expected in France 
Public debt as % of GDP 2024 vs. 2035 

Highest share in France 
Debt to foreign investors, 2024 
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The main reason for the expected sharp rise in France's debt ratio in the 
coming years is the problematic starting point of a high deficit of 6% of GDP. 
In contrast, Italy and Spain's problems lie in increased social spending due to 
an ageing population. However, from a demographic perspective, the ratio of 
working-age to retired population should not deteriorate any further in many 
European countries from 2035 onwards.  
 
In the short term, France, Spain and Italy perform differently on risk 
parameters such as the proportion of short-term debt (the lower the better), 
the average maturity of bonds issued (the longer the better) and the 
proportion of bonds held by foreign investors (the lower the better). France, 
for example, is highly short-term financed and vulnerable, as 51% of 
government bonds are held by foreign investors. This in turn is a strength of 
Italy, where the proportion is only 28%. However, Italy performs poorly due to 
a comparatively high proportion of short-term debt at 13%.  
 
However, political conditions also play a key role in assessing the debt 
sustainability of Eurozone countries. Unstable political conditions and 
governments that deliberately refuse to consolidate public finances can cause 
a significant widening of risk premiums in individual countries at any time. 
Against this backdrop, France poses the greatest risks in 2025. New elections 
may be held as early as the summer. This could cause uncertainty on the 
financial markets, which could cause risk premiums on French government 
bonds to rise again. In contrast, the political situation in Spain and Italy is 
currently comparatively stable.           
  

US - Long-term debt development forecast not sustainable 
ceteris paribus 
 
At the press conference following the Fed meeting in May, Fed Chairman 
Powell put it in a nutshell: the development of the US national debt is not 
sustainable in the long term, but the level is. The trajectory of US government 
debt as set out in the Congressional Budget Office's (CBO) Budget and 
Economic Outlook of January 2025, which assumes that current laws will 
apply for the next 30 years, is unsustainable in the long term. This is due to 
persistent structural budget deficits, rising interest costs and demographically 
driven increases in social benefits. These factors are likely to outstrip 
economic growth and tax revenues and lead to a steady increase in debt in 
relation to GDP.  
 
The CBO's projections show that, according to the US report (~net debt), 
which we will follow in this article, the national debt will rise from 98% of GDP 
in 2025 to 118% in 2035 and climb further to 156% by 2055. The standard 
international measure, gross public debt, is 123% of GDP for the US in 2025, 
rising to 169% of GDP by 2055. The forecasts are based on fundamental 
trends that show no signs of reversal. Debt growth, measured by US 
convention, exceeds the post-World War II peak of 106% in 2029 and 
continues without stabilization. Debt growing faster than the economy is the 
core definition of an unsustainable fiscal path. Such a level of debt, especially 
if not caused by one-off emergencies such as wars or financial crises, poses a 

Increase in US net debt to 156% of 
GDP over 30 years 
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long-term risk to economic stability, investor confidence and fiscal 
sovereignty. 
 
A federal deficit of over 6% of GDP is expected for the 2025 financial year. 
Over the next ten years (2025-35), annual deficits are never expected to fall 
below 5% of GDP. These are not temporary deficits, but chronic gaps 
between revenue and expenditure. The main causes of this imbalance include 
projected growth in social programs (Social Security and Medicare), rising 
interest costs and tax revenues that are insufficient to keep pace with 
spending trends, especially if the tax cuts from the Tax Cuts and Jobs Act 
(TCJA) of 2017 are extended without offsetting measures. The rating agency 
Moody's, which lowered the US credit rating to Aa1 from Aaa in mid-May of 
this year, assumes in its simulation that, taking into account the extension of 
the TCJA for 2035, the deficit will be 9% and the debt-to-GDP ratio 134%. 
According to Moody's, the latter would rise almost twice as fast as in the 
CBO's baseline scenario. Perhaps the most alarming fiscal trend, however, is 
the projected growth in interest payments. In 2025, the US government is 
expected to spend USD 952bn on net interest payments. By 2035, this 
amount will double and account for 4.1% of GDP. Interest costs are projected 
to reach 5.4% of GDP by 2055, due to higher debt and increased interest 
rates. This rapidly growing category of government spending limits the 
flexibility to invest in infrastructure and education and to respond to economic 
shocks. The danger here lies in a debt spiral in which growing debt leads to 
rising interest payments, which in turn contribute to even higher deficits and 
further borrowing. This compound interest effect restricts fiscal policy options 
and harbors the risk of a crisis of confidence. 
 
Social Security and Medicare spending is the main driver of long-term 
spending growth and will account for more than half of all non-interest 
spending in 10 years. This reflects the ageing of the Baby Boomer generation 
and rising healthcare costs. By 2035, the number of Americans aged 65 and 
older will rise significantly, increasing the number of beneficiaries of social 
programs. At the same time, the number of working-age contributors is 
growing more slowly, reducing the tax base per beneficiary. Reforms to social 
programs, such as raising the retirement age, changing benefit formulas or 
increasing Medicare cost-sharing, will most likely be necessary to stabilize 
long-term debt. The projections assume that many tax provisions of the TCJA 
will expire as scheduled in 2025, which will increase projected revenues. 
However, should these provisions be extended, which is currently on US 
President Trump's policy agenda, revenues would fall by around 1% of GDP 
annually. 
 
If the US continues its current fiscal policy course, several risks could 
materialize. If the capital markets doubt the US government's confidence in its 
fiscal commitments, borrowing costs could soar and debt dynamics could 
tighten, which in turn would curb private investment and slow economic 
growth. Rising debt service obligations would reduce the government's ability 
to respond to recessions, pandemics, or military conflicts. Younger Americans 
could face higher taxes and fewer public services in the future to pay for 
today's debt. The Budget and Economic Outlook makes clear that the US is on 
a debt path that is growing faster than the economy, failing to stabilize and 
crowding out national priorities. Fiscal measures in the form of a combination 
of revenue increases, benefit reforms and fiscal discipline are needed to 
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correct the unsustainable long-term debt trajectory of the US. Without 
credible policy changes, of which there is currently no sign, the government 
risks entering an era of limited options and increased economic vulnerability, 
especially if interest payments begin to strain the budget and the 
accumulation of debt undermines US economic strength.  
 
Market confidence could also be shaken if the suspicion were to arise that the 
debt problem was to be solved by means of inflation. This would manifest 
itself in constantly and significantly rising yields on US government bonds, as 
would doubts about the independence of the US Federal Reserve - its 
chairman or the Federal Open Market Committee (FOMC), which decides on 
interest rates.  
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Forecasts1 
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Source: Market data provider, Erste Group Research 

 
 

  

 
1 Regulatory requirements oblige us to point out the following: Forecasts are not a reliable indicator 
of future performance. 

GDP 2023 2024 2025 2026

Eurozone 0.4 0.9 0.5 0.9

US 2.9 2.8 1.4 1.4

Inflation 2023 2024 2025 2026

Eurozone 5.5 2.4 2.0 2.1

US 4.1 3.0 3.3 2.6

Interest rates current Sep.25 Dec.25 Mar.26 Jun.26

ECB MRR 2.40 2.15 2.15 2.15 2.15

ECB Deposit Rate 2.25 2.00 2.00 2.00 2.00

3M Euribor 2.01 1.98 1.99 2.01 2.02

Germany Govt. 2Y 1.80 2.00 2.00 2.00 2.00

Germany Govt. 5Y 2.10 2.10 2.10 2.10 2.10

Germany Govt. 10Y 2.54 2.50 2.50 2.50 2.50

Swap 10Y 2.51 2.60 2.70 2.70 2.70

Interest rates current Sep.25 Dec.25 Mar.26 Jun.26

Fed Funds Target Rate* 4.33 4.13 3.88 3.63 3.38

3M SOFR 4.33 4.08 3.83 3.58 3.33

US Govt. 2Y 3.96 3.90 3.70 3.50 3.30

US Govt. 5Y 4.04 3.94 3.75 3.63 3.60

US Govt. 10Y 4.45 4.30 4.20 4.20 4.20

EURUSD 1.13 1.15 1.16 1.17 1.17

*Mid of target range
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Maurice Jiszda, CEFA®, CFDS® (USA, CHF) +43 (0)5 0100 19630 
Peter Kaufmann, CFA® (Corporate Bonds) +43 (0)5 0100 11183 
Heiko Langer (Financials & Covered Bonds) +43 (0)5 0100 85509 
Stephan Lingnau (Global Equities) +43 (0)5 0100 16574 
Maximilian Möstl (Credit Analyst Austria) +43 (0)5 0100 17211 
Carmen Riefler-Kowarsch (Financials & Covered Bonds) +43 (0)5 0100 19632 
Bernadett Povazsai-Römhild, CEFA®, CESGA® (Corporate Bonds) +43 (0)5 0100 17203 
Elena Statelov, CIIA® (Corporate Bonds) +43 (0)5 0100 19641 
Gerald Walek, CFA® (Eurozone) +43 (0)5 0100 16360 
 
CEE Equity Research 
Head: Henning Eßkuchen, CESGA® +43 (0)5 0100 19634 
Daniel Lion, CIIA® (Technology, Ind. Goods&Services) +43 (0)5 0100 17420 
Michael Marschallinger, CFA® +43 (0)5 0100 17906 
Nora Nagy, CFA® (Telecom) +43 (0)5 0100 17416 
Christoph Schultes, MBA, CIIA® (Real Estate) +43 (0)5 0100 11523 
Thomas Unger, CFA® (Banks, Insurance) +43 (0)5 0100 17344 
Vladimira Urbankova, MBA (Pharma) +43 (0)5 0100 17343 
Martina Valenta, MBA +43 (0)5 0100 11913 
 
Croatia/Serbia 
Mladen Dodig (Head) +381 11 22 09178 
Boris Pevalek, CFA® +385 99 237 2201 
Marko Plastic +385 99 237 5191 
Bruno Barbic, CFA® +385 99 237 1041 
Davor Spoljar, CFA® +385 72 37 2825 
Magdalena Basic +385 99 237 1407 
 
Czech Republic 
Petr Bartek (Head, Utilities) +420 956 765 227 
Jan Bystřický  +420 956 765 218 
 
Hungary 
József Miró (Head) +361 235 5131 
András Nagy +361 235 5132 
Tamás Pletser, CFA® (Oil & Gas) +361 235 5135 
 
Poland 
Cezary Bernatek (Head) +48 22 257 5751 
Piotr Bogusz +48 22 257 5755 
Łukasz Jańczak +48 22 257 5754 
Jakub Szkopek +48 22 257 5753 
Krzysztof Tkocz +48 22 257 5752 
 
Romania 
Caius Rapanu +40 3735 10441 
 

Group Markets 
 
Head of Group Markets 
Oswald Huber +43 (0)5 0100 84901 
 
Group Markets Retail and Agency Business 
Head: Martin Langer +43 (0)5 0100 11313 
 
Markets Retail Sales AT 
Head: Markus Kaller +43 (0)5 0100 84239 
Group Markets Execution 
Head: Kurt Gerhold +43 (0)5 0100 84232 
Retail & Sparkassen Sales 
Head: Uwe Kolar +43 (0)5 0100 83214 
Markets Retail Sales & PM SK 
Monika Pálová +421 911 891 098 
Markets Retail Sales HUN 
Head: Peter Kishazi +36 1 23 55 853 
Markets Retail Sales CZ 
Head: Martin Vlcek +420 956 765 374 
Markets Retail Sales & PM CRO 
Head: Neven Radaković +385 (0)72 37 1385 
Head: Tamas Nagy +385 (0)72 37 2461 
Markets Retail Sales & PM RO 
Head: Laura Hexan +40 7852 47110 
GM Retail Products &Business Development 
Head: Michael Tröthann +43 (0)50100 11303 

 
 
Group Treasury Markets 
Head: Valentin Popovici +43 (0)5 0100 85882 
 
MM Trading 
Head: Philippe Quintans de Soure +43 (0)5 0100 84424 
 
Collateral Trading, Management and Optimization 
Head: Danijela Lukic  +43 (0)5 0100 84983 
 
Interest Rates and FX Options Trading 
Head: Martin Sramko +43 (0)5 0100 84924 
 
FX Trading & Corporate Treasury Sales 
Head: Valentin Popovici +43 (0)5 0100 85882 
 
E-FX Trading 
Head: Helmut Kroboth +43 (0)5 0100 84652 
 
CEE FX Trading 
Head: Juraj Zabadal +420 224 995 553 
 
Markets Corporate Sales AT 
Head: Martina Kranzl-Carvell +43 (0)5 0100 84147 
 
Markets Corporate Sales HUN 
Head: Adam Farago +361 237 8202 
 
Markets Corporate Sales CRO 
Head: Neven Radaković +385 (0)72 37 1385 
 
Markets Corporate Sales CZ 
Head: Tomas Picek +420 224 995 511 
 
Markets Corporate Sales RO 
Head: Bogdan Ionut Cozma +40 731 680 257 
 
Markets Corporate Sales SK 
Head: Lubomir Hladik +421 2 4862 5622 
 
Group Securities Markets 
Head: Thomas Einramhof +43 (0)50100 84432 
 
Institutional Distribution Core 
Head: Jürgen Niemeier +49 (0)30 8105800 5503 
 
Institutional Distribution CEE & Insti AM CZ 
Head: Antun Burić  +385 72 37 2439 
 
Institutional Distribution DACH+ 
Head: Marc Friebertshäuser +49 (0)711 810400 5540 
 
Institutional Asset Management CZ 
Head: Petr Holeček +420 956 765 453 
 
Group Institutional Equity Sales 
Head: Michal Řízek +420 224 995 537 
Werner Fürst +43 (0)50100 83121 
Viktoria Kubalcova +43 (0)5 0100 83124 
Thomas Schneidhofer +43 (0)5 0100 83120 
Oliver Schuster +43 (0)5 0100 83119 
Czech Republic 
Head: Michal Řízek +420 224 995 537 
Jakub Brukner +420 731 423 294 
Martin Havlan +420 224 995 551 
Pavel Krabička +420 224 995 411 
Poland 
Head: Jacek Jakub Langer +48 22 257 5711 
Tomasz Galanciak +48 22 257 5715 
Wojciech Wysocki +48 22 257 5714 
Przemyslaw Nowosad +48 22 257 5712 
Croatia 
Matija Tkaličanac +385 72 37 21 14 
Hungary 
Nandori Levente + 36 1 23 55 141 
Krisztian Kandik + 36 1 23 55 162 
Balasz Zankay + 36 1 23 55 156 
Romania 
Adrian Barbu +40 7305 18635 
 
Group Fixed Income Securities Markets 
Head: Goran Hoblaj +43 (0)50100 84403 
 
Fixed Income Flow Sales 
Head: Goran Hoblaj +43 (0)5 0100 84403 
Bernd Thaler +43 (0)5 0100 84119 
 
Group Fixed Income Securities Trading 
Head: Goran Hoblaj +43 (0)50100 84403 
Credit Trading 
Head: Christoph Fischer-Antze +43 (0)50100 84332 
CEE Rates Trading 
Head: Peter Provotiak +420 224 995 512 
Euro Government Bonds Trading 
Head: Gottfried Ziniel +43 (0)50100 84333 
 
Group Equity Trading & Structuring 
Head: Ronald Nemec +43 (0)50100 83011 
 
Group Markets Financial Institutions 
Manfred Neuwirth +43 (0)50100 84250 
 
Group Financial Institutions 
Head bis 30.4.25: Christian Wolf +43 (0)50100 12776 
Head ab 1.5.25: Christina Linzer +43 (0)50100 13049 
 
Group Non-Bank Financial Institutions 
Head: Michael Aschauer +43 (0)50100 14090 
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Disclaimer 
This publication was prepared by Erste Group Bank AG or any of its consolidated subsidiaries (together with consolidated 
subsidiaries "Erste Group") independently and objectively as general information. This publication serves interested investors as 
additional source of information and provides general information, information about product features or macroeconomic information 
without emphasizing product selling marketing statements. 
This publication does not constitute a marketing communication pursuant to  Art. 36 (2) delegated Regulation (EU) 2017/565 as no 
direct buying incentives were included in this publication, which is of information character. This publication provides only other 
information without making any comment, value judgement or suggestion on its relevance to decisions, which an investor may make 
and is therefore also no recommendation. Thus, this publication does not constitute investment research pursuant to Art. 36 (1) 
delegated Regulation (EU) 2017/565. It has not been prepared in accordance with legal requirements designed to promote the 
independence of investment research and it is not subject to the prohibition on dealing ahead of the dissemination of investment 
research. The information only serves as non-binding and additional information and is based on the level of knowledge of the person 
in charge of drawing up the information on the respective date of its preparation. The content of the publication can be changed at 
any time without notice. 
This publication does not constitute or form part of, and should not be construed as, an offer, recommendation or invitation for a 
transaction in any financial instrument or connected financial instruments, and neither this publication 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 financial 
or connected financial instrument in a trading strategy. 
Information provided in this publication is based on publicly available sources which Erste Group considers as reliable, however, 
without verifying any such information by independent third persons. 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 publication. 
Erste Group may provide hyperlinks to websites of entities mentioned in this document, however the inclusion of a link does not 
imply that Erste Group endorses, recommends or approves any material on the linked page or accessible from it. 
Neither a company of Erste Group nor any of its respective managing directors, supervisory board members, executive board 
members, directors, officers of 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 publication. 
Any opinion, estimate or projection expressed in this publication reflects the current judgment of the author(s) on the date of 
publication of this document and does not necessarily reflect the opinions of Erste Group. They are subject to change without prior 
notice. Erste Group has no obligation to update, modify or amend this publication or to otherwise notify a reader thereof in the event 
that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes 
inaccurate. 
The past performance of a financial or connected financial instrument is not indicative for future results. No assurance can be given 
that any financial instrument or connected financial instrument or issuer described herein would yield favorable investment results or 
that particular price levels may be reached. Forecasts in this publication are based on assumptions which are supported by objective 
data. However, the used forecasts are not indicative for future performance of financial instruments incl. connected financial 
instruments. 
Erste Group, principals or employees may have a long or short position or may transact in financial instrument(s) incl. connected 
financial instruments referred to herein or may trade in such financial instruments with other customers on a principal basis. Erste 
Group may act as a market maker in financial instruments, connected financial instruments or companies resp. issuers discussed 
herein and may also perform or seek to perform investment services for those companies resp. issuers. Erste Group may act upon or 
use the information or conclusion contained in this publication before it is distributed to other persons. 
This publication is subject to the copyright of Erste Group and may not be copied, distributed or partially or in total provided or 
transmitted to unauthorized recipients. By accepting this publication, a recipient hereof agrees to be bound by the foregoing 
restrictions. 
 
Erste Group is not registered or certified as a credit agency in accordance with Regulation (EC) No 1060/2009 of the European 
Parliament and of the Council of 16 September 2009 on credit rating agencies (the Credit Rating Agencies Regulation). Any 
assessment of the issuers creditworthiness does not represent a credit rating pursuant to the Credit Rating Agencies Regulation. 
Interpretations and analysis of the current or future development of credit ratings are based upon existing credit rating documents 
only and shall not be considered as a credit rating itself. 
 
© Erste Group Bank AG 2025. All rights reserved. 
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