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Global Macro Trends

H Fed peinoe Ta EmMTOKIA YIA TPITH POPA PETOC KAl AVAKOIVWOE eMMAE0V ayopég $40
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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

H ulomoinon Tng cup@wviag HMA-Kivag yla tTnv mapdtacn tng EUTOPLKAG EKEXELPLAG YIa Evay XPOVO, N OAOKAIPWON YEVIKOTEPA TV AANAYWY 0TN SAGHOAOYIKI TIOALTIKN Twv HIMA
(HE KupLoTEPN EKKPEPOTNTA TNV EAAELYN CUPPWVIag Pe TNV IvBia) kal oLt ipoomdBeleq elpriveuong ota avolxtd pétwma (Oukpavia, Fada) €xouv meplopiocel oe peydAo fabuod tnv
aBeBatdétnta o maykoopio sninedo. Avnouxia efakoAoubei va Snuoupyeito {ritnua tng avefaptnoiag tng Fed atnv doknon TnNg VOULOHATIKAG TIOALTIKAG Kal oL EYAAES MPOooSoKieg

amd tnv mpoodo oTov TopEa TG TEXVNTIS vonuoaouvng (Al).

ZT1¢ HMA, n avakoivwon Twv OLKOVOHIKWY OToXEiwVY e§akolouBei va pnv éxel opalomoinBei kal mBavotata yla apKeTd anod autd va PNV KATAoTEL EPIKTOC O UTIOAOYLOHOG TOUG YLd
Tov OKkTwPpLo. Mevikotepa, o pubudg avamtuing kKatd To TeAsutaio Tpiunvo tou 2025 avauevetal va spavioel aloonpeiwtn emiBpaduvon, Kupiwg Adyw tTng avacTtoArig Asttoupyiag
(shutdown) Twv pn KPIoWW®WY OHOCTIOVSLAKWY UTtNPESLOV and TNV 1n OktwPpiou €wg Kattnv 12n NoepBpiou. Qotdoo, n ev AdYw cuykpdatnon ektipdtal 6t 8a eival mpoéokalpn Kat o
puBuoc avamtuing Ba avakdapyel katd to A’ Tpiunvo tou 2026. Tautdxpova, oL TANBWPLOTIKEG TIECELG AOY® TWV SACHWY TTAPAUEVOUY ampOCEVa TIEPLOPLOMEVEG. TEAOG, N fTIL
XELPOTEPEUDN TWV CUVBNKWY GTNV ayopd epyaciag gaivetal va cuveyiletat uoxpewvovtag tn Fed otnv teAeutaia ouvedpiaoh tng (otig 10/12) va mpoRei otnv tpitn —Kat Stadoxikni-
MElwon yla Y£1og Tou TapepBaTikoU ETITOKIOU TNG Katd 25 p.B. EmumAéoy, ano@doloe Ty ayopd evidg tou AekepBpiou BpaxumpdBeopwy AUEPIKAVIKWY KPATIKWY TITAWY (KUPIiwg

EVIOKWY Ypappatiwv) Ugoug $40 Sio. kat ektipd étL og avaloyou UPoug ayopeg Ba tpoRei KaL KATA TOUG EMOPEVOUG HIVEG.

Ztnv Eupwlwvn, o pubudg avamtuing mapapével ApKETA CUYKPATNHEVOG, EAAXLOTA EVIOXUHEVOC O axéon He tnv apXri Tou €toug. O MANBwPLoPOg Tapapével TANGiov Tou 2%,
wBwvtag tnv EKT va Kpatd apetdBAnTn TN VOULOUATIKE TIOALTIK TNG VW Statnpouvtal Kat ol I181aitepa KaAEG cuvBiKeg otnv ayopd epyaciag emnpedalovtag OTikd TNy ISLWTIKNA
katavdAwon. Qotdoo, ol teAeutaiol mpdSpopol Seikteg KATadelkvUoUV OTL N OTACLHOTNTA OTOV TOHEA TNG METATIONONG KAL N OXETIKN aTalclodoia Twv KATavaAWTWY TAPAHEVOUY,
EVM Kal n avdamtugn otov ToPEa TV UTINPECLWY @aivetal va petpldletal. Baowkn e€aipeon anoteAei n taxeia avamtugn twv §pactnplotitwy mou oxeti{ovial e Tov Topéa tng dpuvag,

kabwg n Eupwmn €xel B€oel wG 0TdX0 va amoKTAoEL auteoUoLa ATOTPETITIKI IKavOTnTa avaloyn e To PEyebog Tng.

Z1tnv Kiva, oL mpoSpopol emixelpnUaTiKoi SeIKTEG KAL TA TILO MPOCQPATA OLKOVOMIKA aTtolkeia umtoSnAwvouy afloonueintn emPpaduvon tou pubuou avamntuing Katd To teAeutaio
Sipunvo. H ouykpatnuévn ecwtepikr {ritnon, £v8el&n tng omoiag amoteAei kKat 0 TOAU XapnAdg MANBwpPLopdC, anotelei Tov Bacikotepo tapdyovia. And tnv aAAn, n eyaAutepn
efaywyikn Sieioduon og UTAPXOUOTEG ) KAl VEEG ayOPEG EMETPEYE TNV MARPN AVILOTABULON TWV EEAYWYLIKWY ATIWAELDY 0TNV ayopd Twv HIMA. ZUVETIWGE, 0 0TOXOG TOU «TepPimou 5%»

OUVOALKA yia To 2025 @aivetal pev nwg Ba emteuxBel, aAAd n aBeBatdtnta yia tn Suvatdtnta Swatpnong piag oxupng avamtuilaknig SUuvapikng pecompdBecpua mapapeveL.
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Global macro trends

The extension of the trade truce agreement between the United States and China for an additional year, the near-completion of US tariff policy adjustments (pending a final
agreement with India) and ongoing peace initiatives in conflict regions such as Ukraine and Gaza have contributed to a reduction in global uncertainty. However, there are
ongoing concerns about the Federal Reserve's ability to maintain its independence while conducting monetary policy and heightened expectations related to developments in

artificialintelligence (Al).

In the US, the release of economic data has not yet returned to regular reporting, with several metrics not being calculated or reported for the month of October. Economic
growth for the fourth quarter of 2025 is expected to slow due to the federal government shutdown from 1 October to 12 November; however, a recovery is anticipated in the
first quarter of 2026. Meanwhile, tariff-driven inflation remains moderate. As the labour market experiences gradual deterioration, the Federal Reserve cut rates by 25 basis
points for the third time this year on 10 December. It also announced $40 billion in short-term Treasury bill purchases during December, with similar purchases planned for

coming months.

In the Eurozone, economic growth remains subdued, showing only slight improvement compared to the beginning of the year. Inflation remains close to 2%, prompting the
ECB to keep its monetary policy unchanged. The particularly favourable conditions in the labour market continue, positively influencing private consumption. However, the
latest leading indicators show that stagnation in the manufacturing sector and relative consumer pessimism persist, and growth in the services sector also appears to be
moderating. A notable exception is the rapid expansion of activities related to the defence sector, as Europe aims to develop an autonomous deterrent capability

proportionate to its size.

In China, recent leading business indicators and economic data point to a marked deceleration in growth over the past two months. The main contributing factor is muted
domestic demand, as reflected by persistently low inflation. Conversely, increased export penetration into existing and new markets has fully offset export losses in the US
market. As a result, achieving the overall growth target of “around 5%" for 2025 remains attainable; nevertheless, uncertainties persist on the sustainability of robust growth

momentum over the medium term.

M Piraeus

Source: Economic Research & Investment Strategy 3



Main Macroeconomic Indicators — Market Consensus

M Piraeus
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Bird's Eye View

US Economy

EA Economy

China Economy
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The Global Bird’s-Eye View | The de-escalation of the trade war has halted the rise in inflation forecasts and at the
same time global GDP growth has remained resilient.
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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 2025/26, but improvement in EM economic activity is expected.

Real GDP Growth
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Global Economic Activity | China's exports rose in November (+5.9% Y/Y) after October’s decline (-1.2% Y/Y)

BBG World Growth Tracker & China Exports
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Global Trade | World trade accelerated in September but EM Exports decelerated following the growth of the
past months

World Trade
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Global Trends | Trade Policy Uncertainty continued its decline but remains elevated. US Financial Conditions

remained accommodative in November. There was a notable jump in the Baltic Dry Index.

Bloomberg Financial Conditions Indices

Global Economic & Trade Policy Uncertainty (Caldara & Iacoviello)
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Global Trends | Momentum in China’s credit impulse moderated further in October after steady gains. South
Korea’s export uptick is consistent with global industrial production stabilisation.

China Credit Impulse (9m lead) & Global industrial production South Korean Exports & Global Industrial Production
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Global Trends | Global inflation moderated marginally in November. Supply chain pressures have eased and
are now close to their historical average as economic activity is improving.

China Export Prices & Global Inflation Global Economic Activity vs Global Supply Pressure
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Global Trends | Real policy rates in the US, EA and China stabilized in November. China’s core CPIin November
remained unchanged after sixth consecutive months of increase.

Global Real Policy Rates US, EA, CN
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US Business Cycle | Most leading economic indicators are moving closer to the axes

US Business Cycle | Based on ISM Manufacturing Indicator
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US Business Cycle | Based on Major US Economic Variables
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US Recession Indicators | The 10YR3M spread and the ISM New Order Index remain 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
widened further in November. A different shift occurred between the Leading and Coincident indicators in Sept.

Difference between Consumer Expectations and Current Situation
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US Macro Expectations | Economic surprises remain favourable. Negative inflation surprises have weakened (Sept
CPI), although due to the shutdown, data collection and reporting delays may be distorting underlying trends

Growth Rate Expectations®
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US Leading Indicators | The ISM Manufacturing Index stayed below 50 in November for the ninth consecutive
month. New Orders dropped to 47.4 and Inventories rose to 48.9.

ISM Manufacturing & New Orders Indices ISM Manufacturing & New Orders Index Minus Inventories Index
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US Leading Indicators | ISM Services index rose to 52.6 in November though there was a big drop in new orders
and an increase in the inventories index.

ISM Services & New Orders Indices ISM Services & New Orders Index Minus Inventories Index

70 70 80 30

|

ﬂl 70 20

60 “’A | \N“"r | 60 1
( ‘w \M!"W\W \W I | T ATl r‘l 10
} ‘/ J\) \r\ll S ’W(‘\), . fﬁ I’«b;\w\“‘ ' N \'h A’\J/W | Niv‘wl »\u' M \\W”'N“

ISM Services Index| LHS !

4

40 40
40 -10
ISM ServicesIndex| LHS
30 30 30 -20
MQ‘LO\OI\(I)O\O“:NN)#LD\OI\COO\O‘-NM#LO\O M < 1O O N 0O O O T N M T 1D O N 00O ONO T ANM T 0D VO
Q999 Qe T T T T Ty T T g A I B N S S i N BRI BN B
0 0 0 0 0 o a Q@ 2 0 0 0 0 0 0 9 90 Q9 0 0 0 a9 Q O 0000000982 00000000909 900009
O 00000 0 YO O OO OO OOQ DO OO O O O 0000 0o 0 9P 00O OO OO OY VOO O OO
| HR T P U P FU P L T S S S e N A ¥ S P PR P P I [T T T TR P P T Lo bbb b bbby b oo

M Piraeus

Source: Economic Research & Investment Strategy 20



US | Industrial Production rose only marginally in September (+0.1% mom, +1.6% yoy). Business investments and
Core Capital Goods extended gains supporting growth momentum into Q3.

Industrial Production & ISM Manufacturing Core Capital Goods Orders & Business Investment
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US | The US consumer has been the main “growth driver” so far but retail sales slowed further in October.
November ISM Services rose but Consumer expectations point to lower consumption ahead.

Retail Sales & ISM Services

90 /
80
70
* NN
/\m‘/\'\ Vﬂﬂ/”‘\/\‘ \'M ’
50
40 .
ISM Services Index | LHS
30
&
20
o = (o M < Y9} e N~ [o0] (o)) o payd
- A\ — — — < — - — — N o~
> > > > > > > > > > S >
[e) o [e) [e) [e) o [e) [e) 0 [e) ) [e)
z £ =z z zZz zZz zZz Z zZz Z =z Z

M Piraeus

Source: Economic Research & Investment Strategy

Nov-22

20
15

Wi

-10

-15

Nov-23
Nov-24
Nov-25

Personal Consumer Expenditure & University of Michigan Consumer

Expectations Index

140

120

100

80

60

40

20

S

Consumer Expectations
Index with 2qlead | LHS

15

10

o

-10

-15

22



Housing Market | Residential investment declined further in Q2 and House Permits in Q3. Home builders'
expectations nudged up to 39 in December amid sluggish demand.

Residential Investment & NAHB Index
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Housing Market | The S&P/Case Shiller National Home Price Index posted a 1.3% annual gain in September,
the weakest performance since mid-2023.

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. The slight improvement in the Fiscal Balance to GDP ratio is
attributed to higher revenues (which incl. tariffs) and moderated spending growth. Fiscal challenges ahead.

Fiscal Thrust

Fiscal Policy vs Unemployment
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Fiscal Policy | Slight improvement in the Debt/Nominal GDP ratio largely due to nominal GDP growth
outpacing the rate of debt accumulation in recent quarters. The long-term trajectory remains concerning.

Debt / Nominal GDP

Fiscal Policy Sustainability
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US GDP Outlook | Leading indicators point to deceleration in real GDP

GDP & CB Leading Indicator

GDP & ISM Manufacturing Indicator
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US GDP Outlook | About 8% of banks tightened lending to small businesses unchanged from previous

quarter. Real M2 growth is mildly expansionary.
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US GDP Outlook | GDP growth is projected to slow down as elevated uncertainty is likely to weigh on growth (Q3
advanced reading was originally scheduled for late October but has been delayed due to the government shutdown).

Growth Rate Outlook

Growth Rate Estimate

15 15
33.8%

wath Wbl

\

(6]

el

B Real GDP (% Q/Q-AR) | LHS

o

Long-term average of %, Q/Q-AR | LHS -5

Real GDP % Y/Y| RHS

-31.2%
-10 -10
[e0) [e0] (o)} o o o by byt o~ N N N < < To]
5 5 &5 &5 8§ 8 g & 8 8 8 8 g 8 ¢
N : N :r‘ ~ N N $ ~ N N ~ ~N ~ ~
N N ~ < N ~ < o~ < N < N
oo oo oo g o © OO o o o o o o o

M Piraeus

Source: Economic Research & Investment Strategy

8

6

N

N

W,
/f A

2001Q3

2004Q3

2007Q3

2010Q3

\//\1"

A

AN

2013Q3

A

Real GDP % Y/Y

2016Q3

2019Q3

Atlanta Fed
GDPNow
Nowcast YoY
\ (not SAAR)
4 2025Q31.5

2022Q3
2025Q3

29



US Labour Market | The November Jobs report was mixed (Non-farm payrolls were higher than expected but
there was an increase in the unemployment rate). Recent trends point to labour market softening.

Employment & Leading Manufacturing Indicator
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US Labour Market | Unemployment expectations fell in December but remain elevated. The gap between those
saying jobs were hard to get and jobs are plentiful is narrowing.

Unemployment Rate & expected increase in unemployment lyr ahead
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US Labour Market | According to November's NFIB survey a net 26% reported raising compensation,
unchanged from October. The JOLTS Quits Rate fell to a 5-year low of 1.8% indicating workers' caution.

US NFIB small business survey
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US Wage Tracker | Worsening labour conditions have resulted in lower wage pressures. Private employment
costs ticked up on a yoy basis to 3.6%.There was also a slight increase in Atlanta’s Fed Wage Tracker in Q3.
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US Labour Market | Weekly Initial Jobless Claims rose to 236k in week ending December 9 and JOLTS per

unemployed rose to 1.3 in October implying that although the labour market is softening it is not collapsing.

Weekly Initial Jobless Claims
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Compensation per Employee & Unemployment Rate

Consumer Sentiment & Unemployment Rate
UnemploymentRate

120

US Labour Market | Consumer sentiment rose for the first time in five months in December and Private wages

& salaries rose marginally.
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US Alternative Inflation Metrics | Sticky prices continue to be elevated while rising flexible prices suggest

upward pressure on headline inflation.

Producers Price Index and Import prices
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US Supply & Demand Gap | Backlog of Orders fell in November and inventories rose slightly. Price pressures

from both regional Feds’ surveys were lower in November.

Backlog of Orders & Customer Inventories Relation
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US Inflation & Energy Prices | Energy and ISM Manufacturing Prices Paid index are both supportive. The
Manufacturing Price Paid component rose modestly in November (but fell significantly for services).

Inflation Rates & Energy Prices

Inflation Rate & Leading Prices Indicator
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US Headline & Core Inflation | Headline PCE inflation modestly accelerated in September. Consumers’ long-
term view on inflation remains higher than market’s but less than before (3.2% vs 2.5%)
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US Inflation Outlook | Both our models still point to inflation above 2.5% for 2025 & 2026

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

Interest Rates | Fed Effective Rate
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US Interest Rates | Atleast two cuts are anticipated by the markets for 2026

Implied Overnight Rate based on Overnight Index Swaps Interest Rates | Implied Fed Effective 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 amid downside risks to employment

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

LT Interest Rate Expectations USYield vs Medium-Term Interest Rate Expectations
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EA Business Cycle Watch | In November, economic sentiment remained near the threshold between recovery

and recession, whereas manufacturing confidence remains 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 across major economic variables and at a country level, with
ESIrising in EA, France, Italy, Portugal and Spain in November.

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 | During November and December economic surprises have been positive and current
consensus expectations anticipate modestly higher growth in 2025.

Growth Rate Expectations®
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EA Leading Indicators | In November, the Manufacturing confidence indicator deteriorated slightly whereas
the Services Confidence improved considerably.

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | Industrial production grew 2% year on year in October while the Manufacturing
Leading Indicator moderated in December. Germany’s IFO business climate expectations on an upward trend.

Industrial Production & PMI Manufacturing IFO Expectations & Business Investment
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EA Business Conditions | Services PMI fell to 52.6 in December from 53.6 in November signaling slower GDP
growth momentum. Retail sales grew 1.5% Y/Y in October (from +1.2% in the previous month)

Retail Sales Volume & PMI Services
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EA Construction | Residential activity is sending positive signals as Construction Confidence is on an upward
trend. House Permits increased significantly in Q3.

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

for mortgages has moderated.

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

8

PrimarySurplusas % of

GDP|annualChange

o N

'
N

Jun-04
Jun-05
Jun-06
Jun-07

M Piraeus

Source

LooseFiscal Policy

W OO0 O =T N M ¥ 1O VO N 0 O
o QO % %Y Y 5T 5T 5T 5T 5 Y
c ¢ € € € € © c© € € c ¢
s 5 5 2 5 5 35 5 3 S 3D 3
2 32 = = =2 5 =5 =5 5 =5 =

: Economic Research & Investment Strategy

Jun-20

TightFiscal Policy

Jun-21

Jun-22

Jun-23

Jun-24

Jun-25

Fiscal Policy & Unemployment Rate

0

-1

Sep-07

Sep-08

Sep-09

Fiscal Balance % to GDP |LHS

Sep-10

Sep-1

Sep-12

Sep-13

Sep-14

Sep-15

Sep-16

Sep-17

Sep-18

Sep-19

Sep-20

Sep-21

Sep-22

Sep-23

Sep-24

Sep-25

54



EA Fiscal Policy | Debt levels have moderated after the pandemic

Fiscal Policy Sustainability
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EA GDP Outlook | Credit impulse decelerated in Q3, while credit standards for loans or credit lines to
enterprises tightened in the fourth quarter of 2025.

EA Credit Impulse & GDP growth rate
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EA | Manufacturing New Orders halted the downturn trend in Q4 2025; Real M1 improvement somewhat

reduces concerns about the economic outlook.

GDP & New Orders Indices
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EA GDP Outlook | Economic sentiment still 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 1.4% year-on-year in Q3 2025 (0.3% 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,

with the Manufacturing employment index declining.

Unemployment & Leading Sentiment Index

Unemployment & Leading Manufacturing Index
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EA Wage Tracker | The Indeed wage indicator declined to 2.4% in October from a notable increase in the
previous month. The ECB’s Wage Tracker indicates slower wage growth in 2025 and a modest increase in 2026.

EA Wage Indicators Core Inflation & Wages
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EA Inflation Pressures | Headline CPI accelerated to 2.2% in November, while Core CPIremained at 2.4%.

Consumer inflation expectations ticked upwards in November.

Inflation Rate
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EA Inflation & Energy Prices | Manufacturing Prices Expectations may exert some upward pressure, while the
likelihood of higher Brent prices following the Middle East peace deal and the Russia-Ukraine talks has diminished.

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 | 3Yr1Yr forward rates suggest higher levels of interest rates

Interest rates | Market Expectations Real Depo Rate (Depo - Core CPI) & Population + Productivity growth
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EA Short-Term Rates | No cuts are anticipated by the markets for 2026

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,
September & October. 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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Source: Economic Research & Investment Strategy
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Chinese Business Cycle | Most economic variables are positioned between the recession and the recovery
phases

CNBu

siness Cycle | Based on China OECD Leading Indicator
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Chinese Macro Expectations | Sub 5% growth expectations for 2025 & 2026

Economic & Inflation Surprises
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Chinese Investment Capacity | There is significant potential for more efficient capital allocation

China credit-efficiency ratio
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CN | The Caixin Manufacturing PMI decreased to 49.9 in November, partly due to weak domestic demand.

Industrial Production & Caixin Manufacturing Fixed Assets Investment
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CN | Retail Sales growth rate slows further, though the relative elevated level of the Services PMl is giving a
favourable signal.

Retail Sales & Caixin Services PMI
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CN GDP Outlook | Achieving the government's target of approximately 5% growth rate in 2025 appears quite
likely.

GDP Growth Rate Carry Over Effect
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CN GDP | Trends in electricity consumption and the OECD Leading Indicator point to slightly lower GDP

levels.

Real GDP & China OECD Leading Indicator
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CN Inflation Outlook | Base effects are pointing to slightly higher inflation in the next 12 months

Inflation Rate Forecast | Statistical Model
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CN Trade | The trade truce with the USA and the successful redirection of exports helped minimize trade losses

Trade US — China
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CN Real Estate | Building sales and the Real Estate climate are still declining, but there are signs of stabilisation.
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

Money Supply
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CN Fiscal | Expansionary Fiscal policy is expected to continue

General Government Debt & Debt Service Ratio
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