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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

EUBpauotn mapapével n KATAOTAoN YLa TNV TAYKOOMLA OlKOVOMia KaBwg oL eEeAielg otov mOAepo otov Mepoikd KOATO Kat 8iaitepa ota Xtevd tou Oppoul pmopouy avd doa oTiypn
va tn petaBdAiouy, wBWvVTAag avoSIKa f TITWTIKA TIG TIHES TWV EVEPYELAKWY TIPOIOVIWY Kal aufopelvovtag avdAoya Tnyv avnouxia yla TNy eNdpKeLa Twv anofepdtwy toug. Qotdoo, n
andéaon twv HIMA va eTiXelprioouV HECW EVOG LOXUPOU OLKOVOHLKOU ATIOKAELCHOU TOU [pdv va ETUTUXOUY TOUG OVIIKELHEVIKOUG O0TOXOUG TOUG CUVLOTA evBappuvTkn eEEAEN KaBWG
ATIOUAKPEUVETAL, TIPOG TO TIAPOV, TO EVEEXOUEVO TIEQALTEPW KALMAKWONG TWV OTPATIWTIKWY ETIXELPHOEWY. BeBaiwg, N aMOTEAECHATIKOTNTA AQUTHG TNG oTPATnYLKNG Oa kplBei and tov
BaBuod cUPPOPPWONG TWV BACIKWY EUTIOPLKKWYV ETAIPWY TOU Ipdy, peTafu Twy omoiwy cuykataAgyetal kal n Kiva kat tn Suvatdtnta smiPBoAng KUpwaoswy and mAsupdg HMA atnv avtibetn
nepimtwon. MNapdAAnAa, o éAepog otnv Oukpavia cuvexiletal (e TNV EMEKTAON TWV TIOAEULKWV EVEPYELWY Kal 0TV TEpLoxr Tng Kaomiag), evw afefaidtnta Snuloupyei katn évrovn

avimapdbeon otov Topéa Tou epmopiou petagu HIMA kat Kavadd mpokaAwvtag avnouxieg yla to AoV TG Loxuouoag eUTIOPLKNAG cupwviag HMA-Meikou- Kavadda (USMCA).

TG HIMA, o puBpog avamtugng katd to B” Tpipnvo emBpaduvOnke oto 1,5% o€ tpiunviaia etnolononuévn Baon (amd 2,1% to A’ Tpiunvo), otnpldpevog Kupiwg otnv augnon tng
OLWTIKAG KatavaAwong. ZTnv ayopd epyaciag oL oUVBNKEG TAPAPEVOUY OXETIKA KAAEG, HE TN {rTnon KaL TNy mpoc@opd epyaciag va Bplokovtal yevika og looppotid. O mAnBwpLlopog,
OHWG, MAPAUEVEL CUYKPLTIKA UPNASG, TapoTL €xel eLOTPEYEL OTO £TineSo Tou Maptiou, Tou o€ cuvBUACHO e TNV augnaon Tou opooTovaLaKoU xp£oug Kablotd SuokoAdTepn TNV AoKnon

NG VOULOMATIKAG TOALTIKAG attd tn Fed. Octikd, emiong, ouvexi{ouv va eTidpouyv oL augnuEveg eTALPLKES emevOUOELg, W8iwg otny TexvoAoyia Tou oxeTi{etal Y TNy TEXVNTH Vvonuoouvn.

Ztnv Eupwlwvn, n olkovoulkn §pactnplotnta katd 1o B” Tpiunvo evioxuOnke 0,4% o< tpiunviaia Bdon, ekninocoovtag Betikd. MapdAAnAag, Statnpouvial oL EUVOIKEG CUVBKEG oTNV
ayopd epyaciag, evw Katn avfnon tou MANBwPLopoU AdYW TwV UPNASTEPWY TIHWYV TNG EVEPYELAG TIAPAMEVEL XAUNAOTEPN CUYKPITIKA HE AVAAOYEG TIEPLIITWOELS OTO TTAPEABOV. ZUMPWVA
HE Ta To PO o@ata otolxeia mou awopoUv Tov IoUALo, 0 YeviKkég TIANBwPLopOg StapopPwdnke 610 2,9% Kal 0 Soukog oto 2,5%. Qotdoo, n avnouxia yia tnv eE€ALEN TWV TV KATd T0
endpevo Sidotnua mapapével, 8iwg edv cUVUTIOAOYLOTOUYV N OXETIKA UPNnA e§dptnon TG E.E. amd Ti¢ eLoaywyEg EVEPYELAKWY TPOIOVTIWY Kal To 8Laitepa XapnAd mocootd MARPWONS

TWV amoOnKWy QuUaLkoU agpiou. Atd tnv AAAn, Betikd cuveyilouv va emidpolyv atnyv avamntuin ot Samndveg o€ dpuva Kalt uttoSopég, Kabwg Kal oL emevSUceLg oTnY UYPNAN TEXVOAOYia.

Ttnv Kiva, ta teheutaia otokeia kat ot mpoSpopot Seikteg katadelkvUouy OTL 0 NTILOTEPOG pUBUOG avdamtuing ou kataypd@nke Katd to B” Tpipnvo (4,3% évavti 5,0% to A" Tpiunvo)
Swatnpeital. Tov Baokd mpoodloplotikd tapdayovta tng avamntuing e§akoAouBouyv va anoteAouy ol 8laitepa auinpéveg efaywyég. AviiBeta, n wbnon amnd tnv ecWTEPLKL ayopd
TAPAPEVEL CUYKPATNMEVN. XapaKTNPELoTIKN eival n eE€EAEN Tov [oUALo TOCO0 ToU £TAOLOU pUBUOU aufnong Twv AlaVIK®Y TWAROEwY TIou Stapopwbnke oto 0,6%, 000 KalLTou

MANBwpLopoU Tou TteplopioTnke oto 0,5% (amod 1% tov louvio). Tautoxpova, Ta Xpovia TPoBARHATa TNV ayopd aKVATwY cuvexiouv va emdpoulv apvnTika otny avamtugn.
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Global Macro Trends

Global economy remains fragile, as the delicate balance in the Persian Gulf war—particularly in the Strait of Hormuz—could shift at any moment, pushing energy prices up or
down and respectively increasing or easing concerns regarding the adequacy of the energy reserves. However, the strict economic blockade imposed by the USAon Iranis an
encouraging development, as it currently removes the prospect of further escalation in military operations. Of course, the effectiveness of this strategy will depend on the degree
of compliance from Iran's key trading partners—China among them—and on the US's ability to impose sanctions. At the same time, the war in Ukraine continues (with hostilities now
extending into the Caspian region), while intense trade friction between the US and Canada is raising concerns regarding the future of the current US-Mexico-Canada Agreement
(USMCA).

In the US, growth in Q2 slowed down to 1.5% on a quarterly annualized basis (from 2.1% in Q1), supported mainly by higher private consumption. Labour market conditions remain
relatively favourable, with labour supply and demand broadly in balance. Inflation, however, remains relatively high, although it has returned to its March level, which—combined
with rising federal debt—makes it more challenging for the Fed to conduct monetary policy. Increased corporate investment, especially in Al-related technology, also continues to

have a positive effect.

In the Eurozone, economic activity in Q2 rose by 0.4% quarter-on-quarter, which was a positive surprise. Favorable labour market conditions persist, while the rise in inflation due
to higher energy prices remains lower compared to similar past events. According to the most recent data, for July, headline inflation stood at 2.9% and core inflation at 2.5%.
Nevertheless, concern about price developments in the coming period persists, especially considering the EU's relatively high dependence on energy imports and the particularly

low fill rate of natural gas storage. On the other hand, defense and infrastructure spending, along with investment in high technology, continue to support growth.

In China, the latest data and leading indicators signal that the moderate growth rate recorded in Q2 (4.3% versus 5.0% in Q1) continues. Strongly increased exports remain the
main growth driver, while any momentum coming from the domestic economy is subdued. More so in July's data, the annual growth rate of retail sales stood at 0.6% and inflation

eased to 0.5% (from 1% in June). At the same time, ongoing challenges in the real estate market continue to weigh negatively on growth.
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Main Macroeconomic Indicators — Market Consensus

M Piraeus

Real GDP Q/Q % SAAR

Headline PCEPI % Y/Y 2.7 2.8 BN 3.8 3.6 Bi5 3.0 2.2 2.6 D 2.4
Core PCE% Y/Y 2.9 2.9 31 3.4 B BV 2.7 2.5 2.8 BV 2.5
Unemployment Rate 4.3 4.5 4.3 4.3 4.2 4.3 4.3 4.2 4.3 4.3 4.3

Fed Policy Rate (Upper Bound) 4.25 BY/5 o1/ BY/5 3.77 3.78 3.74 3.64 S/ 3.78 3.54

0.4 0.2 0.3 1.2 2

Real GDP Q/Q % 0.2
CPI%Y/Y 2.1 2.1 2.1 3.0 3.0 31 2.9 2.2 2.1 2.8 2.2
Unemployment Rate 6.3 6.3 6.3 6.3 6.3 6.3 6.2 6.2 6.3 6.3 6.2
ECB Policy Rate .25 2.44 2.43 2.43 2.36 2.00 2.43 2.26

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 3.4 2.0 4.7 13.75 4.6 1.0 7.5 2.0 5.41
2027f 4.3 3l 1.8 4.2 12.00 4.5 11 6.7 4.9 5.58
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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 continued in July after arecord 27% in increase in June due
to the global Alboom, while monetary conditions eased further in July registering a historical low.

BBG World Growth Tracker & China Exports KOF Global Barometer Indicator & China Monetary Conditions
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Global Trade | World trade increased in June, due to front-loading concentrated in Asian tech- and
semiconductor exports.
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Global Trends | NY Fed Global Supply Chain Pressure index eased further in July, while the Baltic Dry Index

rose.

Bloomberg Financial Conditions Indices

Global Economic & Trade Policy Uncertainty (Caldara & Iacoviello)
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Global Trends | South Korea had another blockbuster export month in July due to a concentrated but
extremely powerful set of drivers, dominated by semiconductors and Al-related demand.

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

China Export Prices & Global Inflation Global Economic Activity vs Global Supply Pressure
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Global Trends | US and China’s real policy rate increased in July, while EA’s real rate returned to negative figure.
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US Business Cycle | ISM Manufacturing 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 consistent with recession periods.

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

Difference between Consumer Expectations and Current Situation
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US Macro Expectations | Economic data continues to surprise to the upside (but less than before). Inflation
surprises turned negative. 2026 Growth and inflation expectations broadly unchanged.

Economic & Inflation Surprises
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US Leading Indicators | US manufacturing momentum strengthened further in July. New orders (56.7) continue to
outpace inventories (51.2).

ISM Manufacturing & New Orders Indices ISM Manufacturing & New Orders Index Minus Inventories Index
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US Leading Indicators | ISM Services index edged up in July indicating continued resilience. Growth was
supported by stronger business activity and new orders.

ISM Services & New Orders Indices
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US | Industrial Production increased by 0.2% in July (+1.1% yoy), with business investment picking up in Q2.
Core Capital Goods Orders accelerated in Q2 2026.

Industrial Production & ISM Manufacturing

Core Capital Goods Orders & Business Investment
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US | Advance Retail Sales July retail sales disappointed declining 0.6% m/m but remained close to 5.0%y/y.
University of Michigan consumer expectations fell in August ending 2 consecutive months of improvements.

Retail Sales & ISM Services

Personal Consumer Expenditure & University of Michigan Consumer
Expectations Index
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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 rose slightly in August, but 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 modest 1.5% annual gain in June.

New home sales fell significantly in July with 30-year mortgage rates rising to 6.7% in August.

NAHB Index & S&P/Case Shiller Home Price Index
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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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Fiscal Policy | No significant change in the Debt/Nominal GDP ratios in Q1 2026. 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 | Only 2% of banks tightened lending to small businesses. Real M2 remains marginally

supportive of growth.
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US GDP Outlook | GDP growth slowed to 1.5% in Q2 2026 from 2.1% in Ql, primarily due to alarger drag from imports,

a decline in government spending and lower private inventories.

Growth Rate Outlook
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US Labour Market | The July Jobs report disappointed with payrolls falling by 23k. Net downward revisions of
103k to prior months brought the 3-month average to 20k although the Unemployment edged down to 4.1%.

Employment & Leading Manufacturing Indicator Nonfarm payrolls & Unemployment
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US Labour Market | Unemployment expectations improved in July and labour market perceptions improved
slightly as the jobs “plentiful” minus “hard to get” differential widened to +3.1.

Unemployment Rate & expected increase in unemployment lyr ahead
(UMich)
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US Labour Market | NFIB’s July survey showed a net 31% of firms raising compensation (up from 28%). The
JOLTS Quits Rate rose to 2% in June, and Average Hourly Earnings fell to 3.2% in July.

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

Employment Cost & Leading Indicator Wages & Leading Indicator
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US Labour Market | Weekly Initial Jobless Claims at 203k in late August. With 1.2 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 fell in August; Q2 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, producer and import prices all decelerated in July

Producers Price Index and Import prices
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US Supply & Demand Gap | Mixed price pressures 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 approx. +30% compared to last year. ISM Manufacturing Prices
Paid Index dropped in July to 71.1 from 73.

Inflation Rates & Energy Prices Inflation Rate & Leading Prices Indicator
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US Headline & Core Inflation | July data signaled falling price pressures for PPl and some stabilisation for PCE,
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 from the exceptionally strong gains recorded in 2024-
25 but rebounded modestly in Q2 2026; ex-post real policy rate is below the HLW estimate of neutral rate (r*).

Population + Productivity growth (3y ma) & US Holson Laubach Williams r* &
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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 remains elevated; negative price surprises relative to market expectations.

Fed Speak Index & Fed Fund Rate
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US Interest Rates | JOLTS Quits Rate & Consumer Expectations point to lower Fed Fund Rate.

9z-bny
Ggz-bny
yz-Bny
gz-bny
zz-Bny
lz-6ny
0z-Bny
6L-Bny
8L-Bny
L1-Bny
91L-Bny
Gl-Bny
y1-Bny
g1L-Bny
Z1-Bny
LL-Bny

0L-Bny
60-6ny
80-6ny
L0-Bny
90-6ny
Go-bny
¥0-6ny
£0-Bny
z0-bny
10-6ny
00-6ny
66-Bny
86-bny
L6-Bny
96-Bny
G6-bny
v6-Bny
g6-bny
z6-bny
l6-Bny
06-Bny

1.1

9z-6ny
Gz-6ny
yz-bny
¢z-bny
Zz-bny
Lz-6ny
0z-bny
6lL-Bny
8L-Bny
L1L-Bny
9l-Bny
Gl-Bny
y1-Bny
¢1-Bny
ZL-bny
LL-Bny

oL-bny
60-6ny
80-6ny
£0-Bny
90-6ny
Go-6ny
¥0-Bny
¢0-Bny
Z0-6ny
10-Bny

44

Source: Economic Research & Investment Strategy

M Piraeus



Fed Fund Rate & Kansas City Fed Labour Market Conditions
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US Interest Rates | The Kansas Fed Labour Market Conditions Indicator increased in July and remains above
its historical average. US Recession model-implied probability has remained near 30%.
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US Interest Rates | Markets price one hike in 2026.

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

Interest Rates | Fed Effective Rate Fed Fund Rate & US Treasury Yield
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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
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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).

LT Interest Rate Expectations
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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 July, economic sentiment stayed in recession territory but moved closer to the
axis, while manufacturing confidence remained in recovery.

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 August in the
euro area, France, Germany, Italy. Greece remains in Expansion despite a small decline.

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 August, economic surprises improved further and turned positive. Consensus
growth and price expectations for 2026 and 2027 were little changed.

Growth Rate Expectations®
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EA Leading Indicators | Manufacturing and services confidence improved marginally in August.

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | In August, the Manufacturing PMIimproved to 52.8 (flash) from 51.9 in July
registering its highest level since June 2022.

Industrial Production & PMI Manufacturing
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EA Business Conditions | The Services PMI remained stable at 51.7 in August, unchanged from July and above
the 50 threshold since March, though retail sales continue to trend lower.

Retail Sales Volume & PMI Services Final Consumption & Consumer Expectations Index
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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 Fiscal Policy & Unemployment Rate
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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
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EA | The contraction in manufacturing new orders improved marginally in Q3 2026, whereas the unchanged

real Ml points to lower levels and signals slightly tighter liquidity conditions.

GDP & New Orders Indices
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EA GDP Outlook | Economic and manufacturing sentiment moderated in Q2. July and August point to
improvement in Q3.

GDP & Manufacturing Confidence Index
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EA GDP Outlook | Real GDP in Q2 increased a solid rate by 1.0% YoY according to the 15t estimate from 0.5% in
Q1, while on a quarterly basis economic activity increased by 0.4%.

Growth Rate Outlook
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EA Labour Market | Number of unemployed persons increased in June, while sentiment and manufacturing
indicators remain volatile in the euro area.

Unemployment & Leading Sentiment Index
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EA Wage Tracker | Indeed wage indicator recorded a 20-month high in July at 3.3%. The ECB’s Wage Tracker

indicates wage growth increase up to Q1 2027, though negotiated wages growth moderated in Q2 2026.

EA Wage Indicators
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EA Inflation Pressures | Headline CPI accelerated to 2.9% in July from 2.8% in June, as did Core CPIto 2.5%
from 2.4%. Consumer inflation expectations deteriorated further in July.
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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 | 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
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EA Interest Rates | EA population and productivity growth near zero; real policy rate below HLW neutral rate

(r*)
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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
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EA Short-Term Rates | 1.6 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 below ECB’s rate

ECB Depo Rate & Negotiated Wages ECB Depo Rate & Persistent Common Component of Inflation
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EA Interest Rates | Taylor Rule Proxy Model & ECB Rate

Residuals

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
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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
5
6.00

@ Jul 2005 - Dec 2024

o
Jan 2025 - today ° .-‘"o °
5.00

w7 €

4.00 © 21.08.2026 - é.‘b y = 0.9512x +0.1868
> 3 325 o' o R? =0.9685
<] or 8@
3.00 Eonia | - q‘-‘ i s
o0 o
3Y1Y ) o oo . °°
2.00 ,b. °
°
1.00 1 oo R
.. [ ]
[ ) rod
e
0.00

-1 0 1 2 3 4 5
-1.00 /‘ ,
58838858820 I0oreegadRIRY . Eonia 3Y1Y
5 5 OO OOLLLLDPODDLLOLODDLDOLHDLH OO OO
3 2 3 3333 3 3 3 3 -1
2222222223333 3332323222222232323

M Piraeus

Source: Economic Research & Investment Strategy

79



M Piraeus

Source: Economic Research & Investment Strategy

Bird's Eye View

US Economy

EA Economy

China Economy

80



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)

4,7
4,6
Economic & Inflation Surprises 4,5
4,4
43 2027 Growth Rate
200 80 42
CitiInflationSurprise Index| RHS 4.1
60
150 4.0
3,9
40 7o) 0 To] To] 0 To) Ne] \O \0 Ne) O \O 0
100 —3\ o)) Q 8 > (S} c o) 5 5 > c §
20 <:):5 s ] 2 8 < e > < § 2
20 0 Inflation Rate Expectations (Consensus)
-20
0
-40 1,6
-50
-60 13
' 2027 Inflation Rate | CPI
-100 -80
o = o~ ) < To) Ne) 1,0
N (5 o~ o~ N o~ N
o) S (o) )} o (o) o
> > > > =] > >
< < < < < < < 0.7
0,4
Te) Te} o] n e} T} \O \O \O \O \O \O O
= o)} o I > %} c o) = o > c 5
=2 8 ¢ 2z & 2 & 2 2 3 2 =

Source: Economic Research & Investment Strategy



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 50.9 in July; Contraction in fixed asset investment is

continuing at an accelerated pace.

Industrial Production & Caixin Manufacturing
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Fixed Assets Investment & NBS Construction Business Activity Index
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CN |July saw a significant decrease in the S&P Global Services PMI - A sign that domestic demand remains
subdued.

Retail Sales & Caixin Services PMI
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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 0.5% in July (from 1%) 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

Imports & Exports
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CN Real Estate | Challenges in the real estate market persist. Prices continue to decline.

Real Estate Development Investment & Building Sales Newly Residential Buildings Prices
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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 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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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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