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Global Macro Trends

The Strait of Hormuz remains a key determinant of global economic developments
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Global Macro Trends

Although the armed conflict in the Middle East is approaching its third month, a sustainable resolution does not yet appear within reach. The partiesinvolved are weighing
their respective strengths and weaknesses, attaching critical importance to control of the Strait of Hormuz. With neither military operations nor diplomacy producing tangible
results so far, uncertainty surrounding the global economy and financial markets remains elevated. Consequently, the prospect of transitioning into a period of persistent
inflationary pressures, higher interest rates and greater geopolitical instability than in the past appears increasingly likely. It remains to be seen whether the recent US-China

summit can shift the dynamics and create the conditions for a durable resolution.

In the United States, real GDP expanded by 2.0% on a quarter-on-quarter annualised basis in Q1 (Q4 2025: 0.5%), supported by the resumption of non-essential federal
government services. The latest data and leading indicators suggest that the impact of the war remains relatively contained for the time being, primarily affecting the energy
and transport sectors. However, inflationary pressures are beginning to emerge. Headline CPI inflation rose to 3.8% in April (March: 3.3%), although core inflation remained
more subdued (2.8%, versus 2.6% in March). At the same time, labour market conditions remain relatively healthy. Much, however, will depend on how consumers respond to
gradually rising prices and the resulting drag on domestic demand. Attention also turns to the first policy moves of the new Fed Chair, K. Warsh, and the balance of views that
will emerge within the Fed, as well as to developments on tariffs following the US court ruling that struck down the duties introduced to replace the unconstitutional

"reciprocal” tariffs.

In the euro area, GDP growth came in at 0.1% quarter-on-quarter and 0.8% year-on-yearin Q1 (Q4 2025: 0.2% and 1.3% respectively). However, only a small share of the
impact of the war has so far been reflected in the data. Economic growth over the coming period is therefore expected to be particularly fragile, weighed down by elevated
energy costs. Europe's heavy dependence on imported energy products, combined with the need to compete on price with other regions (notably in Asia) to secure adequate
supplies, places a heavier burden on businesses and consumers than in other major economies. The longer the conflict persists, the greater the challenges to the international
competitiveness of European products — and, in some cases, to the viability of businesses — intensifying the debate over funding and possible support measures at the

European level. On the positive side, the crisis found the euro area with inflation around the 2% mark and a resilient labour market.

In China, the most recent economic data point to a marked slowdown, exceeding expectations. War-related uncertainty is weighing on domestic demand, as reflected in the
unusually subdued pace of retail sales growth and the low level of inflation. This picture is unlikely to change in the period ahead, as weaker external demand will probably

temper export growth, while no meaningful improvement is yet visible in the property market.
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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

MapoAo mou n MoAepIKr cUppain otn Méan AVATOAr} CUMTIANPWVEL EVTOG OALYOU TOUG TPELG MAVEG, Hia Blown SieuBétnor tng Sev @aivetal akdun opatr. OL EUTTAEKOHUEVES
TAEUPEC HETPOUYV TA TTAEOVEKTAMATA KAl TI§ aduvapieg Toug, anodidovtag Kpiolun onpacia otov €AeyX0 TwV ZTeVWY Tou Oppoul. Kabwg, £wg Twpa, oUTE oL TIOAEMIKEG ETIXELPOELS,
oute n SimAwyartia @aivetal va mapdyouyv amntd anoteAéopata, n afeBatdtnta yia tnv mayKOo L OLKOVOULa KAl TIG ayopEg apapével UPNAR. ZUVETIKG, To evdexouevo Hetdfaong os
pia tepiobo emipovwy MANBWPLOTIKWY TUECEWY, UPNAOTEPWY ETIITOKIWY Kal HEYOAUTEPNG OE OXE0N ME TO TaPEABOV YEWTIOALTIKAG aotdBelag pavtalsl oAogva Kal o Tibavo. Mével va

anodelkBei edv n mpdoatn cuvavinon kopueng HMA-Kivag unopei va aA\dEeL ta SeSopéva kat va BE€oel Tig mpoUnobéoelg yia pia Buwon entiAucn tou {NTAPATOG.

3¢ HMA, katd to A’ Tpipnvo to mpaypatiké AEM au§nbnke 2,0% o€ tpyunviaia-etnolomonuévn Baon (A" tpip. 25: 0,5%), emnpeacpévo BeTkG amd Tny emavaAeltoupyia twv pn
KP IOV UTtNPECLWY TOoU opooTovSLaKoU KpdTtoug. Ta teAeutaia otolkeia Kat n eEEAEN TV TPOSPOHKY SEIKTWY KATASEIKVUOUY OTL OL ETUMTWOELG TOU TIOAEHOU TIAPAPEVOUY -TIPOG TO
TIAPOV- OXETIKA TIEPLOPLOPEVES, KUPLWG OTOUG TOMELS TNG EVEPYELAG/HETAPOPWY. QOTOCO, OL TANBWPLOTIKEG TILECELS apXi{ouv va yivovtal ep@aveiG. O ouvoAlkog MANBwPLoUOG, Baoel
Tou Seiktn TV KatavaAwtr, aviABe tov AmpiAio o010 3,8% (Mdpt.: 3,3%), av kat n dvodog Tou Soptkol mapépetve cuykpatnpévn (2,8%, Mapt.: 2,6%). Tautdxpova, oL cuvBrKeg otnv
ayopd epyaciag mapapEvouy OXETIKA KaAEG. MoAANG, wotdoo, Oa kplBouyv amnd Tnv aviidpacn Twv KATavaAWTWV oTlg otadlakd au§avOoueveg TIHEG KaL TNV apvNTIKN eMidpacn otnv
gyxwpla ntnon. MNapdAAnAag, pe evlla@Epoy avapEvovTal oL TPWTEG KV OELS Tou VEou Mpoédpou tng Fed K. Warsh kat ol .ooppotieg tou Ba Siapoppwbouy otn Fed, o0mwg kat ol

eLeAifelg otov TOPEQ TV SACHWY PETA TNV AKUPWTIKY andacn Sikaotnpiou twy HIMA yia Toug SagpoUg Tou avilKatéoTnoay TOUG AVILCUVTAYHATIKOUG «avIanoSoTIKoUugy.

Ztnv Eupwlwvn, o pubpog avamtuing katd 1o A’ Tpipnvo Stapoppwbnke oto 0,1% ot tpiunviaia Bdon kal katd 0,8% oe etiiota (A" Tpip. 25: 0,2% kat1,3% avtiotolxa). Qotdoo,
TIOAU HIKPO HEPOG TWV ETIMTWOEWY TOU TIOAEHOU €XEL TIPOAGREL va amoTumwBel. ZUVETIWG, N OLKOVOULKHA avamtugn Katd To enmdpevo Sidotnua avapévetal va ival Wblaitepa
eUBpauotn, entnpealdpevn £viova apvnTKda amno 1o UPnAod KOoTog NG eVEPYELAG. H HeydAn e£dpTNoN TwV EUPWTATKWY XWPWV ATIO TIG ELOAYWYEG EVEPYELAKWY TIPOLOVIWY KAl n
avAYKN Va avtaywviotouyV o€ eTnedo TIHwV AANeG XWPES (KUPIwG aclaTikES) yia va e§ac@alicouy TIG avayKaieg oodtnTeg EMBAPUVEL TG ETIXELPHOELS KAL TOUG KATAVAAWTEG
TEPLOOOTEPO MO O,TL OTIG AAAEG PEYAAEG OlKOVOieS. EMouEvwg, 060 mapateivetal 0 TOAEP0G auidvovtal ol TPOoKANoELS SleBvoUg avIaywVIeTIKOTNTAG TWV EUPWTIAIKWY TTPOIOVIWY,
av OXL Kat Bl olpdtnTag TV ETUXELPNOEWY, evieivovtag tn cuditnon yla TNy eUpecn KE@aAaiwy Kal Toug Bavoug TpoToug oTHPLENG TOUG O eUpWTaiko eminedo. Octikg, and tnv

AaAAn, emiSpd 1o yeyovog Ot n Kpion Bpnke tny Eupwlwvn pe mMANBwpLo o oto eminedo Tou 2% Kal LloXupn ayopd epyaciac.

Ztnv Kiva, Ta teAeutaia OIKOVOUIKA OTOLXEIO KATAYPAQOUV ONUAVTIKI] CUYKPATNON, HEYOAUTEPN TWV eKTIUACEWY. H aBeBatdtnta Adyw Tou MoAEpou eTldpd apvntikd otny auinon
™G E0WTEPIKAG {1)TNONG TTOU ATIOTUTIKVETAL OTOV acuvhBLota XapunAo pubpuod avodou Twv ALaVIK@V TTWARCEWY Kal oto eminedo tou mMAnBwplopou. H eikéva autr Sgv avapévetal va

aAAGEeLTO emopevo Stdotnua Kabwg n petwpévn eEwteptkn {itnon ubavotata Ba petplacettny dvodo twv efaywywy, evw Sev Stagaivetal onpavikn BeAtiwon otny ayopd akviTwy.
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Main Macroeconomic Indicators — Market Consensus

M Piraeus

Real GDP Q/Q % SAAR

Headline PCEPI % Y/Y 2.4 2.7 2.8 3.1 3.6 3.4 B2 2.7 2.6 B%3 2.4
Core PCE% Y/Y 2.7 2.9 2.9 &l B, 1l 3.0 2.6 2.8 BNl 2.4
Unemployment Rate 4.2 4.3 4.5 4.3 4.4 4.5 4.5 4.4 4.3 4.4 4.3

Fed Policy Rate (Upper Bound) 4.50 4.25 BY/5 BY/5, Sl/S 3.62 3.46 .87/ BY/5 3.46 3.26

0.1 0.1 0.3 0.3 1.4 o

Real GDP Q/Q % 0.3
CPI%Y/Y 2.0 2.1 2.1 21 &7 31 3. 2.8 2.1 2.8 2.1
Unemployment Rate 6.3 6.3 6.3 6.2 6.3 6.3 6.3 6.3 6.3 6.3 6.2
ECB Policy Rate 2.21 2.34 2.34 2.33 2.00 2.34 219

2023 11.75 6.50
2024 4.6 6.7 3.4 4.4 P25 5.0 0.2 7.2 510 6.50
2025e 4.6 31 2.3 5.0 15.00 5.0 0.1 71 2.2 BM5
2026f 4.2 3.3 1.8 4.5 13.00 4.6 1.0 7.5 2.0 5.51
2027f 4.1 29 1.8 39 10.63 4.4 11 6.5 4.6 5.62
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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 2026/28.
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Global Economic Activity | China’s export momentum returned in April after a pause in the previous month and
global growth is moderating as leading indicators and monetary conditions remain relatively stable.

BBG World Growth Tracker & China Exports KOF Global Barometer Indicator & China Monetary Conditions
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Global Trade | World trade in February recorded a significant increase mainly due to frontloading demand.
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Global Trends | The NY Fed Global Supply Chain Pressure index in April recorded a historical high since July
2022 driven by the trade disruptions in the Strait of Hormuz.

Bloomberg Financial Conditions Indices

Global Economic & Trade Policy Uncertainty (Caldara & Iacoviello)
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Global Trends | China’s credit decreased further in April, while South Korea’s export improvement comes
from an Al-led boom in shipments.

China Credit Impulse (9m lead) & Global industrial production
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Global Trends | Global inflation continued to increase in April, while the NY Fed Global Supply Chain index

spiked up signaling supply strain and delays.

China Export Prices & Global Inflation
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Global Trends | EA’s real policy rate remains in negative territory since Jun'25. Core CPI eased in the EA, while
edging slightly higher in the US and China.

Global Real Policy Rates US, EA, CN

US, EA, CN Core Inflation
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US Business Cycle | ISM Manufacturing has crossed into the expansion phase.

US Business Cycle | Based on ISM Manufacturing Indicator

US Business Cycle | Based on Major US Economic Variables

3 Downturn - Expansion

Apr 2026

Recession Recovery
_2 .

-0.5 -0.4 -0.3 -0.2 -0.1 0.0 0.1 0.2 0.3 0.4 0.5

M Piraeus

Source: Economic Research & Investment Strategy

2

-3

Downturn ] Expansion
4 Exports
New Orders ©
© o PCE
[ T “ T T 1
NEEE- | L ISM Services
Ind. Production Retail Sales
Cons Confidence (CB) B NAHB
Leading Index
(CB)
ConsSentiment &
(UoM)
Recession J Recovery
-0.3 -0.2 -01 0.0 0.1 0.2 0.3 0.4

B Apr &May 2026 @ Mar 2026

15



US Recession Indicators | The 10YR3M spread and the ISM Manufacturing New Order Index remain firmly
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 April partially offsetting a decrease in the Current
Situation component. The difference between the Leading and Coincident indicators narrowed in March.

Difference between Consumer Expectations and Current Situation
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US Macro Expectations | Economic surprises remain positive. Negative inflation surprises strengthen in April.
Growth expectations are being revised lower and inflation expectations higher for 2026.

Growth Rate Expectations®
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US Leading Indicators | The ISM Manufacturing Index was unchanged in April. The Inventories subindex rose
more than the New orders component.

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 53.6 in April and there was a significant decrease 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 rose 0.7% in April (+1.35% yoy). Pick up in Core Capital Goods and Business Investments
in Ql 26.

Industrial Production & ISM Manufacturing Core Capital Goods Orders & Business Investment
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US | ISM Services decreased in April, though advance Retail sales rose 0.5% in April on a monthly basis (+4.9%
yoy). Consumer expectations fell further in May.

Retail Sales & ISM Services
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Housing Market | Residential investment declined further in Q1 but there is an improvement in House Permits.
Home builders' expectations rose in May though 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 rose in Feb & Mar though 30-year mortgage rates remain above 6 percent.
The S&P/Case Shiller National Home Price Index posted a modest 0.7% annual gain in February.

NAHB Index & S&P/Case Shiller Home Price Index
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Fiscal Policy | Still too loose vs unemployment. There was a slight improvement in the Fiscal Balance to GDP

ratio in Q1 but challenges ahead remain.

Fiscal Thrust

Fiscal Policy vs Unemployment
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US GDP Outlook | Leading indicators point to resilient growth inreal GDP.

GDP & CB Leading Indicator

GDP & ISM Manufacturing Indicator
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US GDP Outlook | About 7% of banks tightened lending to small businesses. Real M2 growth is mildly

expansionary.

Senior Loan Officer Opinion Survey on Bank Lending Practices
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US GDP Outlook | GDP growth picked up in Q1 2026 following the government shutdown in Q4 2025.

Growth Rate Outlook Growth Rate Estimate
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US Labour Market | The April Jobs report surprised positively (Non-farm payrolls were higher and the

unemployment rate remained stable).

Employment & Leading Manufacturing Indicator
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US Labour Market | Unemployment expectations rose again in April. The gap between those saying jobs were
hard to get and jobs were plentiful widened in April.

Unemployment Rate & expected increase in unemployment lyr ahead

(UMich) Conference Board Labor market differential & Unemployment rate
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US Labour Market | According to April’'s NFIB survey a net 30% reported raising compensation (from 33%).
The JOLTS Quits Rate rose to 2% in March and Avg Hourly Earnings fell to 3.5%.

US NFIB small business survey
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US Wage Tracker | Private employment costs, Compensation plans, Average Hourly Earnings and Atlanta’s
Fed Wage Tracker are trending lower.

Employment Cost & Leading Indicator
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US Labour Market | Weekly Initial Jobless Claims rose to 211k in mid-May. 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 Demand & Supply in Labour Market

e 9
280 Weekly Initial Jobless .
260 Claims SAin '000s g
|,
240 N ) || ' . 2.4
| - | II, |1, | JOLTS /Number of Unemployed
220 |l ' rs { ! T ¢ PersonsRatio| RHS 2.0
1!
200 1.6
5
180
4 1.2
160
0.8
140 3
120 2 0.4
100 1 0.0
D N U - s R S S~ N o TN T NN o NN T NN Yo T o NN Vo N To JN Yo NN Vo TN To NN T'o B N'o BN e JERNo BENe N (o] - N M T OO 0O N 0O 060 O T N M T 10 V0
QN Qaqqaqqgqqagqaqqqqq LT OTOToOToToToToTo o8 Y oo g g g
~c 5998 3Ycags5>cs92ayg 329 cag s > 6 © © ©& &6 &6 &8 6 6 5 &5 5 5 s = 0«
$2°280z48%8¢3232" 280288827 > 3 3 2 3 3 3z 3 3 3 3 %

M Piraeus

Source: Economic Research & Investment Strategy 34



It to

inue to poi

Q1 cont

iesin

US Labour Market | Consumer sentiment fell further in May. Private wages & salar

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 April while sticky prices continue to be
elevated. Producer prices rose to 6.0% year-over-year. Import prices to 4.2% in April from 2.1%.

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 April.

Inflation Rates & Energy Prices
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US Headline & Core Inflation | April data showed worrying signs of actual price pressures. Upside risks to future
headline and core PCE. Consumers’ long-term view on inflation remains higher than market’s (3.4% vs 2.5%).

Inflation Rates
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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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US Interest Rates | After a strong increase in Q2 and Q3, US productivity growth decelerated in Q4 2025; real
policy rate is currently below 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 beginning 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

Inflation Surprises & 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).

M Piraeus

Source: Economic Research & Investment Strategy

Positive index - Indicates that inflation has been higher than expected

Negative index - Indicates that inflation has been lower than expected
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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

Fed Fund Rate & Probability Recession based on Yield Curve 3M10Y

within 12M

Fed Fund Rate & Kansas City Fed Labour Market Conditions
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US Interest Rates | Almost one hike is anticipated by markets for 2026.

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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Note: Monthly data apart from the last observation which shows the latest available daily value
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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 (long history).

LT Interest Rate Expectations USYield vs Medium-Term Interest Rate Expectations
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M Piraeus

Bird's Eye View

US Economy

EA Economy

Source: Economic Research & Investment Strategy

China Economy
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EA Business Cycle Watch | In April, economic sentiment moved back to the recession phase after a revision of
historical data, while manufacturing confidence remained in the recovery phase.

EA Business Cycle | Based on Manufacturing Confidence Indicator

EA Business Cycle | Based on Economic Sentiment Indicator
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EA Business Cycle | Most key economic indicators now signal a recessionary phase, with the April ESI

weakening across all countries, including the euro area.

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 May, economic surprises improved marginally. Consensus growth and inflation
expectations for 2026 remained unchanged.

Growth Rate Expectations®
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EA Leading Indicators | In April, manufacturing & services confidence declined, as did the Leading Services
demand index signaling an upcoming deceleration of activity.

Manufacturing Confidence Index & Leading Manufacturing Orders Services Confidence Index & Leading Services Demand Index
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EA Business Conditions | Industrial production contracted further by 2.1% YoY in March, driven mainly by a
significant decline in non-durable consumer goods and to alesser extent in durable and intermediate goods.

Industrial Production & PMI Manufacturing
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EA Business Conditions | Retail sales rose 1.2% YoY in March, with non-food products recording the largest uptick,
while automotive fuel contracted — suggesting consumers are pulling back in response to higher fuel prices

Retail Sales Volume & PMI Services Final Consumption & Consumer Expectations Index
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EA Construction | Resilience in the residential sector persists, underpinned by growing residential
investment, despite softer construction confidence. Housing permits still rising at a healthy rate.

Residential Investment & Construction Confidence

Residential Investment & House Permits
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EA Construction | A stabilisation in residential investments is projected over the next few months, as demand
for mortgages decreases further in Q2 2026.

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.

Fiscal Thrust Fiscal Policy & Unemployment Rate
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Fiscal Policy Sustainability

Debt / GDP

10

EA Fiscal Policy | Debt levels have moderated after the pandemic
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EA GDP Outlook | Credit impulse tightened in Q1 2026, while credit standards for lending to businesses
improved in Q2 2026.

EA Credit Impulse & GDP growth rate GDP & Bank Lending Standards
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EA | The contraction in manufacturing new orders eased in Q2 2026, whereas the small deterioration in real
M1 points to slightly tighter liquidity conditions.

GDP & New Orders Indices
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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 0.8% YoY in Q1 2026 from 1.3% in Q4 2025 (0.1% QoQ) and is projected to

grow at a slower rate.
Growth Rate Outlook Growth Rate Estimate
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EA Labour Market | Number of unemployed persons decreased in March, as sentiment and manufacturing
indicators remain soft in the euro area.

Unemployment & Leading Sentiment Index
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EA Wage Tracker | The Indeed wage indicator increased at 2.09% in March from 2.43% in February. The ECB’s

Wage Tracker indicates a modest wage growth increase in 2026, as negotiated wages spiked in Q1 2026.

EA Wage Indicators
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EA Inflation Pressures | Headline CPI accelerated as expected to 3.0% in April from 2.6% in March, while Core
CPIdecreased to 2.2% from 2.3%. Consumer inflation expectations surged further in April.

Inflation Rate
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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
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EA Inflation Outlook | The 2% target is expected to be missed 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 have 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 expectations 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 ECB Policy Rate vs German 2Yr Yield
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EA Short-Term Rates | Almost 3 hikes are anticipated by the markets by the end of 2026

Implied Overnight Rate based on Overnight Index Swaps

Interest Rates | Implied ECB Effective Rate
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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
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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
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EA Long-Term Rates | Given the current level of short-term rates, long-term bonds are near “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
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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 PMlincreased to 52.2 in April; Contraction in fixed asset investment

Industrial Production & Caixin Manufacturing
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CN | April saw a slight increase in the S&P Global Services PMI but domestic demand remains subdued

Retail Sales & Caixin Services PMI
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CN GDP Outlook | Economic growth accelerated to 5% in Q1 °26. The government target range for 2026 is set
at4.5%—-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 increased in April but 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 US 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
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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

Government Balance

General Government Debt & Debt Service Ratio
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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
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