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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

H cuvéxion tng epmdAepng katdotaong otn Méon AvatoAn kat tnv Oukpavia oe cuvSuacopod Pe To auinPEVo KOGTOG YLa TNV A0@AALON TwV TIAOILWY KAl TN HETAPOopPE Tou apyou
netpeAaiou Kal 1§ coPapég {NULEG OTLG EVEPYELAKEG UTTOSOUEG (TIou €xouv Tieplopioel Spaotikd tn Suvatdtnta SwWALoG Tou) e§akoAouBouv va Snuloupyouy TIECELG OTNY TTAyKOOHLA
ayopd evépyelag, Wlaitepa evoyel tng xelwepvrig meptddou. OLkivluvol eivat eviovétepolyla Tnv Eupwnn Adyw tng uPnArig e£dptnonig tng amd TIS EL0AYWYEG EVEPYELAG KAL TWV
Slaltepa xapnAwy, yla tnv Moy, EMNESWY MARPWONG TWV EUPWTAIKWY aTodNnNKwV QuoilkoU agpiou. Emnpoobeta, to anotéAeopa otig evOlAdueoeg eKAOYEG oTIC HIMA ev8éxetal va
ETINPEACEL ONMUAVTLIKA TIG €EEMEELG 0TA TIOAEPULKA HETWTIA. 2TO TAQICL0 auto, N Fed kaln EKT otig mpooexeic ouvedpldoelg Toug ival oAU ibavd va tnperoouy otdon avapovig,

TIPOKELUEVOU VA €XOUV Hia CaWEoTEPN ELKOVA YLA TNV EKTLHWHEVN TIOPELQ TOU MANBWPELOHOU TIPOTOU HETABAAOUV TNV TIOALTIKH TOUG.

211G HIMA, Ta 0IKOVOULKA oToLKela Kal oL TtpOSpopoL Seikteg Mapapévouy apKETA KaAd, urtoSnAwvovtag tn Stathpnon TG anpoopeVNG avBEKTIKOTNTAG TNG OLKOVOUiag oto Slebvwg
SuokoAo mepBaAov. Qotoo0o, N eEEAEN Tou MANBWPLOPOU To eMdpEVO StdoTnpa Kal To eUPog TNG Staxuaorg Tou Ba emnEedoouy avandQeUKTA TNV ayopaoTKr SUvaun TwV VOLKOKUPLWY,
TO UYOG TWV ETITOKIWY Kal, eV TEAEL, TNV KatavaAwTikh {Atnon. Emiong, n ocuvexng avodog tou Snudoiou xpéoug xwpis va mpowdeitaltn AfYn SLopBbwTikwy PETPWY £XeL apXiosl va
avtavakAdtatl otny avfnon Twv anodOoewy TWV KPATIKWY OHOASYwWY. ATtO TNV AAAN, BeTikd cuveyi{ouv va eTil§pouv oL auENUEVEC ETALPLKEG eTIEVOUGELS, 16IWG oL OXETL(OHEVEG HE TNV

TEXVNTH VONMOOUVN KAl Ol APKETA KAAEG oUVORKEG oTNV ayopd epyaciag mou cuvnyopouy 6tLn {ATnon Kal N mpoc@opd BPIioKovIal YEVIKA OE LoOPPOTLa.

Ztnv Eupwlwvn, n avantugn mTapapéveL LOXUPOTEPN TWV EKTIMNOEWY, wOouuevn amd TIG EUVOIKEG OUVONKeEG oty ayopd epyaciag, Tnv avodo twv efaywywy, T auinuéveg Samndveg os
dpuva Kal uttoSopEG Kal TG eMeVOUTELG 0TOV TOPEA TNG UWNARG TEXVOAOYiag. QoTdo0, oL TPoKARoELS Tapapévouy. H Swaxeipion tou au§avépevou (kalAdn ugniou) Snuodactou xpgoug
OPLOMHEVWV XWPWY, OTIWG TNG MaAAiag, anattel SUoKoAeg SNPOCLOVOULKES amo@doelg Tou va cuvOuddouy Tn cuyKpdTnaor Tou e TN, Katd to Suvatdy, Slatrpnon TG KOWWVLKAG CUVOXNAG.
MapdAAnAa, oe eE€NEN Bpiokovtal ol Stanpayuateloelg yia Ta KovOUALA TOU VEOU KOLVOTIKOU TIPOUTIOAOYLGHOU TIou €xouv avadei&el, yia aAAn pia wopd, tn Stawopd avtiAjPewy Hetalu
TWV XWPWV TOU EUPWTIAIKOU Boppd KAl VOTOU, EVK CUMQWVIa Sgv UTLAPXEL AKOMN OUTE YLA TOV TPOTO TG CUANOYLIKAG AVILETWTILONG TOU {NTHHATOG TNG EVEPYELAKAG EMAPKELAG KALTNG

oTAPLENG ToU W8LWTIKOU Topéa amd Ti§ Wilaitepa augnuéveg TIHES TNG EVEPYELAG.

Ztnv Kiva, o pubpudg avamuing mapapével Loxupog, av kat efakoAoubeiva epavilel Staxpovikd Taon eAa@pdg cuyKpAaTnong. ZUNQWva e ta tedeutaia otoweia, katd to I Tpiunvo
10 PpaypaTiko AEM au&nRbnke 4,5% o€ etiola Bdon (amd 4,3% 1o B” Tpipnvo). ZUVETIWG, KPIVETAL EQLKTH N €TTEVEN TOU O0TOXOU ToU «Tiepimou 4,5%-5%» mou eixe 1€0¢i yla To ocUuvolo tou
£€Toug, av kat o mibavn eival n Slapop@waor Tou oto XapunAdtepo dkpo tou. Ol efaywyeg eEakoAoubBouy va cuviotouy Tov LoXupOTEPO MPowdnTikd Tapdayovta, atnpidovrag evav uPnid
PUBUS aUinong TNG BlopnNXavikng mapaywyng oc eva eplBAaiiov Wiaitepa xapunAou MANBWELoHOU Katl pubpou avodou twv AlaviKy TWARcEwY. AvtiBeta, Ta Xpovia tpofAriuata otny

ayopd akwvitwy e§akoAouBouyv va anoteAouyv Tpoxonédn otnv avamtuilakr Suvaptkr. TEAog, Betikd eTudpd n mapdtacn tTng EUTOPLKAG eKeEXELpiag pe T HMA éwg tig 10/1/27.
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Global Macro Trends

The ongoing wars in the Middle East and Ukraine continue to weigh on the global energy market, particularly ahead of the winter season. Higher costs of insuring
vessels and shipping crude oil add to the pressure, as does severe damage to energy infrastructure, which has sharply reduced refining capacity. Europe faces the
greatest risk, given its heavy reliance on energy imports and the unusually low seasonal fill levels of its natural gas storage. The outcome of the US midterm
elections could also have a material bearing on both conflicts. Against this backdrop, the Fed and the ECB are likely to keep policy on hold at their upcoming
meetings, waiting for a clearer view of the inflation outlook before making any adjustments.

In the US, economic data and leading indicators remain fairly solid, suggesting the economy is proving unexpectedly resilient despite a challenging global
environment. However, the path of inflation in the coming months, and how broadly it spreads across the economy, will inevitably affect household purchasing
power and the level of interest rates, and in turn consumer demand. The steady rise in public debt, with no corrective measures in prospect, has also begun to push
up government bond yields. On the positive side, stronger corporate investment, particularly in Al, continues to support growth, as do fairly favourable labour
market conditions, with labour demand and supply broadly in balance.

In the Eurozone, growth remains stronger than expected, supported by favourable labour market conditions, rising exports, higher defence and infrastructure
spending, and investment in high technology. Challenges nevertheless remain. Managing the already high and rising public debt of some countries, such as France,
requires difficult fiscal choices that balance debt containment against the need to preserve social cohesion. Meanwhile, negotiations on the allocation of funds
under the new EU budget are under way and have once again exposed the divide between northern and southern member states. There is also still no agreement on
a common approach to securing energy supply or shielding businesses from very high energy prices.

In China, growth remains solid, although the underlying trend continues to soften gradually. Real GDP grew by 4.5% year-on-yearin Q3, up from 4.3% in Q2. The
full-year target of "around 4.5%—-5%" therefore appears achievable, though growth is more likely to come in at the lower end of the range. Exports remain the main
driver of growth, supporting strong industrial production against a backdrop of very low inflation and weak retail sales. By contrast, long-standing problems in the
property market continue to weigh on momentum. On a more positive note, the US—China trade truce has been extended until 10 January 2027.
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Main Macroeconomic Indicators — Market Consensus

M Piraeus

Real GDP Q/Q % SAAR

Headline PCEPI % Y/Y 2.7 2.8 3l B0 3.7 3.6 3l 2.3 2.6 3.6 285
Core PCE% Y/Y 2.8 2.8 3.0 &l BN B 2.8 2.6 2.8 B3 2.6
Unemployment Rate 4.3 4.5 4.3 4.3 4.1 4.2 4.2 4.2 4.3 4.2 4.2

Fed Policy Rate (Upper Bound) 4.25 BY75! BY/5 BY/5, 4.00 4.25 4.28 4.25 BY/5 4.25 4.08

0.6 0.2 0.3 0.3 2 3

Real GDP Q/Q % 0.2
CPI%Y/Y 2.1 2.1 2.1 3.0 B 3.6 3.3 2.6 21 3.0 2.6
Unemployment Rate 6.3 6.3 6.4 6.4 6.4 6.3 6.3 6.3 6.3 6.4 6.3
ECB Policy Rate 2.50 2.70 2.70 2.67 2.00 2.70 2.53

2023 11.75 6.50
2024 4.6 6.7 3.4 4.4 P25 5.0 0.2 73 510 6.50
2025 4.6 31 2.3 5.0 15.00 5.0 0.1 7.2 2.2 BM5
2026f 37 3.4 1.9 4.5 13.50 4.6 1.0 7.5 2.0 5.67
2027f 4.4 B2 "5 4.3 11.80 4.4 11 71 55 5.80
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Bird's Eye View
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The Global Bird’s-Eye View | Global growth has remained resilient, though both Global GDP and our leading
indicator signal a modest slowdown as geopolitical tensions persist.

Piraeus Bank “World” Leading Economic Indicator & Economic Growth
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J.P.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 stay below average levels through 2026-28.
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Global Economic Activity | China's exports accelerated in September, rising 36.3% y/y after 25% in August, on
strong demand for tech and Al-related goods and higher car shipments.

BBG World Growth Tracker & China Exports KOF Global Barometer Indicator & China Monetary Conditions
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Global Trade | World trade rose modestly in July after June's rebound, as imports increased and exports

stayed

broadly flat.
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Global Trends | The Trade Policy Uncertainty Index rose again in September after several months of easing.

Bloomberg Financial Conditions Indices

Global Economic & Trade Policy Uncertainty (Caldara & Iacoviello)
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Global Trends | South Korea's exports hit arecord high in September, driven by semiconductors and rising
demand from China and the US.

China Credit Impulse (9m lead) & Global industrial production
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Global Trends | Global inflation rose in September, while China’s export prices spiked in August.

China Export Prices & Global Inflation Global Economic Activity & Global Supply Pressure
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Global Trends | Real policy rates rose in the US and EA in September, while China's fell.

Global Real Policy Rates US, EA, CN US, EA, CN Core Inflation
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US Business Cycle | ISM Manufacturing remains firmly in expansion territory.

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 associated with recession periods.

10Y and 3M US Treasury Yields Spread
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Conference Board Survey | Consumer confidence fell further in September. The gap between the Leading and
Coincident indicators narrowed marginally in August.

Difference between Consumer Expectations and Current Situation
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US Macro Expectations | Economic data continue to surprise to the upside. Inflation surprises remain negative.
Consensus growth and inflation expectations have stabilised.

Growth Rate Expectations®
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US Leading Indicators | US manufacturing momentum weakened marginally in September. New orders rose to
55.3 from 53.7 and continue to outpace inventories.

ISM Manufacturing & New Orders Indices ISM Manufacturing & New Orders Index Minus Inventories Index
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US Leading Indicators | The ISM Services index fell to 54.9 in September but still signals resilience.

ISM Services & New Orders Indices
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US | Industrial production rose 0.7% m/m and 2.3%y/y in September, and business investment picked up in

Q2. Core capital goods orders accelerated further in Q3 2026.

Industrial Production & ISM Manufacturing
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US | Retail sales rose 0.8% m/m and 6.3% y/y in September, partly boosted by higher fuel prices, while
University of Michigan consumer expectations declined for a third consecutive month in October.

Retail Sales & ISM Services
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Housing Market | Residential investment rose in Q2 (still negative y/y), while house permits turned positive y/y in
Q3. Home builders' expectations fell further in September as affordability concerns continued to weigh on buyers.

Residential Investment & NAHB Index Residential Investment & House Permits
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Housing Market | The S&P/Case-Shiller National Home Price Index posted a 1.9% annual gain in July. New

home sales rose in August, even as 30-year mortgage rates reached 6.8% in September.

NAHB Index & S&P/Case Shiller Home Price Index
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Fiscal Policy | Policy remains too loose given low unemployment. The fiscal balance-to-GDP ratio improved
slightly in Q3, but challenges ahead remain.

Fiscal Thrust

Fiscal Policy vs Unemployment
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Fiscal Policy | The debt-to-GDP ratio was broadly unchanged in Q1 2026 but the long-term trajectory remains

concerning.
Debt / Nominal GDP Fiscal Policy Sustainability
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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 | Anet of 2% of banks tightened lending for small businesses. Real M2 remains marginally

supportive of growth.
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US GDP Outlook | GDP growth slowed to 2.2% in Q2 2026 from 2.5% in Q1 and is expected to remain near 2% until year
end.

Growth Rate Outlook Growth Rate Estimate
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US Labour Market | The September jobs report was weaker than expected, with payrolls up just 29k; the
unemployment rate rose to 4.2%.

Employment & Leading Manufacturing Indicator
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US Labour Market | Labour market perceptions worsened as the jobs ‘plentiful’ minus ‘hard to get’ differential
narrowed to +1.7, but unemployment expectations fell in October.

Unemployment Rate & expected increase in unemployment lyr ahead
(UMich)
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US Labour Market | NFIB’s September survey showed a net 28% of firms raising compensation (down from August).
The JOLTS quits rate stayed at 1.9% in August, and average hourly earnings slowed to 3.0% y/y in September.

US NFIB small business survey Wages & Quits Rate
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US Wage Tracker | Private employment costs and average hourly earnings are trending lower, but the Atlanta
Fed’s wage tracker and NFIB compensation plans edged up in Q3.

Employment Cost & Leading Indicator
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US Labour Market | Weekly initial jobless claims rose to 199k in mid-October. With 1.2 job openings per
unemployed person, labour market tightness is close to pre-pandemic norms.

Weekly Initial Jobless Claims
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US Labour Market | Consumer sentiment fell further in October; Q2 private wages and salaries point to easing

wage growth.

Consumer Sentiment & Unemployment Rate
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US Alternative Inflation Metrics | Producer and import price inflation accelerated further in September and
flexible price inflation rose to 6.1%.

Producers Price Index and Import prices
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US Supply & Demand Gap | Regional Fed surveys show renewed price pressures.

Backlog of Orders & Customer Inventories Relation
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US Inflation & Energy Prices | Energy prices are up 77% y/y. The ISM Manufacturing Prices Paid Index rose to
77.9 in September from 71.1in August.

Inflation Rates & Energy Prices
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US Headline & Core Inflation | September PPI points to firmer PCE inflation, while University of Michigan
consumers’ long-term inflation expectations remain well above market pricing (3.5% vs 2.5%) in October.

Inflation Rates Long-Term Inflation Expectations
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US Inflation Outlook | Our macro and statistical models both show PCE inflation staying elevated through
2026, before base effects pull it lower from March 2027.

Inflation Rate Forecast | Statistical Model Inflation Rate Forecast | Macro Model
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US Interest Rates | US productivity growth slowed in early 2026 from its strong 2024-25 pace, then rebounded
in Q2. The ex-post real policy rate now sits at the HLW estimate of the neutral rate (r*).

Population + Productivity growth (3y ma) & US Holston-Laubach Williams r* &
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US Interest Rates | US Inflation expectations remain near 2.5% (1Y1Y); Fed funds rate & Adjusted HLW r*.

US Inflation & Inflation Expectations one year ahead

US FFR Rate & Nominal HLW R*
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US Interest Rates | The Fed Speak Index remains elevated, while price surprises are negative.

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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Inflation Surprises & Fed Fund Rate

7 100
6 80
CitilnflationSurprise Index|RH 60
5
40
4
20
3
0
2
-20
1 -40
0 -60
o N < \O [e0] o N < \O [e0) o N < \O
< Q@ < < < N N N v N I Q Q a
o} O o} o} o o) s o} o) S o o} o} o}
O O o (@] (0] o O o O o O o o O

Positive index - Indicates that inflation has been higher than expected

Negative index - Indicates that inflation has been lower than expected

43



80
60
40
20
-20
-40
-60
-80
-100

Fed Fund Rate & Difference between Consumer Expectations and
Fed Fund Rate | LHS

Current Situation Indicators (Conference Board)

2.9
2.7
17
15
1.3

3.1
2.5

Fed Fund Rate | LHS

US Interest Rates | The JOLTS quits rate & consumer expectations point to alower Fed funds rate.
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Fed Fund Rate & Kansas City Fed Labour Market Conditions
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Fed Fund Rate | LHS
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US Interest Rates | The Kansas City Fed Labour Market Conditions Indicator fell in September but remains
above its historical average. The model-implied probability of a US recession has stayed below 30%.

Fed Fund Rate & Probability Recession based on Yield Curve 3M10Y
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US Interest Rates | Markets price one more hike in 2026 and two more by September 2027.

Implied Overnight Rate based on Overnight Index Swaps
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US Interest Rates | Forward rates remain firmly above the FOMC’s longer-term estimate (3.25%).

Interest Rates | Fed Effective Rate
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Fed Fund Rate & US Treasury Yield
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US Interest Rates | Our Taylor Rule Proxy Model implies policy is 125 bps too tight.

Residuals

Fitted vs Actual

Fed Fund Rate

o
S
<

=

9¢-31°0
GZ-390
¥7-1°0
£¢-390
[44ES]0)
LZ-390
0Z-3°0
61-3°0
81-190
L1-390
91-390
Gl-3°0
¥1-390
¢1-300
[4%5]e]
11-390
0l-3°0
60-3°0
80-3°0
£L0-320
90-31°0
G0-3°0
¥0-3120
£0-390

9¢-320
GZ-120
¥Z-3°0
£C-1°0
<10
1Z-190
0Z-3°0
61-300
81-390
L1-390
91-3100
G1-3100
¥1-390
£1-3100
Z1-390
L1-320
01-3120
60-31°0
80-3°0
£0-320
90-3°0
G0-390
¥0-1°0
£0-320

M Piraeus

48

Source: Economic Research & Investment Strategy



US Interest Rates | The Fed raised its benchmark rate by 25 bps in September, its first hike since July 2023.

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 are priced above target (3.25%) and 10-year yields
sit above ‘fair’ value given the current level of short-term rates.

LT 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 September, economic sentiment stayed in the recovery phase but remained
stubbornly close to the axis, while manufacturing confidence moved to the expansion quadrant.

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 recovery phase. The ESIrose in September in

Spain, Germany, Greece and Portugal.

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 October, economic surprises declined but remained positive. Consensus growth and
price expectations for 2027 did not change materially.

Growth Rate Expectations®
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EA Leading Indicators | Manufacturing and services confidence improved further in September.

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | The Manufacturing PMI held at 52.9 in September, its highest since May 2022;

investmentrose in Q2.

Industrial Production & PMI Manufacturing
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EA Business Conditions | The Services PMIimproved in September to 53.0 from 51.6 in August and remained
above the 50 threshold. Retail sales grew 0.8% y/y in August.

Retail Sales Volume & PMI Services Final Consumption & Consumer Expectations Index
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EA Construction | The residential sector is showing signs of slowing as investments and permits decline.

Residential Investment & Construction Confidence

Residential Investment & House Permits
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EA Construction | Residential investment is set to slow, as mortgage demand fell 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 remains near 3% of GDP, while unemployment stays at historic lows.

Fiscal Thrust
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ing up again.

EA Fiscal Policy | Debt levels have moderated since the pandemic but are trend

Fiscal Policy Sustainability
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EA GDP Outlook | Credit impulse weakened further in Q2 2026; banks tightened business lending standards
moderately in Q3, by less than expected, citing energy-market risks.

EA Credit Impulse & GDP growth rate GDP & Bank Lending Standards
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EA GDP Outlook | Manufacturing new orders contracted less in Q3 2026, while slowing real M1 growth points

to slightly tighter liquidity conditions.

GDP & New Orders Indices
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GDP & Real M1 growth rate
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EA GDP Outlook | Economic and manufacturing sentiment improved in Q3, providing some green shoots.

GDP & Manufacturing Confidence Index GDP & Economic Sentiment Index
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EA GDP Outlook | Real GDP growth accelerated to 1.2% y/yin Q2 (0.6% q/q), up from 0.6% y/y in Q1.

Growth Rate Outlook Growth Rate Estimate
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EA Labour Market | The number of unemployed persons rose in August. Sentiment and manufacturing
indicators in the euro area have recovered in recent months.

Unemployment & Leading Sentiment Index
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EA Wage Tracker | The Indeed wage tracker hit a 21-month high of 3.3% in August. The ECB's wage tracker
points to rising wage growth until Q2 2027, though negotiated wage growth moderated in Q2 2026.

EA Wage Indicators Core Inflation & Wages
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EA Inflation Pressures | Headline CPIrose to 3.8% in September from 3.2% in August and core CPl edged up to
2.5% from 2.4%. Consumer inflation expectations increased in September.

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.

Inflation Rate & Oil Prices Inflation Rate & Leading Manufacturing Prices Index
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EA Inflation Outlook | Our statistical model sees inflation missing the 2% target this year. The macro model,
which includes Brent prices, points to higher inflation ahead.

Inflation Rate Forecast | Statistical Model Inflation Rate Forecast | Macro Model
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EA Interest Rates | EA population and productivity growth is near zero and the real policy rate sits at the HLW
neutral rate (r*).

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

EA Holston-Laubach Williams r* &
EA Real Policy Rate (Depo - Core HICP)
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EA Interest Rates | EA Inflation expectations one year ahead are stabilising; Depo Rate & Adjusted HLW r*

EA Inflation & Inflation Expectations one year ahead EA Depo & Nominal HLW r*
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EA Interest Rates | The ECB Speak Index is trending up; inflation surprises are close to zero.

ECB Speak Index & ECB Deposit 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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EA Short-Term Rates | Forward rates point to higher interest rates ahead.

Interest rates | Market Expectations
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ECB Policy Rate vs German 2Yr Yield
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EA Short-Term Rates | Markets price one more hike by end-2026 and about three by September 2027.

Implied Overnight Rate based on Overnight Index Swaps Interest Rates | Implied ECB Effective Rate
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EA Interest Rates | The ECB raised the deposit rate to 2.50% amid rising negotiated wages and persistent
inflation.

ECB Depo Rate & Negotiated Wages

ECB Depo Rate & Persistent Common Component of Inflation
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EA Interest Rates | Our Taylor Rule Proxy Model implies the ECB rate is close to ‘fair’ value.

Fitted vs Actual Residuals
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EA Interest Rates | The ECB hiked 25 bps in June, held in July and hiked again in September (+50 bps YTD).

DE 10Y, DE 30Y Yields & 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 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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Chinese Macro Expectations | Consensus expects growth below 5% in 2026-27 and very low inflation.

Economic & Inflation Surprises

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 towards high-productivity sectors.

China credit-efficiency ratio

China Incremental Capital Output Ratio
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CN | The S&P Global Manufacturing PMI increased to 52.1in September, while fixed asset investment

contracted at the same pace as in August.

Industrial Production & S&P Global Manufacturing PMI
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CN | The S&P Global Services PMI rose in September, but domestic demand remains subdued.

Retail Sales & Caixin Services PMI
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CN GDP Outlook | Economic growth accelerated to 4.5% in Q3 26, with 9M 26 growth reaching 4.6%. 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 around the current level.

Real GDP & China OECD Leading Indicator Real GDP & Electricity Consumption
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CN Inflation Outlook | Inflation increased to 0.9% in September (from 0.8%) and is expected to remain
subdued in the coming period.

Inflation Rate Forecast | Statistical Model

CPI & PPI
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CN Trade | Exports, driven by high-tech products, constitute the main component of growth.

Trade US — China

Imports & Exports
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CN Real Estate | Property prices, investment and sales are still contracting.

Real Estate Development Investment & Building Sales
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CN Money Supply | The boost to economic activity provided by the expansion of monetary aggregates (Ml
and M2) has become more subdued.

Money Supply
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Money Supply & Interbank Rate
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CN Fiscal | Fiscal policy is expected to stay expansionary.

Government Balance

General Government Debt & Debt Service Ratio
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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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