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AIEONEIZ MAKPO-OIKONOMIKEE TAZEIX

P O puBu6¢ AVATITUENG TTAYKOGHIWG TO 8’ TPipnvo RTav LoxupoTepog amo 6, Tt apXik& TtpoBAemtotav, Kabwe ot HMA kat tnv EZ n e€6MEN TNC OIKOVOUIKAG

SpaotnploTnTag amodeixOnke KOAUTEPN ATIO O, TL AVOPEVOTAV, VW Kal aTnV Kiva kivBnke Tepinmouv cOp@wva pe T TPoPALPELC. MapdAANAQ, N ATTOKALLAKWGN TOV
TANOwPLoHoU yevika cuve)ietal. Q0TOCO, EVOEXOHEVN AVAKOTIN TNG, £0TW KAl MPOookalpa, O augnoeL TNV TIiEdN OTIG KEVTPIKEG TPATE(EG VA Slatnprjoouv Ta
Baoka eMITOKLA TOUG VPNAK YL HEYOXAVTEPO XPOVIKO SraoTnpa. Ol yewTOALTIKOL kKivEuvol Kol Ta «amoTeAéopata fAong» ivat TiBavo va SUaXEPAVOUV TIEPALTEPW TN
pelwon Twv emitokiwv. MapoAo Tou oTig TeEAeuTaieg ouveSpLAoELg Toug N Fed kot n EKT @pavnkav va Ogwpouv tpowpn akopn Th oulTnon yla tTn HEiwon Twv

TOPEHBATIKWY EMITOKIWVY, Ol AYOPEC TIPOEEOPAOVV OTL AUTA N OTLYHA Sev Ba apynoeL TIOAV.

215 HMA, o puBpog avantuéng katda to 8 Ttpipnvo StapoppwOnke ato 3,3% (os TpnVIaia-eTnalomonpévn Baon, mpwtn pétpnon). H blwtik katavaAwon (+2,8%)
OTIOTEAETE TOV CNUAVTIKOTEPO TTAPAYOVTA TNG avodou. Kata ta emépeva Vo Tpipnva, o pubpog avantuéng avapévetal va emiBpaduvOei (A\Oyw Tng XPOVIKNAG
VOTEPNONG HE TNV OTolX ETILOPOVV T VYNAL ETILTOKLY, TNG HELWONG/EEAVTANONG TWV ATIOTAULIEVCEWY, TNG TIEPLOPLOPEVNG EEWTEPLKAC {ATNONG KAL TNG ovENONg Twv
KaBuoTePNoEWV). Mapd TNV AVOEKTIKOTNTA TIOV £XEL ETILOEIEEL N AyOP& EPYACIOG TIAPAUEVOVTOG OF LOLXTEPA KOAN KATAOTAGON, TA TILO TIPOTPATA OLKOVORIKA OTOLXELO KAt
TPOSPOPOL SEIKTEG EVIOXVOUV QUTAV TNV eKTiUNON. TEAOG, TA OTOLXELD OTNV AyOP& KATOLKIOG TIAPAEVOUV LKAVOTIOINTIKA KAOWG N HEIWON TWV ETITOKIWY TWV OTEYATTIKWY

Savelwv Kal N TTWTIKA TIOPEi TOV TTANBWPLOUOV ETIOPOVV BETIKA 0TIG SUVATOTNTEG KAL TIG TIPOTOOKIEG TOOO TWV AyOPACTWY, OC0 KL TWV KATAOKEVAOTWV.

Mépav TWV TIECTEWV TIOU SEXETAL APKETOUG HVEG TWPNX O TOUENG TG HETATTONONG, N EZ éX&L va avTipeTWTIioEL KL TNV adUvapun katavaAwTiky {fTtnon onwg
aTElKOVIZETAL OTA TIPOCPATA OTOLXELX TWV ALAVIKWY TIWANCEWV. H glkOva auth Sev avapeveTal va BEATIWOEL onUavTIKA TO eTTOHEVO SldoTnua KaBwg n €EEALEN TwV
TIPOSPOUWV ETIXELPNUATIKWY SelkTwv PMI Tov lavoudplo, tapd tnv agloonpeiwtn BeAtiwon otn petamoinon, ouvexidel va KATASELKVUEL NTILA ETILXELPNUATIKNA
SpaoTnPLOTNTA. Ev Tw petady, n peAETn Tpameikwy TLOTWOEWV TNG EKT ouvoAka yla Tnv EZ £6¢€1&e OTL KaTd TO & Tpipnvo oL Tpameleg CLVEXLOAV, AV KOL OE JIKPOTEPN
€KTOON, VO LIOBETOLVV TILO oo TNPA KpLTApLa €ykplong (credit standards) yla Tig XpnUATtoSOTATELG TIPOG TLG ETILXELPNOELG EVW, TAUTOXPOVA, LOLAITEPO CUYKPATNUEVN ATAV

Ko n oXeTkn ¢ATnon. TEAog, o TANBWPLOPOG Slapop@wBnke Tov AgkEUPpLo ato 2,9% (oo 2,4% tov NoguppLo) kat 0 SOpKOG pelwbnke oto 3,4% aro 3,6% TponNyoupEVWC.

Ztnv Kiva, ta olkovopikd ototxeio Tov AekEpPplo ATav PelkTd. BeEATiwBnkav ol tpodpopot deikteg PMI kat n Blopnxavikn mapaywyn, 0AA& ot ALaVIKEG TIWANTELG

e&emAn&av apvnTIKA eyeipovTag ap@BoAia yia Tn SuvatoTnNTa SlaTpnong evog uPwnAou puBpoL avamTuEnNg SeSOUEVWVY TWV TIPORANUATWY OTOV TOUER TWV OKLVATWV.
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GLOBAL MACRO TRENDS

P Q4 2023 global growth was higher than originally anticipated as in the US and the EA economic activity turned out to be better than expected, while in China it
also grew roughly in line with forecasts. At the same time, global inflation has been trending down. However, potential stickiness, even temporary, will increase the
pressure on central banks to keep their key interest rates “higher for a longer”. Geopolitical risks and "base effects” are likely to further complicate interest rate cuts.
Although the Fed and the ECB appeared in their last meetings to consider premature the talk of imminent cuts, markets are questioning the "higher for longer”

paradigm.

P US real GDP grew 3.3% (SAAR, QoQ%) in Q4, with consumer spending growing 2.8% on an annualized basis (according to the advance estimate). The US
consumer is still the main “"growth driver”, but growth is expected to decelerate in Q1 and in Q2 2024 (due to lagged effects of higher rates, depletion of excess
savings & rise in delinquencies). Despite the resilience of the labor market, the latest economic data and various leading indicators reinforce the assessment for more
subdued growth ahead. Finally, the data from the housing market remains satisfactory as the reduction in mortgage interest rates and the downward trend of inflation

are having a positive effect on the expectations of both home buyers and home builders.

P In addition to the pressures that the manufacturing sector has been under for several months now, the Euro Area also has to deal with weak consumer demand as
reflected in recent retail sales data. This picture is not expected to improve significantly in the coming period as the development of PMI business indicators in
January, despite the marked improvement in manufacturing, continues to show soft business activity ahead. Meanwhile, the euro-area bank lending survey
indicated that euro area banks credit standards for loans or credit lines to enterprises continued to tighten and firms' net demand for loans was particularly restrained.

Finally, inflation, rose to 2.9% in December (from 2.4% in the previous month) and core inflation fell to 3.4% in December from 3.6% previously.

P In China, economic data in December was mixed. Leading PMI indicators and industrial production improved, but retail sales surprised negatively, raising doubts

about the ability to sustain a high growth rate given the problems faced by the property market.
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. MAIN MACROECONOMIC INDICATORS — MARKET CONSENSUS

us

_ 2023 Q1 023Q2 | 2023Q3 | 2023Q4 | 2024Q1 | 2024Q2 202404 | 2022 2023

Real GDP
Q/Q % SAAR 2,2 2,1 49 33 1 0,5 1,0 1,5 1,9 2,5 1,5
Headline PCE PI
%Y/Y 50 39 33 2,7 2,3 2,2 2,1 2,1 6,5 38 2,2
Core PCE
%Y/Y 4,8 4,6 3,8 3,2 2,6 2,3 23 2,3 5,2 41 2,4
Unemployment Rate 35 3,6 3,7 3,7 39 41 42 4,2 3,6 3,6 41

Fed Policy Rate
(Upper Bound) 5,00 5,25 5,50 5,50 5,45 5,15 4,75 4,35 4,50 5,50 4,35

_ 2023Q1 | 2023Q2 | 2023Q3 | 2023Q4 | 2024Q1 | 2024Q2 | 2024Q3 | 202404 | 2022 2023 2024

Real GDP
Q/Q% 0,1 0,1 -0,1 0,0 0,1 0,2 0,3 04 34 05 05
CPI
% Y/Y 8,0 6,2 49 2,7 2,5 2,4 2,0 2,2 8,4 55 2,3
Unemployment Rate 6,6 6,5 6,5 6,5 6,7 6,7 6,8 6,8 6,7 6,5 6,8

ECB Policy Rate
(Main Refin Rate) 3,5

2020 -0.1 -3.3 -5.8

2021 6.0 3.6 5.2 8.3 9.25 8.4 09 9.1 6.7 6.25
2022 3.8 6.4 29 9.3 13.75 3.0 2.0 7.2 6.6 6.50
2023f 39 6.1 3.0 4.6 11.75 5.2 0.4 6.8 54 6.00
2024f 4.0 6.1 16 39 9.00 4.6 10 6.3 46 5.75

Source: Economic Research & Investment Strategy
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THE GLOBAL BIRD'S-EYE VIEW | The global economy seems “trapped” in a “subpar growth and sticky inflation” regime

Piraeus Bank “World"” Leading Economic Indicator & Economic Growth
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Emerging markets' growth differential significantly picked up, trending towards expansion in 2024

Real GDP Growth | % YoY
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GLOBAL EcoNoMIC ACTIVITY: China’s slowdown is a global headwind

BBG World Growth Tracker & China Exports
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KOF Global Barometer Indicator & China Monetary Conditions
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World trade no longer a global economic driving force

R

World Trade Tracer
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Global Geopolitical Risk Index (Caldara & lacoviello)
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GLOBAL TRENDS | Supply-side indices indicate no major cost-push inflationary pressures
USA

Bloomberg Financial Conditions Indices
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US BUSINESS CYCLE | Some signs of stabilization at very low levels
US Business Cycle | Based on ISM Manufacturing Indicator US Business Cycle | Based on Major US Economic Variables
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US RECESSION INDICATORS | Mixed evidence for a recession episode in the next 3 to 12 months

10 Year and 3M US Treasury Yields Spread

ISM Manufacturing New Order Index
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US MACRO EXPECTATIONS | Consensus now expects a “soft-landing and inflation deceleration” scenario

Economic & Inflation Surprises
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US LEADING INDICATORS | ISM Manufacturing has rebounded following the increase in New Orders - the gap
between new orders and inventory has been improving

ISM Manufacturing |
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US LEADING INDICATORS | ISM Services Index remains above 50 (expansion threshold)

ISM Services & New Orders Indices
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US I Industrial Production is quite weak and Business Investment may slow down in the near future

Industrial Production YoY & ISM Manufacturing
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FISCAL PoLicy | On a tightening trajectory but still too loose vs unemployment

Fiscal Impulse

Fiscal Policy vs Unemployment
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US GDP OuTLoOK | Leading indicators point to a sharp deceleration in real GDP
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PIRAEUS BANK

US GDP OuTLook | Tightening of Lending Standards & reduction in M2 also point to lower GDP

M2 growth vs GDP

Senior Loan Officer Opinion Survey on Bank Lending Practices
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PIRAEUS BANK

US GDP OuTLOOK | Growth rate was 2.5% in 2023 (from 0.5% expected at the beginning of the year)

Growth Rate Outlook

Growth Rate Estimate

15

33.8%

10 W Real GDP (%, Q/Q-AR) | LHS

Long-term average of %, Q/Q-AR | L
Real GDP % Y/Y | RHS

-10

-15

© ™~ ) N o — ~ %
— — i o N N I N
o o o o o o o o
~ ~ ~ ~ ~ ~ ~ ~
g g g g g g g g
< < < < < < < <

15

10

-10

-15

15

10

-10

2000Q2

2003Q2

2006Q2

2009Q2

Real GDP % YoY

Two-quarters ahead estimate

o~
g
I
—
o
N

2015Q2

2018Q2

Source: Economic Research & Investment Strategy

2021Q2

2024Q2

22



PIRAEUS BANK

US ALTERNATIVE INFLATION METRICS | Inflation pressures have been limited to the sticky prices segment

Producers Price Index and Import prices

Sticky & Flexible Prices
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PIRAEUS BANK

US SuppLY & DEMAND GAP | Customer inventories just below backlog of orders, price pressures are receding

Backlog of Orders & Customer Inventories Relation
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PIRAEUS BANK

US INFLATION & ENERGY PRICES | Leading price indicators signal lower inflation rate, but not a smooth ride

Inflation Rates & Energy Prices

Inflation Rate & Leading Prices Indicator
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PIRAEUS BANK

N US HEADLINE & CORE INFLATION | Inflation rate has peaked but remains elevated, long-term expectations below 3%

Inflation Rates Long-Term Inflation Expectations
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PIRAEUS BANK

US WAGE TRACKER | Wage growth rates show signs of gradual deceleration

Wages & Leading Indicator

Wages & Leading Indicator

Employment Cost
Index %Y/Y | LHS

NFIB Higher Compensation
PlansIndex with2Qlead | RHS

THDOMNODODO A ANNTNLONNNDOAANMNMSTLN ONOODNDO A ANM
DA DDDNDOOO0OO0O0O0O0000 0 o od odododododododod NN
DN HINOOO0OO0OO0O0O0O0OO0O000O00O0O0OO0OO0OO0O0O0O0 OO0
A A AT A A AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN AN NN
DS P S S S S S I S S S S 5
(oo efofeNeNe oo NeNo oo Ne o oo Ne o oo Ne o oo No o oo Nef

40

30

20

10

8

Q4 2001

Q4 2003

Atlanta Fed Wage

Tracker with 2Q lead

Q4 2005

Q4 2007

Q4 2009

Average Hourly Earnings %Y/Y

Q4 2011

Q4 2013

Q4 2015

Q4 2017

Source: Economic Research & Investment Strategy

Q4 2019

Q4 2021

Q4 2023

27



PIRAEUS BANK

US LABOUR MARKET | Labour market is softening, but remains tight

Employment & Leading Manufacturing Indicator
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PIRAEUS BANK

US LABOUR MARKET | Unemployment remains low with employment costs coming down slowly

Compensation per Employee & Unemployment Rate

Consumer Sentiment & Unemployment Rate
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PIRAEUS BANK

US INFLATION OUTLOOK | Gradual deceleration in inflation rate is expected to continue

Inflation Rate Forecast — Statistical Model
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PIRAEUS BANK

US INTEREST RATES | Despite their recent decline, forward rates are still above FOMC's long-term target

Interest Rates | Fed Effective Rate Implied Overnight Rate based on Overnight Index Swaps
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PIRAEUS BANK

US I According to history whenever the 2 year rate crosses below FFR, monetary policy is about to peak

US Yield Curve

Fed Fund Rate & US Treasury Yield
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PIRAEUS BANK

US LONG-TERM RATES | Even if short-term rates 4 years in the future remain above target (2.5%), 10 year rates still
look too high

LT Interest Rate Expectations US Yield vs Medium-Term Interest Rate Expectations
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PIRAEUS BANK

EA BUSINESS CYCLE WATCH | Both indicators remain in recession territory

EA Business Cycle | Based on Manufacturing Confidence Indicator
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PIRAEUS BANK

EA BUSINESS CYCLE | The majority of EA economic variables stand between recession and expansion
EA Business Cycle | Based on Major EA Economic Variables Business Cycle of EA Members
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PIRAEUS BANK

EA MACRO EXPECTATIONS | Economic surprises marginally positive. Worries about inflation eased

Economic & Inflation Surprises Growth Rate Expectations*
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PIRAEUS BANK

EA LEADING INDICATORS | Both Manufacturing and Services indicators in downturn. Service Confidence ticks up

Manufacturing Confidence Index & Leading Manufacturing Orders Services Confidence Index & Leading Services Demand Index
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PIRAEUS BANK

EA BUSINESS CONDITIONS | Manufacturing still vulnerable. Business investment remains flat as goods orders fall

Industrial Production YoY vs PMI Manufacturing Capital Goods Orders & Business Investment
66 10 60 20
PMI Manufacturing| LHS 50
62 8 15
40 :
6 Germany Capital Goods Orders %YoYI LHS
58 30 10
4
20
54 5
2 10
50 0 0
0
46 -10
22 -5
-20
42 A
Industrial Production %YoY|RHS 30 -10
38 -6 -40
-15
-50
34 -8 Investments %YoY | RHS
-60 -20
30 -10 n 00 — < ~ o %
i © ~ 0 o o - ~ N < 8 8 S S S S S
i — i — i o [\l o (o} o o o o o (@] (@] (o]
o o o) o o) o) o) o) o) o) < < < < < < <
£ £ £ £ &£ £ &£ £ &£ £ S S S S S S o
39

Source: Economic Research & Investment Strategy



PIRAEUS BANK

EA BUSINESS CONDITIONS | Weak retail spending, an additional headwind for EA growth

Retail Sales Volume YoY vs PMI Services PCE & Consumer Expectations Index
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PIRAEUS BANK

EA GDP OuTLooK | Credit impulse and bank lending standards provide a glimmer of hope for GDP growth in 2024

EA Credit Impulse & GDP growth rate GDP YoY vs Bank Lending Standards
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PIRAEUS BANK

EA FiscAL PoLicy | Fiscal Policy still too loose after the pandemic

Fiscal Primary Surplus/Deficit as % of GDP Fiscal Policy & Unemployment Rate
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PIRAEUS BANK

outlook

EA | Leading indicators fuel fears on GDP growth. Similarly real M1 growth adds concerns about the economic

GDP & New Orders Indices
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PIRAEUS BANK

EA GDP OuTLOOK | Leading indicators imply stabilisation at very low levels

GDP & Manufacturing Confidence Index GDP & Economic Sentiment Index
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PIRAEUS BANK

EA GDP OuTLOOK | Our model estimates the EA economy to contract in the 15t half of 2024

Growth Rate Outlook
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PIRAEUS BANK

N EA INFLATION PRESSURES | Headline CPI dropped sharply, Core CPI is a laggard

Inflation Rate
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PIRAEUS BANK

EA INFLATION & ENERGY PRICES | Cost-push inflation drivers are decelerating

Inflation Rate & Oil Prices

Inflation Rate & Leading Manufacturing Prices Index
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PIRAEUS BANK

EA ECB WATCH | Long-term inflation swaps pricing re-conversing to 2% inflation target

EU Inflation Swaps and German Break Even Rate Interest Rates | Implied ECB Effective Rate
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PIRAEUS BANK

EA INFLATION OUTLOOK | After a “long-separation” period, actual and model-implied inflation seem to reconnect

Inflation Rate Forecast | Statistical Model Inflation Rate Forecast | Macro Model
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PIRAEUS BANK

EA LABOUR MARKET | Labour market is still in good shape. Leading indicators imply stabilization going forward

Unemployment & Leading Sentiment Index

Unemployment & Leading Manufacturing Index
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PIRAEUS BANK

EA WAGE TRACKER | Despite "headline grabbing” wage increases, real wage growth remains negative

Labour Market Core Inflation & Wages
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PIRAEUS BANK

EA Short-Term Rates | The “higher for longer” paradigm is being questioned

Interest rates | Market Expectations

Implied Overnight Rate based on Overnight Index Swaps

4.5
ESTER Overnight Rate 4.00
4.0
3.80
35
3.0 3.60 Previous ECB
Meeting (14.12.23)
25 EUR OIS fwd 340
9YrlYr - — —
2.0 3.20
15 1YrlYr 2YrlYr 3YrlYr
: FWD FWD FWD 3.00
1.0 As 0f 02.02.24
05 2.80
5 60 As of Last ECB
0.0 EUR OIS Forward implied from the latest daily data ’ Meeting (25.01.24)
05 Note: 3mma stands for 3-month moving average 5 40
' o < < < < < < < <
1.0 s o o N o o o N o
N Q 3 9 9 N - & & & 5 3= & &8 &
& & k= & & & g
52
Source: Economic Research & Investment Strategy




PIRAEUS BANK

N EA RATES | German yield curve narrowed its inversion. Fears of recession remain.

ECB Policy Rate vs German 2Yr Yield German Yield Curve
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PIRAEUS BANK

EA LONG-TERM RATES | Given the current level of short-term rates, long-term bonds seem “fairly” priced

Long-term Interest Rate Expectations
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PrRacuseanc CHINESE BUSINESS CYCLE | Some economic indicators still in recession phase, but some cyclical improvement is
expected

CH Business Cycle | Based on China OECD Leading Indicator CH Business Cycle | Based on Major CH Economic Variables
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PIRAEUS BANK

CHINESE MACRO EXPECTATIONS | Sub 5% growth expectations for 2024

Economic & Inflation Surprises
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PIRAEUS BANK

CH | Caixin Manufacturing above 50, fixed asset investments trending down

Industrial Production & Caixin Manufacturing

Fixed Assets Investment
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PIRAEUS BANK

CH | Retail Sales surprised to the downside in December. Positive movement from Caixin Services PMI in December

Retail Sales & Caixin Services PMI
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PIRAEUS BANK

N CH GDP OuTtLook | The official target of 5% for 2023 was achieved but lower growth is expected for 2024

GDP Growth Rate Carry Over Effect
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PIRAEUS BANK

CH GDP | OECD’s Leading Indicator points to higher GDP growth, similarly Electricity Consumption Data

Real GDP vs China OECD Leading Indicator Real GDP & Electricity Consumption
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PIRAEUS BANK

CH INFLATION OUTLOOK | Starting from low levels, inflation is likely to pickup next year

Inflation Rate Forecast — Statistical Model
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PIRAEUS BANK

CH TRADE | Improvement in total Imports and Exports, but trade with the US still negative YoY

Trade US — China
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PIRAEUS BANK

CH REAL ESTATE | Building sales, Real Estate climate and Prices still falling

Real Estate Climate & Building Sales
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PIRAEUS BANK

N CH MoONEY SuppLy | M1, M2 and short term rates are a drag to GDP ahead

Money Supply Money Supply & Interbank Rate
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PIRAEUS BANK

N CH FiscAL | A shift away from the conservative fiscal policy

Government Balance

General Government Debt & Debt Service Ratio
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