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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

H mapaBiaon tng ekexelpiag mou mpoPAcenidtay oto pvnuovio katavonong petafu HMA kat lpdy, n emavévapin twv exBpomnpadiwy Kal to KAEIOLHO TwvXTevwy Tou Oppoul evioxuoav
v aBepatdtnta otig Siebveic ayopég Kat Tig TIHEG TNG EVEPYELAG. EMopévwg, n a§loonueiwtn amoKALUAKwWoN Tou TANBWPLOHOU OTIE HEYAAEG OLKOVOMIES TTOU Kataypd@nKe Tov louvio
avapévetal va anodeikBei mpdokaipn. OAa, BeBaiwg, Ba kpBouv and tig eEeAikelg to endpevo Sidotnua Kabwg, mMAéoy, OAa ta evdexdpeva ival avolytd. Zto MAAioLo auto, n mbavotnta

avodou Twv BAaCIK®V ETITOKIWY aTIO TIG HEYAAEG KEVIPLKEG TPATIE(EC KATA TOUG TIPOCEXEIG MAVEG €XEL, AVATIOWPEUKTA, EVIOXUBEL onupavTika.

211G HIMA, ta mpoéogata otolxeia kat oL tpdSpopol Seikteg eEakoloubouv va katadetlkviouy Loxupr avamtugn katd to B” Tpipunvo pe pubud napdpoto (f kat eAapd uhnAotepo amnd)
Tou A’ Tpwurivou. ZUP@wva WE TIG VEEG TIPORAEYPELS Tou ANT, 0 pubudg augnong Tou paypatikoU AEMN poBAEnetal @ETog va avéNBeL 0To 2,3% atd 2,1% mépual. XTnv ayopd epyaciag ot
OUVONKEG MAPAPEVOUV OXETIKA KAAEG, UE TN {ATNON KAl Thy IPooyopd epyaciag va Bpiokovtal yevikd o toopportia. MapdAAnAa, o mTAnBwplopudg enéotpee Tov loUvio Tepinou oto
eminedo Tou MapTtiou. O yevikdg StapoppwBnke oto 3,5% (and 4,2% Tov MdLo) kat o Sopikog oTo 2,6% (amo 2,9%), HeETpLalovtag Tig TANBwPLOTIKEG AVNOUXIES TWV KATAVOAWTWY Kal
wOwvtag avodika toug Seikteg KATAVOAWTIKAG EUTILOTOOUVNG (EUVOWVTAG PE TN GELPd Toug TNV dvodo TG eyxwplag {Ntnong). O€Tikd, emiong, 8a cuvexicouv va emidpouyv oL aufnuéveg
ETALPLKEG ETEVEUOELG, LOIWG oTNV TEXVOAOYia Kal E8IKOTEPA OTNV TEXVNTH Yonuoouvn. TEAOG, Y evllapépov avapévetal n mpooexng ouvedpiaon tng Fed (otig 29/7) mou o€ cuvduacuod
ME TNV Mpoowatn katdBeon tng efapunviaiag €KBEoNG yla TN VOULOMATIKI TIOALTIKY 0to Koykp€oo amo tov véo Mpdedpd tng, Oa £xoupe pia MPwTn €IKOVA YLA TIG VEEC LOOPPOTIEG TTIOU
AvVATITUOOOVTAL OTO E0WTEPLKS TNG, AAAG Kal tov TpéTo ou Ba Stapop@veTal Kal Ba ETILKOWVWVEITAL 0TO €51 N VOULOHATIKN TIOALTLKE. MapdAAnAg, avapévovtal oL ano@docelg tou

Mpoédpou D. Trump yia toug Sacpoug, Kabwg evidg tou louAiou AfyeL n LoXUG onHUAvTLKoU HEPOUG TOUG.

Ztnv Eupwlwvn, n eikdva tng Amag avamntugng Swatnpeitat. Baoel twv véwy ipoBAEPewy Tou ANT, to mpaypatikd AEM avapévetal va auinBbei 0,9% @étog Kat va emitaxuvBei 010 1,2%
10 2027. ©etikd ouveyidouv va eTidpoUy oL au§npEVeS KPATIKEG SamdAveg o€ APUVA Kal UTIOSOMEG Kal OL EUVOIKEG CUVBRKEG oTNY ayopd epyaciag, OTwg KAl N CUYKPATnon Tou
mANBwpLopoU tov louvio. Qotdoo, oL tpokARoeLg TG SteBvolg aviaywvioTikoTNTag TNG EUPWTAikng Bropnxaviag (kat 18iwg TN autokvntoflopnxaviag) Kat n oXeTka uynAn e§dptnon
amnod TIG EL0AYWYEG EVEPYELAKWYV TPOIOVTIWY apapévouy. Kupiwg, Opwg, antatteital n Stapdp@won KatdAANANG oTPATNYLKAS Kal UAOTIOINONG HEYAAWY ETTEVEUCEWY GTOV TOMEQ TNG
uPnARG texvoAoyiag waote n Eupwnn va unv xaoet stunA£oy £8a@og amnd tig HMNA kat tnv Kiva. Movo £€1oL 8a pumopei va cuv-Stapop@vel TG eEEAIEELS Kal VO amo@eUYEL UEANOVTLKA TIG

efaptnoelg.

Ztnv Kiva, o pubuocg avamuing 1o B' Tpiunvo emiBpaduvinke 610 4,3% €vavil 5,0% 1o A’ Tpiunvo. Zuvenwg, Katd 1o A’ EEaunvo Stapoppwbnke oto 4,7%, pe KUPLo HOXAS Tig W8laitepa
auinuéveg efaywyEg. MNa QETog avapévetal ato 4,5%-4,7%, eviog Tou KuBepvNTIKoU otdXou. Tpoxomedn, wotdoo, TapapEVOUY N GUYKPATNUEVN avATITUEn TNG E0WTEPLKAG {iTNoNG -Tlou

ATIOTUTIWVETAL OTO XAUNAO eTNeS0 TOU MANBWELOHOU KAl oTNV TOAU HIKEA aUinon Twv ALAVIKKOV TIWAHCEWY O€ £THOLA PAC- KAl Ta Xpovia TpoBARHATa oTny ayopd akvhitwy.
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Global Macro Trends

The breakdown of the ceasefire envisaged under the US—Iran memorandum of understanding, the resumption of hostilities and the closure of the Strait of Hormuz have once
again heightened uncertainty across international markets and energy prices. As a result, the notable disinflation recorded across the major economies in June is expected to prove
temporary. Much will, of course, depend on developments over the coming period, as all scenarios are now open. Against this backdrop, the likelihood of the major central banks

raising key policy rates over the coming months has inevitably increased significantly.

In the US, recent data and leading indicators continue to point to robust growth in Q2, at a pace similar to (or marginally above) Q1. According to the IMF's latest projections, real
GDP growth is forecast to reach 2.3% this year, up from 2.1% last year. Labour market conditions remain relatively healthy, with labour demand and supply broadly in balance.
Meanwhile, inflation returned in June to roughly its March level: headline eased to 3.5% (from 4.2% in May) and core to 2.6% (from 2.9%), tempering consumers' inflation concerns
and lifting consumer confidence indices — which in turn supports domestic demand. Elevated corporate investment, particularly in technology and specifically in artificial
intelligence, should also continue to provide support. Finally, the upcoming Fed meeting (29 July) is keenly awaited; combined with the new Chair's recent semi-annual monetary
policy testimony to Congress, it should offer a first read on the emerging internal balance at the Fed, as well as on how monetary policy will be framed and communicated going

forward. Attention also turns to President Trump's decisions on tariffs, as a significant portion of them expire during July.

In the euro area, the picture of modest growth is holding. Based on the IMF's latest projections, real GDP is expected to expand 0.9% this year and accelerate to 1.2% in 2027.
Higher government spending on defence and infrastructure, favourable labour market conditions and June's contained inflation continue to provide support. Nevertheless,
challenges to the international competitiveness of European industry (particularly the automotive sector) and a relatively high dependence on energy imports persist. Above all, an
appropriate strategy and the delivery of large-scale investment in high technology are required if Europe is not to lose further ground to the US and China — the only way for it to

help shape developments and avoid future dependencies.

In China, the growth rate slowed to 4.3% in Q2, from 5.0% in Q1, bringing H1 growth to 4.7%, driven primarily by markedly higher exports. Full-year growth is expected at 4.5%—
4.7%, within the government's target range. The key constraints remain subdued domestic demand — reflected in low inflation and very modest annual growth in retail sales — and

the chronic problems in the property market.
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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 B9 3.6 215 3.0 2.6 D 2.4
Core PCE% Y/Y 2.7 2.9 2.9 &l BN B B 2.8 2.8 B3 285
Unemployment Rate 4.2 4.3 4.5 4.3 4.3 4.3 4.3 4.3 4.3 4.3 4.3

Fed Policy Rate (Upper Bound) 4.50 4.25 BY/5 BY/5, BY/5 3.76 3.76 By BY/5 3.76 5851

0.0 0.3 0.3 1.2 2

Real GDP Q/Q % 0.3
CPI%Y/Y 2.0 2.1 2.1 21 3.0 2.9 3.0 2.8 2.1 2.8 22
Unemployment Rate 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.2
ECB Policy Rate 2.25 2.41 2.42 2.42 2.00 2.42 2.22

2023 11.75 6.50
2024 4.6 6.7 3.4 4.4 P25 5.0 0.2 7.2 510 6.50
2025 4.6 31 2.3 5.0 15.00 5.0 0.1 71 2.2 BM5
2026f 37 3.5 2.0 4.7 13.75 4.6 12 7.5 2.0 5.54
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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 geopolitical tensions persist.

Piraeus Bank “World” Leading Economic Indicator & Economic Growth JP Morgan Global Forecast Revision Indices
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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 significantly strengthened in June due to the global Al
boom, a surge in vehicles export and tariff front-loading, while monetary conditions eased in July.

BBG World Growth Tracker & China Exports KOF Global Barometer Indicator & China Monetary Conditions
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Global Trade | World trade increased in April, as the effects of the Iran conflict remained largely confined to
the Gulf region. Inventory restocking and demand for Al-related electronics continued to underpin trade.
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Global Trends | NY Fed Global Supply Chain Pressure index eased further in June, while the Baltic Dry Index in
June eased following a historical high since October’21.

Bloomberg Financial Conditions Indices

Global Economic & Trade Policy Uncertainty (Caldara & Iacoviello)
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Global Trends | South Korea’s export further improvement in June comes from a concentrated but extremely
powerful set of drivers, dominated by semiconductors and Al-related demand.

China Credit Impulse (9m lead) & Global industrial production South Korean Exports & Global Industrial Production
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Global Trends | Global inflation continued to increase in June, while both the NY Fed Global Supply Chain
index and the Dallas Fed Index of Economic activity decelerated.

China Export Prices & Global Inflation Global Economic Activity vs Global Supply Pressure
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Global Trends | EA’s real policy rate returned to 0% in June following 11 months of negative rates, as core CPI
eased in China, the US and EA.

Global Real Policy Rates US, EA, CN
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US Business Cycle | ISM Manufacturing remains into the expansion phase.

US Business Cycle | Based on ISM Manufacturing Indicator US Business Cycle | Based on Major US Economic Variables
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US Recession Indicators | The 10Y3M spread and the ISM Manufacturing New Order Index remain firmly above
the threshold levels consistent with recession periods.

10Y and 3M US Treasury Yields Spread ISM Manufacturing New Order Index
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Conference Board Survey | Consumer confidence inched up in June. Weaker current conditions were offset by
improved expectations. The gap between the Leading and Coincident indicators remained unchanged in June.

Difference between Consumer Expectations and Current Situation
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US Macro Expectations | Economic data continues to surprise to the upside, with inflation surprises positive
in June. Growth expectations have stabilised; 2026 inflation expectations moved modestly lower.

Economic & Inflation Surprises
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US Leading Indicators | Manufacturing remained in expansion despite a softer-than-expected reading. New orders
decelerated but still showed strength, while Inventories improved entering expansion territory.

ISM Manufacturing & New Orders Indices ISM Manufacturing & New Orders Index Minus Inventories Index
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US Leading Indicators | ISM Services index eased to 54 in June indicating slower but still solid expansion in

business activity and demand, while employment rebounded into growth.

ISM Services & New Orders Indices
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US| Industrial Productionrose 0.1% in June (+1.14% yoy), with business investment picking up in Q1 and Core
Capital Goods Orders accelerating in Q2 2026.

Industrial Production & ISM Manufacturing Core Capital Goods Orders & Business Investment
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US | Advance Retail Sales rose 0.2% in June on a monthly basis (+6.7% yoy) and ISM Services fell moderately.
University of Michigan consumer expectations improved in July.

Retail Sales & ISM Services
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Housing Market | Residential investment declined further in Q1 and House Permits deteriorated in Q2. Home
builders' expectations fell in July as affordability concerns continued to weigh on buyers.

Residential Investment & NAHB Index
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Housing Market | New home sales fell in May as 30-year mortgage rates remain above 6 percent. The
S&P/Case Shiller National Home Price Index posted only a modest 0.85% annual gain in April.

NAHB Index & S&P/Case Shiller Home Price Index US new home sales and 30-year mortgage rates
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Fiscal Policy | Still too loose vs unemployment. There was a small improvement in the Fiscal Balance to GDP
ratio in Q2 . 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 remains marginally
supportive of growth.

Senior Loan Officer Opinion Survey on Bank Lending Practices

Real M2 growth vs GDP
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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 June Jobs report surprised negatively. Net downward revisions of 74k to prior months
brought the 3-month average to 111k. Unemployment moved down to 4.2%.

Employment & Leading Manufacturing Indicator Nonfarm payrolls & Unemployment

80 15 300 Non-FarmPayrolls(netmonthly 4.8
US Employeeson Non-Farm 550 change) & 3m MA (dottedline) | LHS
Payrolls % Y/Y | RHS N 4.6
70 10 200 |°
AN 4.4
60 | 5 150 - U Eis
w\ '\)
100 ) AN [ 4.2
\
50 0 50 I I, I I 4 I 4.0
I I | (W]
1 B
0 A ‘ I g
B 3.8
40 -5 N
-50
3.6
-100
30 -10
150 3.4
20 -15 -200 3.2
O o0} o N < \O (e ] o N < \O o] o N < \O N M M < < < < To] To] Yo} Te} \O el
o.o.o.o.o.o.o.%%%%%o_o_o_o_ §Q3E§Q_3E§Q_$E§
$ & & F & & & o v a0 0o g F§ & & = 8 o = = 4 o = = 4§ o = =

M Piraeus

Source: Economic Research & Investment Strategy 30



US Labour Market | While unemployment expectations improved in July, labour market perceptions softened in
June, as the jobs “plentiful” minus “hard to get” differential narrowed to +2.4%, a multi-year low.

Unemployment Rate & expected increase in unemployment lyr ahead

(UMich) Conference Board Labor market differential & Unemployment rate
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US Labour Market | NFIB's June survey showed a net 28% of firms raising compensation (down from 31%). The
JOLTS Quits Rate held at 1.9% in May, and Average Hourly Earnings rose to 3.5% in June.

US NFIB small business survey
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US Labour Market | Weekly Initial Jobless Claims at 208k in mid July. With 1.3 job openings per unemployed,

labour market tightness is close to pre-pandemic norms.

Weekly Initial Jobless Claims
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US Labour Market | Consumer sentiment rose in July but still weak in absolute terms; Q1 private wages & salaries
point to easing wage growth.

Consumer Sentiment & Unemployment Rate Compensation per Employee & Unemployment Rate
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US Alternative Inflation Metrics | Flexible, sticky and producer prices all decelerated in June although import
pric

esrose to 7.1% (from 6.6% in May).

Producers Price Index and Import prices
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US Supply & Demand Gap | Price pressures are easing across regional Fed surveys and the ISM

Backlog of Orders & Customer Inventories Relation

Leading Prices Indicators
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US Inflation & Energy Prices | Energy prices have come down significantly. ISM Manufacturing Prices Paid
Index dropped in June from 82.1to 73.

Inflation Rates & Energy Prices
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US Headline & Core Inflation | June data signaled falling price pressures and downside risks to PCE inflation, with
consumers’ long-term inflation expectations still above market pricing (3.3% vs 2.4%).

Inflation Rates Long-Term Inflation Expectations
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US Inflation Outlook | PCE inflation is set to remain elevated through 2026 per our statistical model, with base
effects expected to drive it lower from Feb-27. The macro model has yet to capture the lagged impact of WTI.

Inflation Rate Forecast | Statistical Model
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US Interest Rates | US productivity growth moderated in Q4 2025 from very strong prior quarters and
decelerated further in Q1 2026; 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 keeps rising; positive 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.

Fed Fund Rate & Quits Rate

Fed Fund Rate & Difference between Consumer Expectations and
Current Situation Indicators (Conference Board)
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US Interest Rates | The Kansas Fed Labour Market Conditions Indicator edged down slightly in June but
remains above its historical average. US Recession model-implied probability has fallen further.

Fed Fund Rate & Probability Recession based on Yield Curve 3M10Y
Fed Fund Rate & Kansas City Fed Labour Market Conditions within 12M

7 2.0

) - _
; (f 3 /_\\ [ - : 1\

Fed Fund Rate | LHS

40

30

20

10

4 0.0 4
3 -0.5
-1.0
2
-1.5
1
Fed FundRate | LHS -2.0 h
w 0
0 “2.5 MITOONOANOOTAMNMTOULONOODAATO T ANMTOOONONO TANMT OO
MITOONOOTOTAMTODONOANOTANMTODONONO TTANMTLONON NN OO OQCO0OO0O0O0O0O0OO0OT TrrrrororreoerdNacdacd
OO0 OO OOQPOO0OO0O0O0O0O0OYT T T TS T Ty aNNNNNN ' L 3 i i BT T T T T R M P A A MM
i e M i M S S s s i s S i e BB e b b b 555555555 55555555323535353533535535355555
55555555255 5555555233353535535353555355 0 ASSSSSS5SS S5 555555 0TS S S S SsSs S sSs 55555

-

-
e g g e e e e e R e T T W e ey

M Piraeus

Source: Economic Research & Investment Strategy



US Interest Rates | Markets now price between one and two 2026 hikes.

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

Interest Rates | Fed Effective Rate
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Residuals

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 USYield Curve
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US Long-Term Rates | Short-term rates 4 years in the future above target (3.063%). 10- year rates above “fair”

value given the current level of short-term rates (long history).
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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 June, economic sentiment remained in the recession phase, while manufacturing
confidence is still in the recovery phase but approaching the axis.

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 while the ESI declined only

in France in June.
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 July, economic surprises improved further and have now a positive sign. Consensus
growth and price expectations for 2026 & 2027 remained marginally unchanged.

Growth Rate Expectations®
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EA Leading Indicators | In June, manufacturing and services confidence improved marginally, while leading
services demand and leading manufacturing indices both worsened.

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | In June, PMI in Manufacturing decreased at 51.4 from 51.6 in May but remained above
the 50 expansion threshold marking the 5% month of growth driven by inventory building.

Industrial Production & PMI Manufacturing IFO Expectations & Business Investment
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EA Business Conditions | Retail sales rose 1.6% YoY in May from 0.9% in April, as Services PMI increased
accordingly. Though, consumer general expectations contracted further in Q2.

Retail Sales Volume & PMI Services
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EA Construction | Resilience in the residential sector persists, though the first signs of a slowdown are now
visible, especially in permits.

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 Q3 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
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EA Fiscal Policy | Debt levels have moderated after the pandemic but are on an upward trend.

Fiscal Policy Sustainability
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EA GDP Outlook | Credit impulse tightened further in Q2 2026, while credit standards for lending to
businesses worsened in Q3 2026, driven by ongoing geopolitical pressures and energy market related risks.

EA Credit Impulse & GDP growth rate GDP & Bank Lending Standards
10 14 10 -15
0,
g 19 . GDP growthrateY/Y %| LHS 10
6 10 6 -5
4 8 4 0
6 5
2 2 /\
4 10
; , \ //\
2 15
. 2
2 0 20
4 9 -4 25
6 4 -6 30
8 GDP growth%Y/Y|LHS P -8 35
10 8 10 40

— —

- ol sl sl sl sl sl sl sl sl sl sl sl el sl Sl v

Q2 2011
Q22014
Q22017
Q22020
Q22023
Q22026
Q320
Q120
Q320
Q120
Q320
Q120
Q320
Q120
Q320
Q120
Q320
Q120
Q320
Q120
Q320
Q120
Q320
Q120
Q320

M Piraeus

Source: Economic Research & Investment Strategy



EA | The contraction in manufacturing new orders improved modestly in Q3 2026, whereas the unchanged
real Ml points to lower levels signals slightly tighter liquidity conditions.

GDP & New Orders Indices GDP & Real M1 growth rate
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EA GDP Outlook | Economic and manufacturing sentiment moderated signaling a slowdown in economic

activity.
GDP & Manufacturing Confidence Index GDP & Economic Sentiment Index
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EA GDP Outlook | Real GDP remained stable on quarterly basis (0.0% QoQ) in Q1 2026, while it grew by 0.5%
YoYin Q12026 from 1.1% in Q4 2025 and is projected to grow at a slower rate.
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EA Labour Market | Number of unemployed persons decreased in May, while sentiment and manufacturing
indicators remain volatile in the euro area.

Unemployment & Leading Sentiment Index

Unemployment & Leading Manufacturing Index
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EA Wage Tracker | The Indeed wage indicator remained at 2.8% in May-June. The ECB’s Wage Tracker indicates
amodest wage growth increase in 2026, though negotiated wages growth moderated in Q1 2026.

EA Wage Indicators Core Inflation & Wages
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EA Inflation Pressures | Headline CPI decelerated to 2.8% in June from 3.2% in May, as did Core CPI to 2.4%
from 2.6%. Consumer inflation expectations deteriorated in June.
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EA Inflation & Energy Prices | Brent’s sharp jump keeps oil prices biased to the upside amid geopolitical tensions,
although a decompression in brent is expected to cool down immediate inflationary scares.

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 Inflation Rate Forecast | Macro Model
12
" B Base Effect | RHS 0.9
10 0.8
——CPI %Y/Y 10
9 0.7
CPI%Y/Y
8 Estimate for CPI based on 0.6 8
7 Base Effect Impact 0.5
6 Core CPI1% Y/Y 0.4
5 0.3 6 Consensus
0'2 2026Q23.2%
4 .
i 4 |2026Q3 3.2%
3 H ‘ 0.1 /\ :\
2 4N 0.0 /\,\ \
\/\ \ ‘\v.‘/
1 A m e 2 AV / VAN '
0 ’\_[ -0.2 / \\,\ . / \
N
-1 -0.3 0 \; \J
-2 -0.4
-2
-3 -0.5 M M M M MMM MNDMNDMNDNDMNDNMNDNDMNDNMNDNDMNDNMNDNDMDNMNDND
;4 I Q = h a 32 N O0Q0000000000000O0000000gag
1 ! 1 mgmgr\go\o‘:r\lmﬁm\or\mmo&ﬁmvmo
S S S S S 5 5 S 8888388852555 55555353088888
2 = 2 2 2 2 2 2 NN AN AN NNYNANAANANANANANANANJIGQVNIAQANAA

M Piraeus

Source: Economic Research & Investment Strategy



EA Interest Rates | EA population and productivity growth near zero; real policy rate below HLW neutral rate

(R)

Population + Productivity growth (3y ma) &
EA Real Policy Rate (Depo - Core HICP)

EA Holson Laubach Williams R* &
EA Real Policy Rate (Depo - Core HICP)

3

Q22006

M Piraeus

Q22007

Real PolicyRate %

0 OO0 O T o M ¥ 1V VY N O O O
o O 9« Ll D D D D D D e o
S ©6 9 & @ © 9 © 9 9 9 9 o
] & N N & d d & N d N &
N N O N N NN NN NN N
o o o9 oo o o o o o o o

Source: Economic Research & Investment Strategy

Q22021

Q22022

Q22023

Q22024

Q22025

Q22026

4

EA Real Policy
Rate (Depo) %

N
=
o
N
M
O

Q12004
Q32005
Q12007
Q32008
Q12010
Q320M
Q12013
Q32014
Q12016
Q12019
Q32020
Q12022
Q32023
Q12025
Q22026

71



EA Interest Rates | EA Inflation expectations one year ahead still rising; Depo Rate & Adjusted HLW R*

EA Inflation & Inflation Expectations one year ahead EA Depo & Nominal 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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ECB Policy Rate vs German 2Yr Yield

5

Jul-08

Jul-10

Jul-12

Jul-14

Jul-16

Jul-18

DE 2Y Yield

Jul-20

Jul-22

Jul-24

Jul-26

279

74



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 Interest Rates | Implied ECB Effective Rate
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EA Interest Rates | Policy Rate vs Fundamental Drivers: Wages and Persistent 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

Fitted vs Actual
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EA Rates | InJune, the ECB raised interest rates for the first time in nearly three years by 25 bps, due to intensifying
inflationary pressures but kept them unchanged in July adopting a wait-and-see stance amide energy-price volatility.

DE 10Y, DE 30Y Yields & Eonia 3Y1Y German Yield Curve
5
5 Slope10Y2Y ——DE 2Y Yield DE 10Y Yield 280
/ \ 4 240
4 NV :
v \ DE30Y Yield Rt

\f\
3 ' ‘ 314 3

| DE10Y Yield ||| | A,/

\ A

‘ 0
0 Y
\A "N 0
Vi -40
-1
3583252 ToLere2 e ayRIRY 1 80
FFFFFFFFF
s T L T L L T T b D © =] I < 0 © o o~ < 0
5 535 5 53 3 2 3 3 3 3 3 3 3 35 55 3 3 35 35 o < - < - < N o~ [\ [
ﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂ —_— = _ = = = —_— —_ —_ —_
3 2 2 2 2 2 3 3 3 3

M Piraeus

Source: Economic Research & Investment Strategy 78



EA Long-Term Rates | Given the current level of short-term rates, long-term bonds are near “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 now sit between the recession and recovery
phases.

CN Business Cycle | Based on China OECD Leading Indicator
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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
significantly low.

Growth Rate Expectations (Consensus)
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Chinese Investment Capacity | China still has scope for more efficient capital allocation, although progress
has been made in redirecting investment toward high-productivity sectors.

China credit-efficiency ratio China Incremental Capital Output Ratio
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CN | The S&P Global Manufacturing PMI decreased to 51.7 in June; Contraction in fixed asset investment is
continuing at an accelerated pace.

Industrial Production & Caixin Manufacturing
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CN |June saw a slight decrease in the S&P Global Services PMI - A sign that domestic demand remains
subdued.

Retail Sales & Caixin Services PMI Real GDP & Car Sales
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CN GDP Outlook | Economic growth decelerated to 4.3% in Q2 '26, with H1 '26 growth reaching 4.7%. The
government's 2026 target range is 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
remain about (or slightly above) the current level.

Real GDP & China OECD Leading Indicator Real GDP & Electricity Consumption
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CN Inflation Outlook | Inflation moderated to 1% in June and is expected to remain subdued in the coming
period.

Inflation Rate Forecast | Statistical Model
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CN Trade | Exports, driven by high-tech products, constitute the main component of growth.

Trade US — China
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CN Real Estate | Challenges in the real estate market persist. Prices continue to decline.

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 Money Supply & Interbank Rate
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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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