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Global Macro Trends
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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

Kabwg mAnoialel n kaboplotikn nuepopnvia tng 1ng Auyouctou, n mieon yia tn cuvayn SWEPWY EPTIOPIKWY CUMPWVLWY HE TIG HMA £xeL auinbeil. TUp@wva pe SNAWGCELS Tou
Mpoédpou twv HIMA, OTI¢ MEPLMTTWOELS KPATWV HE Ta omnoia Sev Ba éxel cuvopoAoynBel €wg TdTE EUTIOPIKEA CUHYPWVia, Ba epappootouy «avtanodotikob Sacpol Upoug petaiu 10%
Kal 50%. MExpL onpeEPQ, TETOLEG CUMQP®VIEG EXOUV aVaKoWVwOel povo pe 1o Hvwuevo Baoihelo, Tnv Eupwmaikn Evwon, tnv lanwvia kattny Iv8ovnoia, eva pe tnv Kiva exkkpepei e8w
KAl apKETO Kalpod n OAOKA pwor TNG HE TNV Uloypawn tng amnod toug Suo Mpoédpoug. MapdAAnAag, tnyr £€viacng cuviotd to teAeutaio Staotnua o évtovog MPoBANHATIop6g NG
Eupwnaiknig Evwong yla TIG EUTIOPLIKEG TIPAKTIKEG TNG Kivag, 18{wg yia TI¢ amootoAEg ota KpATn-HUEAN TNG KWVEIKWY TPOIOVTIWY €5ALPETIKA XapNAOU KOOTOoUG Kal ap@iBoAng
OUHHOPPWONG HE TIG EUPWTIATKEG TIPOoSLaypaweg (6TwG HEoW TwV TAaTYopHwY Shein, Temu). TéAoG, Betikd emSpd otnv olkovouikh Spactnpldtnta n oxeTKA UPECN OTA HETWTIA

TV exbpomnpadiwv otn MEan AvatoAn kal otov oAsuo Oukpaviag-Pwoiag.

211G HMA, n avaotoAr tng eTPBOANG TWV «avtamoSoTIKWV» SACHWY £w¢ TNV 1/8 Kal n -eKTOG ampoOTToU- EUTIOPLKA CUH@®Via Y Tnv Kiva cuvéBaiay Betikd otn Swatripnon twy,
AnMPOOHEVA, APKETA KAAWY CUVBNKWY 0TNV ayopd epyaciag Kal oTn SUYKPATNoN TV MTANBWPLOTIKWY TPOTSOoKLWY. Q¢ AMOTEAECHA, TA OLKOVOMLKA OTOLKEla Kal oL TipoSpopoL SeiKTEg
ep@avifouv Kata to teheutaio Sidotnua pikper BeAtinwon, eEAa@pd HEYAAUTEPN TWV EKTIMACEWY. Z€ auto To eplBAAov aBeBalotntag, n Fed mapapével SIOTAKTIKN OTNY MEPALTEP K
MEiwoN Tou BACLKOU ETUTOKIOU TNG TEPLUEVOVTAG TIPWTA TNV ATIOCAPRVLION TNG SACHOAOYLKNAG TIOALTIKAG WOTE VA EKTIHAOEL TNV €TLSPACH NG oTov MANBWPELoHS. ATLO TNV dAAN, OUWG,

£xouv evtaBei ol KUBEPVNTIKEG TILECELS YA Va TiPoPel dpeoa otn Peiwon Tou BacikoU EMITOKIOU TNG YEVVOVTAG AvNoUXLeC yia Tn Suvatotntd tng va AapRavel avefdptnta anopdocelq.

Ztnv Eupwlwvn, n olKovouLKn §pactnplotnta Katd To B” Tpiunvo ektiydtal OtL TapEPELVE TTEPITIOU GTACLUN O GXEoN UE TOU A’ Tplprvou. H meploplopevn ecwtepki {riTnon, n
augnon twv Sacpwyv oTLg eEaywyEg tng ot HMA, n onuavtikh avatipnon and tnv apxr Tou XpOvou ToU eUpw EvavTl TOU auepLkavikou SoAapiou, n Bavr avakateubuvon otny
EUPWTIAIKA ayopd PHEPOUG TWV «XAUEVWVY» 0TS HIMA eaywy®V TpTwV Xwpw®V (TtoU EVIEIVEL TOV aVTAYWVIOHO Kal TiELEL Ta TIEPLBWPLA KEPSOUG TWV EUPWTATKWY ETALPELWV) ATIOTEAOUV
MEPLKOUG amd TOUG apAyovieg Tou Spouv avaoTtaAtikd otny avamtuin. Ato v dAAn, oL TECOEPLS HELWOELS TWV BACIKWY TITOKIWY TNG EKT 10 2025, n Stapdpywwon tou

MANBwpPLoPOoU TANCioV TOU OTOXO0U Tou 2%, N andpacn alinong Ty apuvIKwY Samavwy og BABog Xpdvou Kal To LoToPLKA XapnAo ocootd avepyiag emnpeddouy Betikd.

Ztnv Kiva, o pubpog avamntugng katd to B” Tpipnvo Stapoppwbnke oto 5,2% o€ etriola Bdon (A’ Tpiy. 25: 5,4%). Tuvenwg, cuvoAkd oto A" EEdunvo fitav 5,3%, kablotwvtag
mBavotepn TNy emiteun Tou KUBEPVNTIKOU OTOXOU YLa pubpuod avdamtuing «mepimou 5%» yia 1o 2025. Qotdo0, N OXETIKA CUYKPATNHEVN E0WTEPLKA {ATNON TIAPAPEVEL SLATNPWVTAG

11§ efaywyEg onpavtiké mapdyovta tng avamntuilaknig mpoomtikhig. OmoTe, N cuvayn EUMOPLKNG cUp@wviag Ye Tig HMA Ba anoteAéoel I8laitepa Betikr eEENEN.
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Global macro trends

As the crucial date of August 1is drawing near, pressure to conclude bilateral trade agreements with the United States has intensified. According to the U.S. President,
reciprocal tariffs ranging from 10% to 50% will be imposed on countries that have not concluded a bilateral trade agreement with the US by that date. To date, such agreements
have been announced only with the United Kingdom, the European Union, Japan, and Indonesia, while the finalization of an agreement with China has been pending for some
time, awaiting signatures from both Presidents. At the same time, there has been growing concern within the European Union regarding China's trade practices, particularly
the large-scale influx of extremely low-cost Chinese goods into member states, often with questionable compliance to European standards—most notably through platforms

such as Shein and Temu. Finally, a relative de-escalation of hostilities in the Middle East and in the Ukraine—Russia conflict is having a positive effect on economic activity.

In the US, the suspension of “retaliatory” tariffs until August 1st, along with the expected conclusion of a trade agreement with China, have contributed positively to
maintaining surprisingly robust labour market conditions and containing inflation expectations. As a result, recent economic data and leading indicators have shown a slight
improvement, somewhat exceeding earlier forecasts. In this climate of uncertainty, the Federal Reserve remains cautious about reducing its key interest rates, preferring to
wait for clarity regarding tariff policy to accurately assess its impact on inflation. On the other hand, government pressure to proceed with an immediate rate cut has

intensified, raising concerns about the Federal Reserve's ability to make independent decisions.

In the Eurozone, economic activity in the second quarter is estimated to have remained broadly stagnant compared to the first quarter. Factors weighing on growth include
subdued domestic demand, increased export tariffs to the United States, the significant appreciation of the euro against the US dollar since the beginning of the year, and the
potential redirection of some “lost” exports from third countries to the European market—which intensifies competition and puts pressure on European companies’ profit
margins. On the other hand, the European Central Bank’s four key interest rates cuts this year, inflation near the 2% target, the decision to increase long-term defense

spending, and historically low unemployment are all having a positive impact.

In China, growth for the second quarter stood at 5.2% year-on-year (Q12025: 5.4%). Consequently, growth for the first half of the year reached 5.3%, making it more likely
that the government will achieve its target of around 5% growth in 2025. Nevertheless, domestic demand remains relatively moderate, leaving exports as a significant driver of

growth prospects. Therefore, the conclusion of a trade agreement with the United States would constitute a particularly positive development.
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Main Macroeconomic Indicators — Market Consensus

Real GDP
Q/Q % SAAR 3.0 3.1 2.4 0.3 2.1 0.8 1.2 1 2.8 13 1.6
Headline PCE PI
2.6 2.3 RS, 249 2.4 2.9 3.1 2.9 243 2.7 2.7
% Y/Y
Core PCE
2.7 2.7 2.8 2.8 2.7 31 3.2 3.0 2.8 2.9 2.7
%Y/Y
Unemployment
4.0 4.2 41 41 4.2 4.4 45 45 4.0 4.3 4.4
Rate
Fed Policy Rate
5.50 5.00 4.50 4.50 4.50 4.35 4.05 3.85 4.50 4.05 3.50
(Upper Bound)

Real GDP 01
Q/Q%
cPl 2.5 2.2 2.2 2.3 2.0 1.9 1.9 1.7 2.4 2.0 1.9
% Y)Y ’ . . . d . . . g d .
Unemployment
6.3 6.2 6.3 6.3 6.3 6.4 6.4 6.4 6.3 6.3
Rate
ECB Policy Rate
4.25 .65 BNI5 2.65 215 1.90 1.90 1.90 BB 1.90 1.90

(Main Refin Rate)

2022 =743 6.25

2023 4.4 57 B 4.6 11.75 54 0.2 7.6 57 6.50
2024e 4.8 6.7 3.4 4.4 12.25 5.0 0.2 9.2 5.0 6.50
2025f 4.0 33 2.3 B2 14.75 4.6 0.2 6.4 4.6 5.3
2026f 319 29 1.6 44 125 4.2 1.0 6.3 3.8 5.35
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Bird's Eye View
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The Global Bird’s-Eye View | The de-escalation of the trade war has halted the decline in global GDP forecasts;
however, concerns regarding the long-term outlook persist with the deadlines for trade agreements nearing ...

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 2025

Real GDP Growth % YoY

EM - DM Growth Differential
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Global Economic Activity | China's exports saw a steady increase in the first half of 2025 (front-running
inventory buildup) however, future growth will depend on final tariff rates & trade agreements

BBG World Growth Tracker & China Exports KOF Global Barometer Indicator & China Monetary Conditions
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Global Trade | World Trade and EM Exports showed sings of deceleration in May following the frontloading
of the high reciprocal tariff announcements

World Trade
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Global Trends | Trade and Economic Policy Uncertainty remain elevated due to the volatile policy landscape,
though some decompression is observed. US Financial Conditions continue to be accommodative in June.

Bloomberg Financial Conditions Indices

Global Economic & Trade Policy Uncertainty (Caldara & Iacoviello)
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Global Trends | China’s credit conditions deteriorated in June, and South Korea’s exports indicate a
deceleration in global industrial production and growth prospects

China Credit Impulse (9m lead) & Global industrial production

South Korean Exports & Global Industrial Production
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Global Trends | China’s export prices picked up significantly in June marking a historical high since June 2022
Global economic activity indicators are giving mixed signals.

China Export Prices & Global Inflation
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Global Trends | The US real policy rate has remained relatively stable over the past three months; China's has
been decreasing while the EA’s fluctuated around 0%. China’s core CPI at 0.7% in June from 0.6% in May.

Global Real Policy Rates US, EA, CN
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US Business Cycle | Recent economic data and leading indicators have shown a slight improvement, somewhat
exceeding earlier forecasts

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 10YR3M spread and the ISM New Order Index remain above the threshold levels
consistent with recession periods

10 Year and 3M US Treasury Yields Spread
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Conference Board Survey | The difference between Consumer Expectations and Current Situation indicators
narrowed in June. A slight shift in the opposite direction occurred between the Leading and Coincident indicators

Difference between Consumer Expectations and Current Situation
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US Macro Expectations | The consensus expects slightly higher growth /lower inflation for 2025 compared to
April - May. Economic surprises have turned positive.

Growth Rate Expectations®
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US Leading Indicators | ISM Manufacturing remained below 50 in June for the fourth consecutive month. The
New Orders component declined to 46.4 from 47.6.

ISM Manufacturing & New Orders Indices ISM Manufacturing & New Orders Index Minus Inventories Index
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US Leading Indicators | ISM Services rose above 50 in June in mainly reflecting an increase in the New Orders
component

ISM Services & New Orders Indices

ISM Services & New Orders Index Minus Inventories Index
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US | Industrial Production accelerated to 0.3% m/m in June reflecting an upswing in the utilities component.
Business investments rose in Q1 but capital goods fell in June suggesting a pullback in business spending

Industrial Production YoY & ISM Manufacturing Core Capital Goods Orders & Business Investment
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US | The US consumer had been the main “growth driver” so far. Retail sales rebounded in June following May’s
significant drop. Consumer expectations still point to lower consumption ahead

Retail Sales YoY & ISM Services PCE & University of Michigan Consumer Expectations Index
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Housing Market | Residential investment declined in Q1. Policy uncertainty is having a negative impact on
home builders' expectations

Residential Investment & NAHB Index

Residential Investment & House Permits
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Housing Market | Homebuilder confidence improved only marginally in July amid a small decrease in 30-year

mortgage rates.
NAHB Index & S&P/Case Shiller Home YoY % US new home sales and mortgage rates
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Fiscal Policy | Still too loose vs unemployment. Fiscal challenges ahead.

Fiscal Policy vs Unemployment

Fiscal Thrust
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US GDP Outlook | Leading indicators point to further deceleration in real GDP

GDP & CB Leading Indicator

GDP & ISM Manufacturing Indicator
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US GDP Outlook | Small increase in Tightening of Lending Standards & further improvement in M2

M2 growth vs GDP

Senior Loan Officer Opinion Survey on Bank Lending Practices
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US GDP Outlook | GDP growth is projected to slow down as elevated uncertainty is likely to weigh on growth

Growth Rate Outlook
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US Labor Market | Non-Farm Payrolls are showing signs of resilience (headline number), but manufacturing
employment is under pressure. The ISM Employment Index fell to 45 in June.

Employment & Leading Manufacturing Indicator
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US Labor Market | Unemployment expectations rose marginally in July. The gap between those saying jobs were
hard to get and jobs were plentiful narrowed in June.

Unemployment Rate & UMich expected increase in unemployment lyr

ahead Conference Board Labor market differential & Unemployment rate
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US Labor Market | According to June’s NFIB survey a net 33% reported raising compensation, up seven points
from May and the largest monthly increase since January 2020. The JOLTS Quits Rate rose marginally in May

US NFIB small business survey
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Atlanta Fed Wage
Trackerwith2Qlead

Wages & Leading Indicator
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US Wage Tracker | Leading Indicators point to further wage growth deceleration
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US Labor Market | Weekly Initial Jobless Claims below 4-week average but Continued Claims inch higher

Weekly Initial Jobless Claims Demand & Supply in Labour Market
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US Labor Market | Consumer sentiment is slowly recovering, and unemployment remains low. Employment
costs continue to gradually cool further

Consumer Sentiment & Unemployment Rate Compensation per Employee & Unemployment Rate
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US Alternative Inflation Metrics | Inflation pressures had been limited to the sticky prices segment. Flexible
prices ticked up in June, Import prices and Producers prices remained resilient.

Producers Price Index and Import prices
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US Supply & Demand Gap | Customer inventories above Backlog of orders in June; mixed price pressures
from regional Feds’ surveys

Backlog of Orders & Customer Inventories Relation Leading Prices Indicators
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US Inflation & Energy Prices | Leading price indicators are mixed. Energy has been supportive overall. The
Manufacturing Price Paid component remains a headwind.

Inflation Rates & Energy Prices
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US Headline & Core Inflation | Inflation pressures eased further with the impact from tariffs remaining
relatively small. Consumers’long-term view on inflation remains higher than market’s (3.6% vs 2.5%)

Inflation Rates
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US Inflation Outlook | Unfavorable base effects are likely for June. Both our models still point to inflation

above 2.5% for 2025

Inflation Rate Forecast | Statistical Model
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US Interest Rates | Forward rates remain above FOMC’s long-term target

Interest Rates | Fed Effective Rate

Real FFR (FFR - Core PCE) & Population + Productivity growth (3y ma)
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US Interest Rates | Aless aggressive rate cut trajectory is anticipated by the markets compared to 2 months
ago

Implied Overnight Rate based on Overnight Index Swaps Interest Rates | Implied Fed Effective Rate
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US | In September 2024, the Fed reduced its benchmark interest rate by 50 bps, followed by 25bps cuts in
October and in December. On Hold since.

Fed Fund Rate & US Treasury Yield
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US Long-Term Rates | Short-term rates 4 years in the future remain above target (3%). 10- year rates above
“fair” value given the currentlevel of short-term rates.

LT Interest Rate Expectations USYield vs Medium-Term Interest Rate Expectations
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EA Business Cycle Watch | June economic sentiment stayed in the recession quartile, 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 | Mixed signals are observed among the major economic variables but also on country level

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 | Economic surprises turned positive in June; however the consensus continues to

expect a “traditional” slowdown in the EA.

Economic & Inflation Surprises
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EA Leading Indicators | Manufacturing indicators in marginal downturn in June. Demand on Services shows
signs of stabilization.

Manufacturing Confidence Index & Leading Manufacturing Orders Services Confidence Index & Leading Services Demand Index
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EA Business Conditions | The Manufacturing Leading indicator improved for the 6th consecutive month in
June. Investments in Q1 2025 increased 1.9% YoY for the first time after 4 quarters of negative rates.

Industrial Production YoY vs PMI Manufacturing

IFO Expectations & Business Investment
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EA Business Conditions | Households’ consumption marginally decelerated in Q1 2025. Retail sales growth

decelerated in May but remains in positive territory and are a possible tailwind to EA growth

Retail Sales Volume YoY vs PMI Services

Final Consumption & Consumer Expectations Index
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EA Construction | Residential activity gives positive signals as Construction Confidence is on an upward
trend. The latest upticks in residential investments provide a glimmer of hope, though permits fell in Q1.

Residential Investment & Construction Confidence Residential Investment & House Permits
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EA Construction | A pick up in investments is expected in the coming months, while demand for loans

moderates
Residential Property Prices & Demand for loans (9m lead) Residential Investments & Demand for loans (9m lead)
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EA Fiscal Policy | Fiscal Deficit remains at low levels while the Unemployment Rate remains at a historic low

Fiscal Thrust Fiscal Policy & Unemployment Rate
8 0 6
Primary Surplus as % of Tight Fiscal Policy Fiscal Balance to GDP | LHS
GDP | annual Change 1
7
4
2
2 8
1t il 111 [ T lali 3
0 TR 1 .l II IIIII Il.as ll. .ll Il"ll Illll allln
| | 4 9
2
-4 -5 10
6 -6
1
-8
7
-10 :
Loose Fiscal 5 12
12 PO“CY
-9 13
14 5 8 3 2 v ¢ 23w e~ 5 R IQ
T 1L VW N ©® O O T & M T WLV WVWN OO0 O T N M T W 9 T oL T OYOYoOToOToOToOYoT o L g g A
@ 22T T T T YTTT LYY gqgqA T 5 8§ &8 § 8 &8 8 &5 8 8§ 8 8 5 8 5 5 8 &
5 5§ 5 5 5 5 &8 &8 8§ 8 8 &8 8 8 8 &8 § 6 § 5 5 5 = = = = > > > > > > 2 3z 2 3 = = =
> > > >3> 2222222222323 5>3>3>

M Piraeus

Source: Economic Research & Investment Strategy



Fiscal Policy Sustainability

110

EA Fiscal Policy | Debt levels have moderated after the pandemic
Debt /GDP
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EA GDP Outlook | Credit impulse continues to recover in Q2. There was a small net tightening of credit
standards for loans or credit lines to enterprises in the third quarter of 2025

EA Credit Impulse & GDP growth rate GDP YoY & Bank Lending Standards
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EA | Manufacturing New Orders on upturnin Q2 2025; Real M1 improvement somewhat reduces concerns

about the economic outlook

GDP & New Orders Indices
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EA GDP Outlook | Economic sentiment points to a marginal slowdown, while manufacturing picked up

providing some green shoots

GDP & Manufacturing Confidence Index

GDP & Economic Sentiment Index
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EA GDP Outlook | Real GDP grew by 1.5% year-on-year in Q1 2025 (0.6% quarter-on-quarter) but is projected to
grow at a slower rate

Growth Rate Outlook Growth Rate Estimate
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EA Labour Market | Labour market is still in good shape with some deterioration in the Manufacturing sector.
Consumers’ pessimism on unemployment expectations has risen.

Unemployment & Leading Sentiment Index

Unemployment & Leading Manufacturing Index
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EA Wage Tracker | ECB’s Wage Tracker point to sharp wages slowdown in 2025

Core Inflation & Wages

EA Wage Indicators

Index of Negotiated Wages %YoY 2q lead | LHS

ECB Negotiated
Wages % YoY

ECB Wage Tracker

Gz0T o
¥20Z 2O
£20T T0
[44s[A460]
120z T0
020220
6L0T Z0
8L0C 2¢O
£102 70
9L0T Z0
GL0T 0
¥10T 20
£10T 0
[4%0[44e0]
LL0Z 20
0L0Z Z0
6002 20
800 ZO
£00T 20
900 ZO

Gz-29Q
Gz-das
Gz-unf

GZ-1eW
¥z-22ad
y¢-das
yz-unf

vT-Jew
YASELY
¢z-das
gz-unf
Y AR
AASELQ
zz-das
zz-ung
AR
(K ASELY
Lz-das
Lz-unr

LZ-Jei
0z-22Q
0z-das
oz-unr
0Z-1eN
6L-22d

M Piraeus

61

Source: Economic Research & Investment Strategy



EA Inflation Pressures | Headline CPI accelerated to 2.0% (from 1.9%) in June and Core CPI remained stable at

2.3%. Consumer inflation expectations are declining.
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EA Inflation & Energy Prices | Manufacturing Prices Expectations do not exert pressures on prices, and the
possibility of higher Brent prices due to a prolonged conflict in the Middle East diminishes

Inflation Rate & Oil Prices Inflation Rate & Leading Manufacturing Prices Index
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EA Inflation Outlook | The 2% target is expected to be achieved for the year

Inflation Rate Forecast | Statistical Model

Inflation Rate Forecast | Macro Model
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EA Short-Term Rates | Longer term forward rates suggest higher levels of interest rates

Real Depo Rate (Depo - Core CPI) & Population + Productivity growth
Interest rates | Market Expectations (3yma)
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EA Short-Term Rates | Markets anticipate less than one cut this year

Implied Overnight Rate based on Overnight Index Swaps Interest Rates | Implied ECB Effective Rate
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EA Rates | After four straight cuts earlier in the year, the ECB kept its key interest rates unchanged in July.
German 10Y2Y spread turned positive at the end of Q3 2024 and has steepened since.

ECB Policy Rate vs German 2Yr Yield German Yield Curve
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EA Long-Term Rates | Given the current level of short-term rates, long-term bonds are close to “fair value”

Long-term Interest Rate Expectations
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Chinese Business Cycle | Most economic variables are in the recovery phase

CN Business Cycle | Based on China OECD Leading Indicator

CN Business Cycle | Based on Major CN Economic Variables
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Chinese Macro Expectations | Sub 5% growth expectations for 2025

Growth Rate Expectations (Consensus)
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Chinese Investment Capacity | There is a need for more efficient capital allocation

China credit-efficiency ratio
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CN | Caixin Manufacturing PMl increased to 50.4 in June positively affected by the trade truce.

Industrial Production & Caixin Manufacturing

58

56

54

52

50

48

46

44

Jun-15

M Piraeus

Caixin Manufacturing PMIILHS

,\'/N\VN\\ A,/\
Vo )

Jun-16
Jun-17
Jun-18
Jun-19
Jun-20

Jun-21
Jun-22

Source: Economic Research & Investment Strategy

Jun-23

\[\\M A [\!\‘/\"v/\/\'

Jun-24

|

Jun-25

40

30

20

0

-10

-20

Fixed Assets Investment

50

40

30

20

10

-10

-20

-30

Jun-16

Jun-17

Jun-18

Fixed Assets Investment
(cumulative, % Y/Y) | LHS

Jun-19

o
i
c
3
=

Jun-21

Jun-22

Jun-23

Jun-24

Jun-25

40

30

20

10

-10

-20

-30

-40

73



CN | Retail Sales and Caixin Services PMI were below expectations in May

Retail Sales & Caixin Services PMI
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CN GDP Outlook | Achieving the official target of around 5% for 2025 could prove challenging if the current
environment of heightened uncertainty—particularly due to U.S. tariffs—persists or intensifies

GDP Growth Rate Carry Over Effect
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CN GDP | Electricity consumption and OECD’s Leading Indicator are trending upwards

Real GDP & Electricity Consumption
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CN Inflation Outlook | Base effects are pointing to higher inflation in the next 12 months

Inflation Rate Forecast | Statistical Model
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CN Trade | The trade agreement with USA will limit trade losses

Trade US — China
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CN Real Estate | Some deterioration in Building sales and Real Estate climate. Prices still very subdued

Real Estate Climate & Building Sales Newly Residential Buildings Prices
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CN Money Supply | M1 and M2 are offering more growth support than before
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CN Fiscal | Expansionary Fiscal policy is expected to continue

Government Balance
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General Government Debt & Debt Service Ratio
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