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Global macro trends

Peace initiatives in the Middle East remain tenuous, due to contradictory remarks from US President Donald Trump and an apparent absence of consensus among Iranian
officials. Consequently, uncertainty regarding future developments has intensified once again. With the war in its second month, its effects are increasingly evident in business
operations. Companies are facing rising energy and commodity prices, higher transport expenses, and disruptions in global supply chains. Furthermore, should hostilities
cease immediately, normal conditions are unlikely to be restored for several months due to extensive damage requiring repair of the region's energy and other critical
infrastructure. Within this context, central banks face heightened complexity as they must keep inflationary pressures at reasonable levels while simultaneously supporting

economic growth, which remains under strain.

In the United States, economic activity continues to expand at a satisfactory pace, and labour-market conditions remain relatively favourable. One significant contributor to
this performance is the United States' robust domestic production of oil and natural gas, which serves to alleviate inflationary concerns and strengthens the competitiveness of
American products. According to recent data, headline inflation has increased as a result of rising energy prices, while consumer sentiment has declined. This trend is expected

to have a negative impact on private consumption in the coming period.

In the euro area, the most recent data and leading indicators generally point to some moderation in economic activity and only a limited (so far) increase in inflationary
pressures. This outcome is anticipated, considering that the euro area faces the most complex circumstances among leading economies due to its significant reliance on
imported energy products. The increased cost of energy and transportation exacerbates the difficulties faced by European products in maintaining international
competitiveness and may even threaten the sustainability of businesses. This situation has led to considerations/discussions on funding strategies and potential support
mechanisms at the European level. Labour-market conditions continue to be favourable, as the unemployment rate is near its historical low, which supports household

consumption and contributes positively to economic growth.

In China, growth accelerated to 5% in Q12026 (Q4 2025: 4.5%), partly due to stronger exports. The war's impact is expected to slow growth slightly over the coming quarters,
as subdued global demand will limit export growth. This year, the government target has been set at 4.5%-5.0%, marginally below the 5% achieved in the past two years.
Exports will likely continue as the primary growth factor since domestic demand is unlikely to increase significantly at this time. At the same time, higher strategic oil reserves

and greater geographic diversification of imports provide increased flexibility in managing energy-related challenges.
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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

Me 11 mpoomndBeleg elprjveuong otn Méan AvatoAr va akpoBatouy o€ TEVIWHEVO OXOLVi eV HECW AVIIKPOUSHEVWY SNAWoewy Tou Mpoédpou twv HMA NT. Tpaum Kattn
Staatvépevn EMNen eviaiag wvig and MAeupdc Ipdy, n aBefatdtnta yia tnyv enduevn HEpa €xel Kat TIAAL auinBel. MapdAANAQ, OL ETIMTWOELG TOU TTOAEHOU - TtoU Stapkei AN
oxe8ov SUo prveg - amoTumwvovtal OAO KAl EVTOVOTEPA OTO KOGTOG AELTOUPYIAG TWV ETUXELPAOEWY HECA AT TIG AUENUEVEG TIHEG TNG EVEPYELAG, TWV TIPWTWV UAWY, TOU HETAPOPLKOU
kOoToug Kal TIG Statapayeg otig Siebveic epodlaoTtikeg aAuciSeg. ETMAEOY, aKON Kal av UTtoteBel OTL TEAELWVEL AUECA N TTOAEULKA CUPPAEN, EKTLUATAL OTL N ETULCTPO YN OTNY
Kavovikotnta Ba amnaltjoel apketoUg Prveg KaBwg Ba Tpémel MpWTa va anokatactabouy og kamolo Babuod oL coPBapég {NULEG OTIG EVEPYELAKEG (KAl OXL HOVO) UTIOSOUEG TWV XWPWV
NG MEPLOXAG. ZTO TAAICLO AUTO, TO £PY0 TWV KEVIPIKWY Tpanelwy Kabiotatal akoun mo SUoKOAO KaBwg KaAoUVTal va GUYKPATAOOUV TIG TANBWPLOTIKEG TIECELS XWPILG, atd TNV AAAN,

va TAREouy TNV AdN XapunAdtepn avamtugn.

211G HIMA, n owkovopikr Spactnpidtnta cuvexiel va avamtUooETAL PE LKAVOTIONTIKG puBpd Kal oL cUVONKEG oTny ayopd epyaciag mapapévouy oXeTIKA KaAEG. ZTnv eEEAEN autn
ONMAVTIKN CUMBOAN €XEL N HEYAAN EYXWPLA TTAPAYwWYH] TIETPEAAIOU KAl YUOIKOU agpiou Tou meplopilel o €va Pabud tnv avnouxia yia évioveg MANBWPLOTIKEG TIECELS KAL EVIOXUEL TNV
AVIAYWVIOTIKOTNTA TWV APEPLKAVIKWY TIPOIOVIWY. BACEL TwV TEAEUTAIWY OTOLXEIWY, WOTOCO, KATAYPAYETAL EVIOXUGN TOU YEVIKOU TTANBWwPLOHOU AOYW TV AUENUEVAY TIHWV TNG

EVEPYELAG Kal JeyaAUTepn analoloSogia Twv KatavoAwtwy, eEEAEN ou sivat bavod va emnpedosl apvnTika Katd 1o emouevo Staotnpa tnv WLwTIKA Katavaiwon.

Ztnv Eupwlwvn, ta o mpdopata oTolkeia Kal oL tpoSpop ol Seikteg eppavifouy YEVIKA KATIOLA CUYKPATNGON TNG OLKOVOULKAG Spaotnpldtntag Kal teploplopévn (akopn) evioxuon
TV MANBwpLoTIKWY TEcewy. H €E€MEN auth sival avapevopevn Kabwg n Eupwlwvn Bpioketal og Sucxepéotepn B£€on PeTafl TV PEYAAWY OlKOVOMLWY eEaltiag tng HEYAANG
e£APTNONG OE ELOAYWYEQ EVEPYELAKWY TIPOTOVIWY. TO ApKETA UPNASTEPO KAOTOG EVEPYELAG KAL HETAPOPAS auidavouy TIG TIPOKAROELS SleBvoUg aviaywvIoTIKOTNTAG TWV EUPWTIAIKWY
mpoidvIwy, av oxL Kal Blwodtntag Twy eTXEPoswy, avoiyovtag tn culATnon yia TNy eUpeon KEQAAAiwy Katl Toug TiBavoug TpdToug oTHPLENS TOUG O EUPWTaiKo emtinedo.
EvBappuvtiki, wotdoo, yia tnv avantuin ivat n eilkéva otnv ayopd epyaciag Kabwg 1o mocootd avepyiag Bpioketal TOAU KOVTA OTO LOTOPLKA XapnAsG Tou, wBwvtag avoSikda tnv

IOLWTIKA KatavaAwon.

Z1nv Kiva, t€A\og, o pubpog avamrtugng emtaxvonke oto 5% katd 1o A" Tpipnvo tou 2026 (A" Tpip. 25: 4,5%), ev HEPEL WG ATOTEAECHA TV UYPNAOTEPWY eEaYWYWV. OL ETUMTWOELG
TOU MOAEMOU eKTIpaTaL 0TL Ba emiBpaduvouy eAagpd Tov pubpuo avamtuing Katd ta emopsva Tpipnva Kabwg n cuykpatnuevn {ntnon oc maykoopio eninedo Ba neplopiosttny dvodo
TV efaywywv. DETOG, 0 KUBEPVNTIKOG 0TOXOG £XeL TEBEl 0TO 4,5%-5,0%, eEAa@pd XaunAoTepa Tou 5% mou emuteUxOnke Ta SUo TeAeutaia xpovia. Kivntiplog HoXASG exktioUpe OTL Ba
Tapapeivouv ol eEaywyEg, KaBWS onUavIKh avamtuin TNg scwTePIKAG {itnong Sev @aivetal akopn e@kt. MapdAAnAqg, ta auinuéva otpatnyka anobepata netpeAaiou Kan

YEQYPAPLKH Slaypopotmoinon Twy eloaywywy tng mpoodidel peyaAutepn sueAi§ia otn Slaxelplon Twv EVEPYELAKWY TIPOKANCEWY.
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Main Macroeconomic Indicators — Market Consensus

M Piraeus

Real GDP Q/Q % SAAR -0

Headline PCEPI % Y/Y 2.6 2.4 2.7 2.8 2.9 3.2 3.0 29 2.6 3.0 2.2
Core PCE% Y/Y 2.8 2.7 2.9 29 3.0 3.0 2.9 2.8 2.8 29 2.4
Unemployment Rate 4.1 4.2 4.3 4.5 4.3 4.5 4.5 4.5 4.3 4.5 4.3

Fed Policy Rate (Upper Bound) 4.50 4.50 4.25 BY/5 S/ 3.70 EE55 3.38 S/ 3.38 W5

0.2 0.3 1.4 o

Real GDP Q/Q % 0.1
CPI%Y/Y 23 2.0 2.1 21 2.1 3.0 2.8 3.0 2.1 2.7 2.0
Unemployment Rate 6.3 6.3 6.3 6.3 6.2 6.3 6.3 6.2 6.3 6.3 6.1
ECB Policy Rate 2.00 217 2.27 2.27 2.00 2.27 2.21

2022 13.75 6.25
2023 4.5 B4 55 4.6 M7/ 5.4 0.2 9.2 8.7 6.50
2024 4.6 6.7 3.4 4.4 12.25 5.0 0.2 7.2 5.0 6.50
2025e 4.6 <5 2%3 5.0 15.00 5.0 0.1 71 22 5.25
2026f 4.3 20 1.8 4.1 12.28 4.6 1.0 /25, 21 532.9)
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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 2026/27.

Real GDP Growth EM - DM Growth Differential
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Global Economic Activity | China’s export momentum eased in March and global growth is moderating, but

leading indicators and monetary conditions are turning more supportive.

BBG World Growth Tracker & China Exports
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KOF Global Barometer Indicator & China Monetary Conditions
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Global Trade | Arebound was recorded in January, with both world trade and exports in the Expansion phase.

World Trade World Trade Tracer
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Global Trends | Trade policy uncertainty remained below the past two-year average in March, 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 March 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 edged higher in March, while the Dallas Fed Index of Global Economic Activity
remained broadly unchanged.

China Export Prices & Global Inflation

Global Economic Activity vs Global Supply Pressure
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Global Trends | China’s real policy rate turned positive in March. Core CPI eased in the EA and China, while
edging slightly higher in the US.

Global Real Policy Rates US, EA, CN US, EA, CN Core Inflation
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US Business Cycle | ISM Manufacturing and ISM Services are moving to towards the expansion phase

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

10 Year and 3M US Treasury Yields Spread ISM Manufacturing New Order Index
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Conference Board Survey | Consumer Expectations fell in March partially offsetting an increase in the Current
Situation component. The difference between the Leading and Coincident indicators widened in January.

Difference between Consumer Expectations and Current Situation
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US Macro Expectations | Economic surprises on a downward trend. Negative inflation surprises weakened further in

March. Growth expectations are being revised lower and inflation expectations higher for 2026.

Economic & Inflation Surprises

Citi Inflation Surprise Index | RHS

300
200
100
0
-100
-200

] B & X q

g o ! g a

< < < < <

M Piraeus

Source: Economic Research & Investment Strategy

Apr-25

Apr-26

90
80
70
60
50
40
30
20
10

-10
-20
-30
-40
-50
-60

Growth Rate Expectations®

2.6

2.4

2.2 s

20 ==———- ‘\\ M —~—— 7 -

18 N ——————

16 2027 Growth Rate

14

1.2
< < < < Te) n Te) Te] T} Te) n Te) Te] Te) Te] Te} O \O \O \O
R SN SIS B B B B B B > U B
o ‘b’ > O cC QO b= — > c 35 O QO ¥ > O cC QO b= ~

o © Q o o © Q

$ O zZ 8 S L s < § 2 = 2 $ O z 8 S L s <

Inflation Rate Expectations*

3.0

2.8

2.6

2.4

2.2 _/‘*v\/\ Pid

________________________ g
2.0 = eecctccccccccccccce——s -7
2027 InflationRate | PCEPI

1.8
< < < < n n T} Y] Te] n Yo} L Yo} L Te} n \O \O \O \O
g g g g g g Qo &« o
Q. t; (>3 O [ 0 E S_ > C 3 @)} o t” (>) Q C Q0 *«—5 56_
» O z 8 S L s < § 2 = 2 S O =z 8 S L s <

*Solid line: Consensus; Dotted line: Fed projections

18



US Leading Indicators | The ISM Manufacturing Index rose further in March although New orders dropped
significantly while inventories remain unusually low.

ISM Manufacturing & New Orders Indices ISM Manufacturing & New Orders Index Minus Inventories Index
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US Leading Indicators | ISM Services index fell to 54 in March although there was a significant increase in the new
orders index

ISM Services & New Orders Indices ISM Services & New Orders Index Minus Inventories Index
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US | Industrial Production fell 0.5% in March (+0.7% yoy) unwinding much of February’s surge. Small slowdown in
Core Capital Goods expected in Q1 26.

Industrial Production & ISM Manufacturing Core Capital Goods Orders & Business Investment
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US | ISM Services decreased in March, but advance Retail sales rose 1.7% (+0.6% excluding Auto and Gas) on a
monthly basis. Consumer expectations have fell further in April.

Retail Sales & ISM Services
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Housing Market | Residential investment declined further in Q4. Decline in House Permits in Q1. Home builders'
expectations fell in April 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 sharply in Jan as 30-year mortgage rates remain above 6 percent. The
S&P/Case Shiller National Home Price Index posted a modest 0.9% annual gain in January.

NAHB Index & S&P/Case Shiller Home Price Index
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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 only gradual deceleration in real GDP

GDP & CB Leading Indicator

GDP & ISM Manufacturing Indicator
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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 March Jobs report surprised positively (Non-farm payrolls were higher and there was a
decrease in the unemployment rate).

Employment & Leading Manufacturing Indicator Nonfarm payrolls & Unemployment
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US Labour Market | Unemployment expectations rose marginally in March. The gap between those saying jobs
were hard to get and jobs was virtually unchanged in March.

Unemployment Rate & expected increase in unemployment lyr ahead
(UMich)
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US Labour Market | According to March’s NFIB survey a net 33% reported raising compensation (from 34%).
The JOLTS Quits Rate fell to 1.9% in February and Avg Hourly Earnings to 3.5% in March.

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
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US Labour Market | Weekly Initial Jobless Claims down to 207k in April. With job openings per unemployed at
1.14x, 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 significantly in April. 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 | Flexible prices rose significantly in March while sticky prices continue to be
elevated. Producer prices rose to 4.0% year-over-year. Import prices to 2.1% in March from 1%.

Producers Price Index and Import prices
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US Supply & Demand Gap | Price pressures are evident across regional Fed surveys (and ISM)

Backlog of Orders & Customer Inventories Relation
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US Inflation & Energy Prices | Elevated energy prices pose an upside risk to PCE inflation. At the same time the
ISM Manufacturing Prices Paid index rose significantly in March

Inflation Rates & Energy Prices Inflation Rate & Leading Prices Indicator
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US Headline & Core Inflation | February data pre-dates the Iran conflict. Upside risks to future headline - and
potentially core PCE. Consumers’ long-term view on inflation remains higher than market’s (3.2% vs 2.4%)
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US Inflation Outlook | Our statistical model points to elevated PCE inflation through 2026. Our macro model

has not yet captured the recent oil price increase.

Inflation Rate Forecast | Statistical Model
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Inflation Rate Forecast | Macro 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 above neutral rate HLW R*

Population + Productivity growth (3y ma) & US Holson Laubach Williams R* &
US Real Fed Fund Rate US Real Policy Rate (Fed Fund Rate - Core PCE)
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US Interest Rates | US Inflation expectation pick-up at the beg of 2026; 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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Fed Fund Rate & Probability Recession based on Yield Curve 3M10Y

within 12M

6
5
4
3
2
1

2.0
15
1.0
0.0
-0.5
-1.0
-1.5

0.5

A

ol

a

Y

j
y

.

Fed Fund Rate & Kansas City Fed Labour Market Conditions
Fed Fund Rate | LHS

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 priced by markets for 2026, with a 50% probability.

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 Fed Fund Rate & US Treasury Yield
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Residuals

3.75

Fed Fund Rate

Fitted vs Actual

US Interest Rates | Taylor Rule Proxy Model & Fed Funds Rate
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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
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US Long-Term Rates | Short-term rates 4 years in the future above target (3.125%). 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

EA Economy

Source: Economic Research & Investment Strategy
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EA Business Cycle Watch | In March, 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 uneven across

countries, as the ESI weakened in March.

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 April, economic surprises deteriorated further. Consensus growth expectations for
2026 moved lower and inflation expectations higher.

Growth Rate Expectations®
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EA Leading Indicators | In March, manufacturing & services confidence remained broadly stable, while the
Leading Services demand index maintained an upward trend.

Manufacturing Confidence Index & Leading Manufacturing Orders Services Confidence Index & Leading Services Demand Index
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EA Business Conditions | Industrial production contracted by 0.6% YoY in January and February, driven mainly
by declines in intermediate goods as well as durable and non-durable consumer goods.

Industrial Production & PMI Manufacturing IFO Expectations & Business Investment
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EA Business Conditions | Services PMI eased to 50.2 in March from 51.9 in February, its weakest level since
May 2025, pointing to softer consumer activity and GDP momentum.

Retail Sales Volume & PMI Services
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EA Construction | Resilience in the residential sector persists, underpinned by growing residential

investment, despite softer construction confidence and tentative stabilisation in housing permits (qoq).

Residential Investment & Construction Confidence

Residential Investment & House Permits

15
10
5

0
-5
-10
-15
-20
-25
-30
-35
-40

Q2 2003

M Piraeus

Q22004
Q22005
Q22006

Source:

Residential Investment % Y/Y | RHS

N O OO =T AN M T 0N ONOOOO
O OO0 © 8 & & & & — ™ — o~
O 866099 990909090 oo
NN QN N AN NN
NN NN NN
Ooco0 0900000000 (o

Economic Research & Investment Strategy

Q2 2021
Q2 2022

Q22023

Q22024

Q2 2025

Q22026

25

20

15

10

-10

-15

40

30

20

10

0

-10

-20

-30

-40

-50

Q12008

Q32009

Q1201

Q32012

Q12014

Residential Investment % Y/Y | RHS

Q32015
Q12017
Q32018
Q12020
Q32021
Q12023
Q32024

Q12026

25

20

15

10

-10

-15

58



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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EA Fiscal Policy | The fiscal deficit has moderated, with the unemployment rate remaining at historic lows.
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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 2025, while credit standards for lending to
businesses tightened in Q1 2026.

EA Credit Impulse & GDP growth rate GDP & Bank Lending Standards
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EA | The contraction in manufacturing new orders eased in Q4 2025 and Q1 2026, whereas the small
deterioration in real M1 points to slightly tighter liquidity conditions.

GDP & New Orders Indices GDP & Real M1 growth rate
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EA GDP Outlook | Economic and manufacturing sentiment picked up providing some green shoots.

GDP & Manufacturing Confidence Index GDP & Economic Sentiment 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.

Growth Rate Outlook
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EA Labour Market | Number of unemployed persons decreased at a smaller rate, while sentiment and
manufacturing indicators point to early signs of stabilization across the euro area.

Unemployment & Leading Sentiment 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 2.6% in March from 1.9% in February, while Core CPI
decreased to 2.3% from 2.4%. Consumer inflation expectations surged in March driven by the outbreak of war.

Inflation Rate Long-term Inflation Expectations
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EA Inflation & Energy Prices | Brent’s sharp jump keeps oil prices biased to the upside amid geopolitical tensions,
while manufacturing price expectations remain elevated.

Inflation Rate & Oil Prices Inflation Rate & Leading Manufacturing Prices Index

12 200 12 80
10 70
150 10

Brent (€)% Y/Y3m lead | RHS 60
8 8
100 50
6 6 40
Manufacturing-Prices Expectations
50 Index3m lead | RHS 30
4 4
20
0
0
0 -50 0
-10
-2 -100 -2 - < -20
~— — (e8] o N \O (o] o N \O
ng%lgrﬁ?ﬁﬁlﬁi?‘@?gmﬁlmﬁﬁg o - - o < < N N N N
5555555555555555555°5 s 3 3% 5 3 3§ 5 5 5 5

M Piraeus

Source: Economic Research & Investment Strategy 69



EA Inflation Outlook | The 2% target is expected to be achieved for the year according to our statistical model.
The Macro model that includes the price of Brent points to higher inflation ahead.

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*)

Population + Productivity growth (3y ma) & EA Holson Laubach Williams R* &
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EA Interest Rates | EA Inflation expectation one year ahead on an upward trend; Depo Rate & Adjusted HLW

R*
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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
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EA Short-Term Rates | 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 | ECB Depo Rates, Negotiated Wages & Persistent common component of Inflation

ECB Depo Rate & Negotiated Wages ECB Depo Rate & Persistent Common Component of Inflation
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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 in 2025, the ECB kept its key interest rates unchanged. 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 DE Yield vs Medium-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.

Growth Rate Expectations (Consensus)
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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 PMI decreased to 50.8 in March

Industrial Production & Caixin Manufacturing
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CN | March saw a substantial decrease in the S&P Global Services PMI. Domestic demand remains subdued

Retail Sales & Caixin Services PMI
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CN GDP Outlook | Economic growth accelerated to 5% in the Q1 26. The government target range for 2026 is
setat 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 declined in March and is expected to remain subdued in the coming period.

Inflation Rate Forecast | Statistical Model
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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 decline again.

Real Estate Climate & Building Sales Newly Residential Buildings Prices

60

‘ 12
(]
50 103 10
40 8
30 100 6
20 4
10 2
/\/\‘ 97
0 0
-10 -2
220 94 -4 70 Cities Newly Built Commercial
Residential Buildings Prices % Y/Y (Average)
-30 -6
-40 Building Sales Cumulative % Y/Y | LHS 91 8
(o)} o paye o~ N < To] \O < Yo} \O N~ [o0) o o byt (o] N < Yo} \O
- N N I\ ~ S\ o~ ~ - - < - - - N N N o~ ~ o~ I
= - E o o o o [ E E E E E E - E o [ [ - [
£ = £ = £ 2 £ > = 2 = = = £ = 3 2 3 £ %

M Piraeus

Source: Economic Research & Investment Strategy 90



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

Government Balance

General Government Debt & Debt Service Ratio
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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
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