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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

Me tn cUppagn otn Méon AvatoAr va petpd Adn Tpeilg efSouddeg Kay, Kupiwg, xwpig evdeifelg dpeong anokApdkwong 1} oxediou e§d8ou, oL EMIMTWOELG OTNV OKOVOHia og
naykéopLo eminedo eivat mAéov opatég. H peydAn peiwon twv e§aywywyv METPEAAIOU KAl UYPOTIONUEVOU QUGLKOU agpiou amd Tig Xwpeeg Tou KOATIoU - Kal yla xpovo Tou Sev pnopetl
akéun va poodloplotei - TPoKaAel évtovn Avodo TwV TIHWYV TNG EVEPYELAG KAL TOU KOOTOUG HETAPYOPAG TWV EPTIOPEUPATWY. Katd cuveéneLla evigivovTal oL avnouxieg yia Tnv
avaBgppavan tou MANBwpPLoHOoU, OL THLECELS VLA KPATIKEG TIAPEUBACELS e 0TOXO TN OTHPLEN EVAAKWTWY VOIKOKUPLWY KAl ETUXELPNOEWY, KaBwg kal n afeBatdtnta otig Siebveig ayopEc.
210 MAQ{OLO aUTO, N OKOVOHLKA §pacTtnEloTNTa SUCXEPAIVETALTIEPALTEP W KAL OL TIPOOTITIKEG avATITUENG KaBiotavtal Alydtepo euvoikég amd O,TL ATav Ot apXEG Tou €Toud. MapdAa

auTd, oL JeYAAEG olKovouieg eEakoAouBoUv va avamtuooovTal HE APKETA LKAVOTIONTIKG pubuo.

3¢ HMA, o puBpog avamtugng katd 1o A’ Tpipnvo tou 2025 Stapoppwdnke oto 2,0% ot etricta Baon (I Tpip.: 2,3%) kat cuvoAkda To 2025 010 2,1% (2024: 2,8%). O MANBWPLoPOG
BaoeLtou PCE mapapével uPnAog oe ox€on P Tov 0TOX0 Tou 2% tng Fed Kal oL cuvBriKeg otny ayopd epyaciag mpodiaypdyouy OXeTIKN looppoTtia TnG {NTNong Kat tng mTpoc@opdg
ME KUPLO XOPAKTNPLOTIKO TOV TIEPLOPLOPEVO apLBHd TO0O0 TV VEWY BECEWY Epyaciag, 000 KAl TwY anoAUcewy. Qotdoo, ol Samdveg TOU TTOAEHOU ACKOUY ETUTAEOV TIEGN OTNV OHAANR
eKTEAEDN TOU TIpoUTIOAOYLOHOU, EVW Tieplopidovtal Kal Ta TPoPAeTtdpeva SacpoAoyLkd €c608a PETA TNV PETA TNV aTdPach ToU AvwTaTou ALKAoTnpiou TToU €KPLVE WG
AVILOUVTAYUATIKOUG TOUG «avIaToSoTIKoUS» SAcoUg Kal TNV TPOSWELVH AVIIKATACGTACH Toug amnd dAAoug XapnAdtepoug. Atd tnv aAAn, duwg, ol HIMA Bpiokovial otny KaAutepn

B€on PMETAtU TWV HEYAA®Y OLKOVOMLWV YLa TN SLaXeiplon Twv EVEPYELAKWY TIPOKARCEWY AOYW TNG HEYAANG EYXWPLAG TIAPAYWYHG TIETPEAAiOU KAl QUOLKOU agpiou.

Ztnv Eupwlwvn, o pubpog avamtuing to 2025 aviAbe 610 1,4% (2024: 0,9%), 0 TANOBWPLOPOG StapopYrveTalyUpw oto 2%, 600 Kal o otdxog NG EKT Kal 1o mocootd avepyiag
Bpioketal lotopikd xapnAd. EvBappuvtiki ival kat n eE€AEN Twv mpdSpopwy ETIXELPNHATIKWYV SelKTWY PMI Ttou, yia mpwtn @opd and tov louvio tou 2022, katadelkvuouy dAol
eMéKTaoN NG Spaotnpldtntag, ev HEPEL aviavakAwvTag TNy atclodogia amnod tn SpopoAdynon Twv auinuévwyv aguvTKWy Samavwy. Tautdxpova, Alyotepo anawclodofol epgavifovtal
KL oL KATAVOAWTEG. OPWG, N EAAELYN EMAPKWY EVEPYELAKWY TINYWV OTO £8a®OC TNG KAL N cUVAKOAoUON avayKn HEYAAWY EL0AYWYWY TIETPEAALOU KAL UYPOTIOLNUEVOU QUOLKOU agpiou

NV Kablotouv W8laitepa eUGAWTN O€ TIEPUMTWOELG TIEPLOPLOMOU TNG TTPOCPOPAGS KAl TNV avodo TwV TV eMBapUvovTag £VIOVa TIG ETIXELPHOELS KAL TOUG KATAVAAWTEG.

Ztnv Kiva, Ta olkovopikd otoleia Twv SU0 TPWTWY PNVAY KatadelkvUouy cuvexion tng avantuing e eAa@pd emtaxuvopevo pubud oe oxéon pe tou A’ Tpurivou (eTnoiwg 4,5%).
DET0G, 0 KUBEPVNTIKOG 0TOX0G £XeL TeOEl 0TO 4,5%-5,0%, eEAa@pd xaunAoTepa Tou 5% mou emteUxOnke Ta SUo teAeutaia xpovia. Kivntiplog HoXAOS yia aKOMN MLd XPOVLd EKTIHOULE
o1l B0 givat ol e5aywyeg, Kabwg n Suvatdtnta onpavIKhig avamntuing tng eowtePLkng {ntnong Sev @aivetal akoun @ik, W6iwg edv ouvutiohoyicoupe Ta Xpovia, Suoemiduta
npoPAfjpata otny ayopd akivitwy. MapdAAnAg, Ta auinuéva oTPaTnyLIKa amoBEpata METPEAQIOU Kal N YEWYPAPLKN Sla@opoToinon Twy sloaywywy tng mpoadidel yeyaiutepn

eueiEia otn Slaxelplon TwWv EVEPYELAKWY TIPOKAHCEWY.
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Global macro trends

With the conflict in the Middle East now in its third week and, crucially, showing no signs of imminent de-escalation or an exit strategy, the economic repercussions at a
global level are already evident. The significant decline in exports of oil and liquefied natural gas from Gulf countries - for a period that remains indeterminate - has led to a
sharp rise in energy prices and in the cost of transporting goods. As a result, concerns about a resurgence in inflation are intensifying, alongside pressure for government
intervention to support vulnerable households and businesses, as well as heightened uncertainty in international markets. Within this context, economic activity is becoming
increasingly constrained, and growth prospects appear less favourable than they were at the beginning of the year. Nevertheless, major economies continue to expand at a

reasonably satisfactory pace.

In the United States, growth in the fourth quarter of 2025 slowed to 2.0% year on year (Q3: 2.3%), while full-year growth for 2025 reached 2.1%, down from 2.8% in 2024.
Inflation, as measured by the PCE index, remains elevated relative to the Federal Reserve's 2% target, while labour market conditions suggest a relative balance between
demand and supply, reflected in subdued levels of both new job creation and layoffs. At the same time, war-related expenditures are exerting additional pressure on the
execution of the federal budget, while projected tariff revenues have declined following the Supreme Court's ruling that so-called “reciprocal” tariffs are unconstitutional and
their temporary replacement with lower duties. Nevertheless, among major economies, the United States remains best positioned to manage energy-related challenges,

supported by its substantial domestic production of oil and natural gas.

In the euro area, growth reached 1.4% in 2025 (2024: 0.9%), while inflation is hovering around 2%, in line with the European Central Bank's target, and the unemployment rate
remains at historically low levels. Developments in leading business indicators have also been encouraging, with PMI surveys, for the first time since June 2022, uniformly
pointing to an expansion in activity, partly reflecting improved sentiment following the initiation of higher defence spending. At the same time, consumer confidence has also
become less pessimistic. However, the lack of sufficient domestic energy resources and the resulting reliance on substantial imports of oil and liquefied natural gas leave the

euro area particularly vulnerable to supply disruptions and price increases, placing significant pressure on both businesses and households.

In China, economic data for the first two months of the year point to a continuation of growth, with a slightly accelerating pace compared with the fourth quarter (4.5% year
onyear). For 2026, the government has set a growth target of 4.5%—-5.0%, marginally below the 5% achieved in each of the past two years. We expect exports to remain the
main driver of activity for another year, as the scope for a meaningful acceleration in domestic demand still appears limited, particularly in light of the long-standing and
difficult-to-resolve challenges in the property sector. At the same time, elevated strategic oil reserves and greater geographical diversification of energy imports provide China

with increased flexibility in managing energy-related challenges.
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Main Macroeconomic Indicators — Market Consensus

Real GDP Q/Q % SAAR
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Bird's Eye View

US Economy
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The Global Bird’s-Eye View | Global GDP growth has remained resilient, with our leading indicator signaling a
modest acceleration; however, this momentum is likely to fade if current geopolitical tensions persist.
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The Global Bird’s-Eye View | The growth differential between emerging markets and developed markets is
expected to remain at below average levels for 2025/26.
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Global Economic Activity | China’s exports spiked in Jan-Feb. However, because last year’s corresponding period
was distorted by tariff effects, the underlying trend in exports will become clearer over the coming months

BBG World Growth Tracker & China Exports KOF Global Barometer Indicator & China Monetary Conditions

8 40 160 140

¢ BBG World Growth Tracker | LHS ’\ " 130

r\/” 140
4 ) ‘ 20 120
“LJ\JMW W ‘\/\J\'\"’,\/\/ 120 _ 10
10
| 100
0 0 100 /\
90

g -10
80 80
-4 -20

70
60
6 30 ChinaMonetaryConditions Index 60
| LHS

8 -40 40 50
[ce] (o)} o b N o] < n O M~ o0} o o oy [ N < To] \O \O M~ «Q (o) o = N o] < To] \O N (o] [e)} o - N M < Yo \O
2 T % OT YT T OTOTOTOTOT QYA qgoqq e T L T T T T ITITIT TN qQQA
2 o 2 3 9 2 8 2 2 8 2 8 2 g o 2 9 o 2 T & &8 8 &8 &8 &8 8 8§ 8 8 8 8 & 5 & & & ® & ®
g o Q@ ow 2 L L L L L L L L L LY Qo oop S>> 23>3>**3x>3>323>53532553553>5535¢3>

M Piraeus

Source: Economic Research & Investment Strategy



Global Trade | December was a relatively stable month for global trade; however this is expected to change in
the coming months due to the current trade volatility.
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Global Trends | Trade policy uncertainty remained below the past two-year average in February, while U.S.
financial conditions stayed accommodative but showed signs of gradual tightening.

Bloomberg Financial Conditions Indices

Global Economic & Trade Policy Uncertainty (Caldara & Iacoviello)
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Global Trends | China’s credit further improved in February after steady losses in the last months of 2025.
South Korea’s export improvement aligns with signs of stabilizing global industrial production.

China Credit Impulse (9m lead) & Global industrial production
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Global Trends | Global inflation slowed marginally in February, while the Dallas Fed Index of Global Economic

activity improved after a significant decrease in January.

China Export Prices & Global Inflation
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Global Trends | China’s Real policy rate turned negative in February. Core CPlin February rose in EA and China
and remained stable in the US.
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US Business Cycle | ISM Manufacturing is now firmly in the recovery phase and ISM Services are moving to

towards the expansion phase

US Business Cycle | Based on ISM Manufacturing Indicator
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US Recession Indicators | The 10YR3M spread and the ISM New Order Index remain above the threshold levels
consistent with recession periods.

10 Year and 3M US Treasury Yields Spread
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Conference Board Survey | Consumer Expectations rose in February offsetting a decline in the Current Situation
component. The difference between the Leading and Coincident indicators widened marginally in December.

Difference between Consumer Expectations and Current Situation

Difference between Leading & Coincident Indicators
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US Macro Expectations | Economic surprises remain positive in March. Negative inflation surprises weakened in
February.

Growth Rate Expectations®
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US Leading Indicators | The ISM Manufacturing Index retained much of January’s improvement. New orders
remain elevated and inventories unusually low.

ISM Manufacturing & New Orders Indices
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US Leading Indicators | ISM Services index rose to 56.1in February positively affected by an increase in the new
orders index

ISM Services & New Orders Indices
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US | Industrial Production increased 0.2% in February (+1.4% yoy). Small slowdown in Core Capital Goods expected
in Ql 26.

Industrial Production & ISM Manufacturing Core Capital Goods Orders & Business Investment
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US | Retail sales fell in January on a monthly basis, but ISM Services rose significantly in February. Consumer
expectations have stabilized at low levels

Retail Sales & ISM Services
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Personal Consumer Expenditure & University of Michigan Consumer

Expectations Index
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Housing Market | Residential investment declined further in Q4. Moderate improvement in House Permits. Home
builders' expectations fell back to 36 in February as affordability concerns continue to weigh heavily on buyers.

Residential Investment & NAHB Index Residential Investment & House Permits
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Housing Market | New home sales fell in Dec despite the reduction in 30-year mortgage rates. The S&P/Case
Shiller National Home Price Index posted a modest 1.3% annual gain in December.

NAHB Index & S&P/Case Shiller Home Price Index US new home sales and 30-year mortgage rates

25 100 1600 0
. . 90 1
20 S&P/Case Shiller National Home 1400
PriceIndex%Y/Y | LHS 80 2
15 1200
70 3
1000
10 60 4
5 50 800 5
0 40 600 6
30 7
-5 400
20 30 M R °
-year Mortgage Rate
-10 200 Y' gag
10 (inverted) | RHS 9
-15 0 0 10
\O [e0] o (o) < \O [o0] o o~ < \O 0] o N < \O \O 0] o N < O o0} o o~ < \O [e0) o o~ < \O
S QQQ Q@ @ T OToOToOYoOT o g4oqg g d > Q Q Q@ Q@ v T o T % g g g dq
[ o o o [ [ o ; E E E E [ - - [ o) o) o) o) o) o) o) QO Q0 QO Qo Q0 o) o) o) o)
5 3 3 35 3 3 3 =3 3 3> > 3 3 5 = R R R B o o o

M Piraeus

Source: Economic Research & Investment Strategy



Fiscal Policy | Still too loose vs unemployment. The slight improvement in the Fiscal Balance to GDP ratio is
attributed to higher revenues (which incl. tariffs) and moderated spending growth. Fiscal challenges ahead.

Fiscal Thrust Fiscal Policy vs Unemployment
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US GDP Outlook | Leading indicators point to a gradual deceleration in real GDP

GDP & CB Leading Indicator

GDP & ISM Manufacturing Indicator
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US GDP Outlook | About 9% of banks tightened lending to small businesses. Real M2 growth
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US GDP Outlook | GDP growth slowed down in Q4 due to the government shutdown

Growth Rate Outlook Growth Rate Estimate
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US Labour Market | The February Jobs report reversed January’s upside surprise (Non-farm payrolls were
lower and there was an increase in the unemployment rate).

Employment & Leading Manufacturing Indicator
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Conference Board Labor market differential & Unemployment rate

Unemployment Rate & expected increase in unemployment lyr ahead

(UMich)

US Labour Market | Unemployment expectations rose marginally in March. The gap between those saying jobs

were hard to get and jobs rose in February.
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US Labour Market | According to February’s NFIB survey a net 34% reported raising compensation (from
32%). The JOLTS Quits Rate stayed at 2% in January and Avg Hourly Earnings rose to 3.8%.

US NFIB small business survey
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US Wage Tracker | Private employment costs ticked down in Q4 on a yoy basis to 3.3% and at the same time
there is a stabilization in Atlanta’s Fed Wage Tracker in Q1 2026.

Employment Cost & Leading Indicator

Wages & Leading Indicator
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US Labour Market | Weekly Initial Jobless Claims at 213k in March. With job openings per unemployed at 1.15x,

labour market tightness appears to have returned to more typical levels after the post-pandemic surge

Weekly Initial Jobless Claims
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US Labour Market | Consumer sentiment fell slightly in March. Private wages & salar

point to fading wage pressures.

Compensation per Employee & Unemployment Rate

Consumer Sentiment & Unemployment Rate
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US Alternative Inflation Metrics | Sticky prices continue to be elevated and flexible prices rose slightly in

February. Producer prices were unchanged at 2.9% year-over-year inJanuary.

Producers Price Index and Import prices
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US Supply & Demand Gap | Backlog of Orders rose further in February. Price pressures from both regional
Feds’ surveys were higher in February.

Backlog of Orders & Customer Inventories Relation Leading Prices Indicators
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US Inflation & Energy Prices | Energy prices are becoming a concern while at the same time the ISM
Manufacturing Prices Paid index rose significantly in February

Inflation Rates & Energy Prices Inflation Rate & Leading Prices Indicator
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US Headline & Core Inflation | Core PCE inflation modestly accelerated in January to 3.1% and headline fell to
2.8% from 2.9%. Consumers’ long-term view on inflation remains higher than market’s (3.2% vs 2.4%)
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8 45 LT Consumer Inflation Expectations
' 5Y UoM
7
4.0
6
CorePCE%Y/Y 35
5
PPIDemand%Y/Y
3.0
4 V‘*"’v""ym
3 2.5
v .
2 2.0

5YrUS BE Inflation

15
0
10
-1
5 0.5

Jan-13
Jan-14
Jan-15
Jan-16
Jan-17
Jan-18
Jan-19
Jan-20
Jan-21
Jan-22
Jan-23
Jan-24
Jan-25
Jan-26
Mar-13
Mar-14
Mar-15
Mar-16
Mar-17
Mar-18
Mar-19
Mar-20
Mar-21
Mar-22
Mar-23
Mar-24
Mar-25
Mar-26

M Piraeus

Source: Economic Research & Investment Strategy



US Inflation Outlook | Our statistical model points to elevated PCE inflation through H1 2026. Our macro
model has not yet captured the oil price increase month to date.

Inflation Rate Forecast | Statistical Model
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US Interest Rates | After a strong increase in Q2 and Q3, US productivity growth decelerated in Q4; real policy

rate is currently below neutral rate HLW R*

Population + Productivity growth (3y ma) &
US Real Fed Fund Rate

US Holson Laubach Williams R* &
US Real Policy Rate (Fed Fund Rate - Core PCE)
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US Interest Rates | US Inflation expectation one year ahead on a downward trend at the end of 2025; Fed Fund
Rate & Adjusted HLW R*

US Inflation & Inflation Expectations one year ahead US FFR Rate & Nominal HLW R*
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US Interest Rates | Fed Speak Index above zero; Negative price surprises relative to market expectations

Fed Speak Index & Fed Fund Rate
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Positive index - Indicates a hawkish tone, meaning the central bank is leaning toward
tightening monetary policy (raising interest rates, reducing liquidity).

Negative index - Indicates a dovish tone, meaning the central bank is inclined toward
easing monetary policy (lowering rates, adding liquidity).
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US Interest Rates | JOLTS Quits Rate & Consumer Expectations point to lower Fed Fund Rate
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US Interest Rates | Kansas Fed Labour Market Conditions (12m lead) & Recession probability vs policy rate
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US Interest Rates | Only one rate cut is now anticipated by the markets

Implied Overnight Rate based on Overnight Index Swaps Interest Rates | Implied Fed Effective Rate
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US Interest Rates | Forward rates are above FOMC’s long-term target

Interest Rates | Fed Effective Rate
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US Interest Rates | Taylor Rule Proxy Model & Fed Funds Rate

Residuals

Fitted vs Actual
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US | The Fed resumed cutting rates in 2025 by reducing its benchmark rates by 25 bps in September, October
and December. Kept them on hold in 2026 so far.

US 10-Year, US 30-Year Yield & USD OIS 3Y1Y USYield Curve
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US Long-Term Rates | Short-term rates 4 years in the future above target (3%). 10- year rates above “fair”
value given the current level of short-term rates.

LT Interest Rate Expectations USYield vs Medium-Term Interest Rate Expectations
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Bird's Eye View

US Economy
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Source: Economic Research & Investment Strategy
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EA Business Cycle Watch | In February, both economic sentiment and manufacturing confidence remained in
the recovery phase; trending towards the expansion phase after many months near the recession phase.

EA Business Cycle | Based on Manufacturing Confidence Indicator

EA Business Cycle | Based on Economic Sentiment Indicator
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EA Business Cycle | Mixed signals are observed across major economic variables and at a country level, with
ESlincreasing only in Greece and Portugal in February.

EA Business Cycle | Based on Major EA Economic Variables Business Cycle of EA Members | Based on Economic Sentiment Indicator
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EA Macro Expectations | In March, economic surprises decreased as consensus forecasts point to slightly

stronger growth in 2026 and 2027.

Economic & Inflation Surprises

Growth Rate Expectations®
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EA Leading Indicators | In February, manufacturing confidence fell in February, while the Leading Services
demand index increased in Jan-Feb after 3 months of decline.

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | Industrial production contracted notably by 1.2% YoY from an increase of 2.2% in
December, mainly due to a decrease in durable and non-durable consumer goods.

Industrial Production & PMI Manufacturing IFO Expectations & Business Investment
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EA Business Conditions | Services PMI was to 51.9 in February marginally up from 51.6 in January, indicating
softer GDP momentum. Household final consumption in Q4 2025 increased at 1.3% YoY from 1.4% in Q3 2025.

Retail Sales Volume & PMI Services

Final Consumption & Consumer Expectations Index
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EA Construction | The residential sector displays positive momentum as Construction Confidence remains
stable and residential investments rise, though house permits also declined for the first time since Q1 2024.

Residential Investment & Construction Confidence Residential Investment & House Permits
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EA Construction | A stabilization in residential investments is projected over the next few months, as demand
for mortgages decreases.

Residential Property Prices & Demand for loans (9m lead) Residential Investments & Demand for loans (9m lead)
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historic low.

EA Fiscal Policy | The fiscal deficit is still at subdued levels, with the unemployment rate also remaining at a

Fiscal Thrust
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EA Fiscal Policy | Debt levels have moderated after the pandemic

Fiscal Policy Sustainability
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EA GDP Outlook | Credit impulse picked up slightly in Q4, while credit standards for lending to businesses

tightened in Q1 2026.

EA Credit Impulse & GDP growth rate
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EA | Manufacturing New Orders halted the downturn trend in Q4 2025 & Q1 2026; Real M1 improvement

continues to provide optimism about the economic outlook.

GDP & New Orders Indices
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EA GDP Outlook | Economic and manufacturing sentiment picked up providing some green shoots.

GDP & Economic Sentiment Index

GDP & Manufacturing Confidence Index
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EA GDP Outlook | Real GDP grew by 1.2% year-on-year in Q4 2025 from 1.4% in Q3 2025 (0.2% quarter-on-
quarter) and is projected to grow at a slower rate.
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EA Labour Market | Overall labour-market conditions remain solid, while the manufacturing sector shows
signs of stabilization, following an increase in the manufacturing employment index.

Unemployment & Leading Sentiment Index

Unemployment & Leading Manufacturing Index
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EA Wage Tracker | The Indeed wage indicator increased at 2.31% in February from 2.34% in January. The ECB’s
Wage Tracker indicates a modest wage growth increase in 2026, as negotiated wages spiked in Q4 2025.

EA Wage Indicators Core Inflation & Wages
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EA Inflation Pressures | Headline CPI accelerated to 1.9% in February and Core CPlincreased respectively to
2.4% from 2.2% in January. Consumer inflation expectations ticked upwards in February.

Inflation Rate Long-term Inflation Expectations
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EA Inflation & Energy Prices | Manufacturing Prices Expectations continue to exert upward pressure, while the

likelihood of higher Brent prices following current geopolitical tensions prevails.

Inflation Rate & Qil Prices

Inflation Rate & Leading Manufacturing Prices Index
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EA Inflation Outlook | The 2% target is expected to be achieved for the year according to our models (the
effect of the recent rise in oil prices is excluded).

Inflation Rate Forecast | Statistical Model
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EA Interest Rates | EA population and productivity growth has stopped falling; real policy rate below HLW
neutral rate (R*)
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EA Interest Rates | EA Inflation expectation one year ahead on a downward trend; Depo Rate & Adjusted HLW
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EA Interest Rates | ECB Speak Index is trending up; Inflation surprises are close to zero

ECB Speak Index & ECB Deposit Rate
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EA Short-Term Rates | Forward rates suggest higher levels of interest rates

Interest rates | Market Expectations ECB Policy Rate vs German 2Yr Yield
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EA Short-Term Rates | Almost 2 hikes are anticipated by the markets by the end of 2026

Implied Overnight Rate based on Overnight Index Swaps
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EA Interest Rates | Taylor Rule Proxy Model & ECB Rate

Residuals

Fitted vs Actual
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EA Rates | After four straight cuts earlier in the year, the ECB kept its key interest rates unchanged from July
to December 2025. German 10Y2Y spread turned positive at the end of Q3 2024 and has steepened since.

DE 10-Year, DE 30-Year Yield & Eonia 3Y1Y German Yield Curve
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EA Long-Term Rates | Given the current level of short-term rates, long-term bonds are close to “fair value”

Long-term Interest Rate Expectations
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Chinese Business Cycle | The majority of economic variables are positioned in the recession phase

CN Business Cycle | Based on China OECD Leading Indicator CN Business Cycle | Based on Major CN Economic Variables
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Chinese Macro Expectations | Sub 5% growth expectations for 2026 & 2027. Inflation is expected to remain

too low.
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Chinese Investment Capacity | There is significant potential for more efficient capital allocation

China credit-efficiency ratio
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CN | The S&P Global Manufacturing PMlincreased to 52.1 in February

Industrial Production & Caixin Manufacturing Fixed Assets Investment
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CN | February saw a substantial improvement in the S&P Global Services PMI, but domestic demand remains
subdued

Retail Sales & Caixin Services PMI
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CN GDP Outlook | The government's target of approximately 5% growth rate in 2025 has been achieved. The
new target range for 2026 is set at 4.5%—-5%.

GDP Growth Rate Carry Over Effect
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CN GDP | Trends in electricity consumption and the OECD Leading Indicator suggest that growth is likely to
move slightly down from its current level.

Real GDP & China OECD Leading Indicator Real GDP & Electricity Consumption
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CN Inflation Outlook | Inflation rose noticeably in February but is expected to resume a downward trajectory

going forward.
Inflation Rate Forecast | Statistical Model CPI & PPI
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CN Trade | The trade truce with the USA and the successful redirection of exports helped minimize trade losses

Trade US — China
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CN Real Estate | The ongoing decline in building sales and the real estate climate shows no signs of stabilisation.
Prices begin to decline again.

Real Estate Climate & Building Sales Newly Residential Buildings Prices
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CN Money Supply | Despite a moderation in growth, monetary aggregates (M1 and M2) remain supportive of
economic expansion

Money Supply
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CN Fiscal | Expansionary Fiscal policy is expected to continue
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Disclaimer: This document is produced by the Economic Research & Investment Strategy Department of Piraeus Bank (hereinafter “the Bank"), which is supervised by the European Central Bank (ECB), in collaboration
with the Bank of Greece and is sent or provided to third parties, without any obligation of its author. This document or any part of it should not be duplicated in any way without the prior written consent of its author.

The information or opinions included in this document are addressed to existing or potential clients in a general manner, without taking into account the particular circumstances, the investment objectives, the financial
ability, the experience and/or knowledge of the potential recipients of this document and, as a result, they do not constitute or should not be considered neither as a solicitation or offer for the conduct of transactions in
financial instruments or currencies nor as a recommendation or advice for decision making in relation to those. Taking into account the aforementioned, the recipient of the information contained in this document should
proceed with his/her own research, analysis, and confirmation of the information which is included in this document and seek for independent and professional legal, tax and investment advice, before proceeding with
any investment decision making.

The information depicted in this document is relied on sources that the Bank considers to be reliable and is provided on an “as is” basis, however, the Bank cannot warrant as to their accuracy and completeness. The
opinions and estimates herein are related to the trend of the local and international financial markets at the indicated date (prices at closing time) and are subject to changes without any prior notice. Notwithstanding
the above, the Bank might include in this document investment researches, which have been conducted by third persons. In this case, the Bank does not modify those researches, but it presents them on an “as is” basis,
therefore, no responsibility is assumed in relation to the content of the aforementioned investment researches. The Bank is under no duty to update the information contained in this document. Considering the above,
the Bank, the members of its Board of Directors and the relevant persons assume no responsibility for the information included in the present document and/or for the outcome of any investment decisions made
according to such information.

Piraeus Bank Group is an organization with a significant presence in the Greek market and an increasing one in the international markets providing a wide range of investment services. In the context of investment
services offered by the Bank and/or any other Piraeus Group companies in general, there might be cases whereby conflict of interests may arise in relation to the information provided herein. Reference should be made
to the fact that the Bank, the relevant persons and/or other Piraeus Group companies indicatively:

Are not subject to any prohibition in relation to trading on own account or in the course of providing portfolio management services prior to the publication of this document or the acquisition of any shares prior to any
public offering or the acquisition of any other securities.

May offer upon remuneration investment banking services to issuers for whom this document may contain information.

May participate to the issuers’ share capital or acquire other securities issued by the aforementioned issuers or attract other financial interests from them.

Might provide market making or underwriting services to issuers that might be mentioned in this document.

Might have published papers the content of which is different or incompatible to the information presented herein.

The Bank as well as the other Piraeus Group's companies have enacted, implement and maintain an effective policy, which prevents circumstances that may give rise to conflicts of interests and the dissemination of any
information among the departments (“chinese walls") and they also constantly comply with the provisions and regulations relevant to inside information and market abuse. Also, the Bank confirms that it doesn't have any
kind of interest or conflict of interest with a) any other legal entity or person that could have participated in the preparation of the present document and b) with any other legal entity or person that couldn't have
participated in the preparation of the present document, but had access to it before its publication.

It is duly stated that: the investments described in the present document include investment risks, among which the risk of losing the entire capital invested. In particular, it is stated that;

The figures presented herein refer to the past and that the past performance is not a reliable indicator of future performance.

In case the figures refer to simulated past performance, that past performance is not a reliable indicator of future performance.

The return on investments might be positively or negatively affected as a result of currency fluctuations, in case the figures are denominated in a foreign currency (other than Euro).

Any forecasts in relation to future performance, may not be a reliable indicator of future performance.

The tax treatment of the information as well as transactions pertained in this document, depends on each investor's individual circumstances and may be subject to change in the future. As a result, the recipient should
seek for independent advice in relation to the applicable tax legislation.

The distribution of the present document outside Greece and/or to persons governed by foreign law may be subject to restrictions or prohibitions according to the applicable legislation. Therefore, the recipient of the
present should seek for independent advice in relation to the applicable legislation, in order to look into such restrictions and/or prohibitions.

M Piraeus

Source: Economic Research & Investment Strategy

93



	Exec Summary and Consensus
	Slide 1: Global Macro Trends
	Slide 2
	Slide 3
	Slide 4

	Global
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13

	US
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46
	Slide 47
	Slide 48
	Slide 49
	Slide 50

	EA
	Slide 51
	Slide 52
	Slide 53
	Slide 54
	Slide 55
	Slide 56
	Slide 57
	Slide 58
	Slide 59
	Slide 60
	Slide 61
	Slide 62
	Slide 63
	Slide 64
	Slide 65
	Slide 66
	Slide 67
	Slide 68
	Slide 69
	Slide 70
	Slide 71
	Slide 72
	Slide 73
	Slide 74
	Slide 75
	Slide 76
	Slide 77
	Slide 78

	China
	Slide 79
	Slide 80
	Slide 81
	Slide 82
	Slide 83
	Slide 84
	Slide 85
	Slide 86
	Slide 87
	Slide 88
	Slide 89
	Slide 90
	Slide 91
	Slide 92
	Slide 93


