November 24

Global Macro Trends

O1 YEOTOAITIKEG KAl Ol OIKOVOHIKEG TIPOKAROEIG av§avovTtal

o
l[[ Plraeu S Economic Research & Investment Strategy
Global Economics & ESG Research



A1eBveic MaKPOOIKOVOULIKEG TAOEIG

H aBeBatdtnta og maykdopio eminedo €xel, avap@ifoAa, auinbei to teAeutaio SIACTNHA WG CUVETIELD TWV YEWTIOAITIKWY €EeAEEWY, AAAG KAL TWV TIOAITIKWY ToU TEAIKA Ba e@apudoeL 0
véog Mpoedpog Twv HMA Stapopprvovtag cuvBnKeg apKeTd eUPETABANTES yia TNV OLKovopia Kal To Siebveg eumdplo (TLy. TIHEG evEpyeLag, KOOTOG HETAPOopPwY, Sacpoi, KaBuoteproeLg
ot1g Siebveig e@odlacTikég aAuoideg). Ok, wotdoo, e§€AIEN cUVIOTA N cuykpatnuévn andvinon Tou IopanA oto Ipdv (gibog, péyebog) mou anopdKpuve TPOG T TapPoV Tov Kivbuvo
YEVIKEUONG TOU TIOAéOU otn Méan AvatoAn. H augnon twv Kiv8uvwy Bpiokel TNy MAsOPN@ia TV avamtuypévey Xwpwy o Snpoaotovoutkd duoxepn Béon, kabBwg o Adyog xpéoug/AEN
ouxvd femepva 10 100%, pe amotéAeopa n Suvatdtnta otripling TNG olkovopiag HEow auinong twv AdN UPNAWY KPATIKWV Samavwy va €ival TIEPLOPLOUEVN. ZUVETIWG, N XaAdpwon TNg

VOULOMATIKAG TIOALTLKAG AVAUEVETAL VA ATIOTEAECELTO BAGIKS PNXAVIoHO oThAPLENG HE TPOTO, OHWG, Tou Sev Ba avalwTnupwoel TIG TANOWPLOTIKEG TILECELG.

211¢ HMA, n owovopia ouveyilel va avantucoestal Pe W8Laitepa LKAvomontiko pubud diaPeudovtag Ti¢ MPOYEVESTEPEG EKTIUNACELG Yia onuavtikh emBpdaduvorn. Ot AlavikEG TTWAROELG
KAl N TTPOOWTIKI KATAVAAWTLKH §amavn, ENWEEAOUHEVEG aTtd TNV auinon Twv PLobwv Kal to xapunAd mocooto avepyiag, ouvexiouv va aufavouy og pnviaia Baaon Kat o TANBWPLIoPOG €XEL
TIANGCLACEL APKETA TOV 0TOX0 TNG Fed, wbwvtag tnv va EeKvijoeL Tov KUKAO peiwong Tou Pactkou emtokiou tng (katd 50 p.p. to ZemtépPpro kat 25 p.B. tov NoguPBpro). H eE€NEn auth
EUVOEL TNV avo8o TwV £TAIPIKWY eMeVOUCEWY, aANG Kal TNV avabéppavon TNG ayopdg Katolkiag. ESaipeon amoteAel 0 PETATOINTIKOG TOPEAG OTIOU O CXETIKOG TPoOSpopog Ssiking ISM
ouvexifel va KatadelkvUEL CUYKPATNHEVN CUPPIKVWON, EVK HELWHEVN ATaV Kal n Blopnxavikh mapaywyr Katd to v 1pipnvo. Tautdxpova, ol cuvBrikeg otnv ayopd epyaciag kabiotavral
ota8laka Alyotepo gUVOIKEG. Mua nAria emPBpdaduvon tNg OKOVOULKAG Spaatnplotntag sival To Bacikd pag osvaplo yia TO TPEXOV TPIMNVO Kal To emdpevo £10G. EKTipoUpe pubuo

avdamtugng cuvoAlkd yia to 2024 kovtd oto 2,5% Kkat xapnAdtepa tou 2% yia 1o 2025.

Ytnv Eupwlwvn, ta cofapd mpoBARHaTa OTOV PETATIOINTIKO TOPEa TTapapévouy, W8iwg otn Meppavia (m.X. autokwvntoflopnxavia), mou Ba evtabouv edv ot HMA aufrjcouyv Toug 8a-
OMOUG. Xg cuvBuaouod e TNV atoApia avainyng mpwtoBoullwy anod tnv Eupwnaikn Evwon, mapott autd avadesixbnkav kal mpotabnkav §pdoelg pEow tng EkBeong tou M. N1pdykL “The
future of European competitiveness”, eyeipouv tov Kivbuvo va evtabei n geTavdaoteuon tng Mapaywyng EUPWTIAKWY ETALPELWY O XWPEG ME TILO EUVOIKO TIEPLPAAAOY yLa TIG eMEVEUOELG
(T.x. HOA). Ztnv anotpormr autou tou Kvduvou Sev Bonbd n cuvexl{dpevn cuyKpatnPEVN avamtugn, andppola ev HEPEL TNG adUvapng eo0wTePLKAS {ATNoNng, pubuog ou Sev avapévetal

va evioxuBei afloonpeinta oto mpooexeg pENOV. AT TNV AAAN, evBappuvtikn eEENEN amoteAei n peiwon Twv Pactkwy emtokiwy TG EKT Kal n woxupr akéun ayopd epyaciag.

>tnv Kiva, n anoduvdapwon tng avamtulakng Suvaplkig amo tov Ampillo Kat yetd Kat ta coBapd mpoPArjuata otny ayopd akviTwy o8riynoe Toug Yopseic Xapagng TOATIKAG oTnY
avakoivwon PETpwY oThApLENG TN avamtuing. Adyw Tng SnUoclovouika emiPapupévng B€ong, autd €Xouv KUPIwE VOULOHATIKO Xapaktripa. NapdAAnAa, n aduvaun ecwteptkn {ATNon, n

OouyKpatnuévn avgnon twv efaywywyv (KatAdyw tng avgnong twv Sacpwyv and HMA, EE kat dANEG XWPES) KAl O TIPAKTIKA avUTIAPKTOG TANBWPLoHOG Spouv avaoTaATikda TnG avAamtuing.
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Global macro trends

Global uncertainty has undoubtedly increased recently as a result of geopolitical developments and the policies that the President-elect of the United States will ultimately
implement, creating quite volatile conditions for the economy and international trade (e.g., energy prices, transportation costs, tariffs, delays in international supply chains).
Israel's measured response to Iran, both in type and scale, is a positive development that has temporarily reduced the risk of a wider conflict in the Middle East. The increase in
risks has placed most developed countries in a fiscally challenging situation, with debt-to-GDP ratios often surpassing 100%, thereby limiting their ability to bolster the
economy through further government spending. Therefore, monetary policy easing is expected to be the principal support mechanism, in a manner that does not rekindle

inflationary pressures.

In the US, the economy continues to expand at a commendable rate, defying previous forecasts of a significant slowdown. Retail sales and personal consumer
expenditure, bolstered by rising wages and low unemployment rates, remain the main drivers for growth. Inflation has approached the Federal Reserve's target, prompting the
initiation of its interest rate reduction cycle (by 50 basis points in September and 25 basis point in November). This development supports the growth of private investments
and the revitalization of the housing market. An exception remains the manufacturing sector, where the ISM leading index continues to indicate a moderate contraction, while
industrial production also declined in the third quarter. Furthermore, labor market conditions are gradually becoming less favorable. A mild slowdown in economic activity is

our main scenario for the current quarter and the next year. We estimate an overall growth rate of around 2.5% for 2024 and below 2% for 2025.

In the Eurozone, significant challenges persist within the manufacturing sector, particularly in Germany (e.g., the automotive industry) which will intensify if the U.S.
increases tariffs. Combined with the European Union's hesitation to undertake comprehensive initiatives, as recommended in Mario Draghi's report, "The Future of European
Competitiveness," there is an increasing risk that European companies might relocate their production to countries with more favorable investment environments (e.g. in the
USA). This risk is not mitigated by the ongoing sluggish growth rate, partially due to weak internal demand, a trend not expected to improve significantly soon. However,

encouraging developments include the reduction of the ECB's key interest rates and the still robust labor market.

In China, the weakening of growth momentum since April and the significant issues in the real estate market have prompted policymakers to announce measures to
support economic growth. Given the strained fiscal position, these measures are primarily monetary in nature. Additionally, weak domestic demand, restrained export growth

(partly due to increased tariffs from the USA, EU, and other countries), and practically non-existent inflation are hindering further development.
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Main Macroeconomic Indicators — Market Consensus

M Piraeus
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The Global Bird’s-Eye View | The global economy seems to have escaped the “subpar growth trap” but

inflation remains above central banks’ target

Piraeus Bank “World” Leading Economic Indicator & Economic Growth
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JP Morgan Global Forecast Revision Indices
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The Global Bird’s-Eye View | Emerging markets’ growth differential remains steady however it is expected to

reach below average levels in 2025

Real GDP Growth % YoY
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Global Economic Activity | China’s slowdown is a global headwind

BBG World Growth Tracker & China Exports KOF Global Barometer Indicator & China Monetary Conditions
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Global Trade | World Trade Tracer approaching expansion with Emerging Markets paving the way

World Trade Tracer
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Global Trends | Supply-side indices indicate no major cost-push inflationary pressures for now

Bloomberg Financial Conditions Indices
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Global Trends | China’s credit conditions a potential source of worry though South Korea’s exports point to

higher global industrial production / growth outlook

China Credit Impulse (9m lead) & Global industrial production
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Global Trends | China’s export prices signal a possible halt to exporting deflation to the world

China Export Prices & Global Inflation
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Global Trends | Global real policy rates begin a downward trend. Chinese inflation well below US & EA

Global Real Policy Rates US, EA, CN
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US Business Cycle | Mixed signals for major US economic variables

US Business Cycle | Based on ISM Manufacturing Indicator

US Business Cycle | Based on Major US Economic Variables
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US Recession Indicators | Arecession episode, in the next 12 months, is still likely based on the 10YR3M spread

10 Year and 3M US Treasury Yields Spread
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Conference Board Survey | Consumer confidence strengthened in October as US consumers were more

optimistic about labour market conditions and business expectations

Difference between Consumer Expectations and Current Situation
Indicators (Conference Board)
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US Macro Expectations | Economic Surprises turned positive in October; inflation worries eased

Growth Rate Expectations®

3.0
2.5
Economic & Inflation Surprises 20
1.5
300 100
1.0
2025 Growth Rate
80 0.5
200 0.0
M M M MMM N NMM MY Y Y Y Y Y YT T T
60 PP qagggagaoaggqadaddaddaaaaqqaqadaqaq
C oo 5 >c 35 228 29 cas5 5 >c 35 0ay
fPs233°2880z488 823323280
100
40
Inflation Rate Expectations*
20
0
3.0
0
-100
20 2.5
CitiInflationSurprise Index | RHS mm———- .
;i s i U N
-200 -40 2.0 -
X o ) N N ~ S .
L s L ) L R L 2025 Inflation Rate | PCEPI
o o ) o ) 8] )
z Z z Z z z z 15
. M M M MM MMM MMM Y Y S Y Y Y Y T T
P A gqggqaggaqgaadqaqaaqaqQqddaqQqq
2 5 5 >c 5 9 a8 2 9 c oo s >c 35 0oy
L5333 2°"28028%¢8s2<3232°>280
*Solid line: Consensus; Dotted line: Fed projections

Source: Economic Research & Investment Strategy



US Leading Indicators | ISM Manufacturing below 50 for seven consecutive months. New Orders Index
improved for the second month in a row, but remains below 50
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US Leading Indicators | ISM Services Index rose in October to the highest level since August 2022. New Orders
Index fell to 57.4 still indicating a strong demand for services

ISM Services & New Orders Indices

70

60 M‘V'ﬂ' '
s MI lw )

; /
l

40

30
T AN M S 00 0O N 0O O
Q29 9 999 99
SR I s A s A s A s R s AR SRR
O O0OO0OO0OO0OO0OO0OO0Oo

M Piraeus

) | 60
wa\h‘m ] (W\]\m W N\N "\‘i wi \\

ISM ServicesIndex| LHS

0

1

—

Oct-

—

Oct-

Source: Economic Research & Investment Strategy

Oct-20

70

W .

40
30

RN

o8 8 B

© oo o

ISM Services & New Orders Index Minus Inventories Index

80

70

60

"

40

30

Oct-01
Oct-02

f

‘ { M“m\\'rh
W '\"

|

VAR il
A |

/

ISM ServicesIndex| LHS

Oct-03

Oct-04

Oct-05

Oct-06

Oct-07

Oct-08

Oct-09

Oct-10

T Y Y Y Y Y ST YT

Oct-20

Oct-21
Oct-22

i

Oct-23

l

[

|

Oct-24

30

20

o

-20

20



US | Industrial Production declined in September negatively affected by hurricane Helene and the Boing
strike. Core Capital Goods Orders point to lower Business Investment ahead.

Industrial Production YoY & ISM Manufacturing
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US | The US consumer is the main “growth driver” so far. Consumer sentiment improved at the end of October

Retail Sales YoY & ISM Services
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Housing Market | NAHB & House Permits point to lower growth in Residential Investments

Residential Investment & House Permits

Residential Investment & NAHB Index
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Housing Market | A persistent housing shortage has boosted home prices, yet homebuilder confidence

remains low despite small uptick in October. Lower 30-year mortgage rates, a boost for new home sales.

NAHB Index & S&P/Case Shiller Home YoY %
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Fiscal Policy | Still too loose vs unemployment. Fiscal challenges ahead.

Fiscal Thrust Fiscal Policy vs Unemployment
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US GDP Outlook | Leading indicators have shown some improvement, except in the manufacturing sector,

suggesting a milder deceleration in real GDP
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US GDP Outlook | Tightening of Lending Standards & reduction in M2 still point to lower GDP (but less than

before)
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US GDP Outlook | 2024 growth is expected close to trend, and expected to fall below trend in 2025

Growth Rate Outlook Growth Rate Estimate
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US Labor Market | Non-Farm Payrolls surprised negatively in October and ISM Employment reflects ongoing
challenges in the sector

Employment & Leading Manufacturing Indicator

Nonfarm payrolls & Unemployment

80 15 800
4.3
700
70 10
Payrolls%Y/Y | RHS
600 4.1
‘o [ ; .- Non-farm payrollswith 3m MA | LHS '
!, Bl
500 ¥YH4
\
\ 3.9
50 0 400 \
I
300 - "'"‘ 3.7
40 -5 ' '\’
200 S
30 -10 . 35
- II i I I |
20 -15 0 I m 33
§§§$S§88ﬁ9‘;‘33§82§ QNQSRRNNNNNTQ
5 8 8 8 8 8 8 8 8 8 8 8 8 g g g c £ 3 g5 ¢ £ 5 g £ £ 5 3
O 0 06 0 0 06 06 0o © 0 0 0 O o0 O o s 2 = 5 & £ = 45 & 2 = 5

M Piraeus

Source: Economic Research & Investment Strategy

30



US Labor Market | Slight decrease in unemployment expectations in October but the rising difficulty in
finding jobs suggest some cooling in the labor market

Unemployment Rate & UMich expected increase in unemployment lyr

ahead Conference Board Labor market differential & Unemployment rate
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US Labor Market | NFIB survey and JOLTS Quits Rate rema
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US Wage Tracker | Wage growth rates show signs of gradual deceleration

Wages & Leading Indicator
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US Labour Market | Labour market is softening, approaching levels of pre-covid era

Weekly Initial Jobless Claims
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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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US Alternative Inflation Metrics | Inflation pressures have been limited to the sticky prices segment; US
Import prices unchanged in September

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

Backlog of Orders & Customer Inventories Relation

Leading Prices Indicators
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US Inflation & Energy Prices | Leading price indicators point to further gradual inflation moderation ahead

Inflation Rates & Energy Prices
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US Headline & Core Inflation | Inflation rate has been slowly moving towards Fed'’s target, long-term market
expectations (5Y/5Y) at 2.50%

Inflation Rates Long-Term Inflation Expectations
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US Inflation Outlook | Gradual deceleration in inflation rate is expected to continue

Inflation Rate Forecast | Statistical Model
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US Interest Rates | Forward rates 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 | Implied Fed Effective Rates are trending up

Implied Overnight Rate based on Overnight Index Swaps Interest Rates | Implied Fed Effective Rate
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US | The 2/10yield spread turned positive in August for the first time since mid-2022. In September the Fed
reduced its benchmark interest rate by 50 bps, followed by a 25bps cut in October

Fed Fund Rate & US Treasury Yield USYield Curve
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US Long-Term Rates | Even if short-term rates 4 years in the future remain above target (2.875%), 10 year

rates still look too high

LT Interest Rate Expectations
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EA Business Cycle Watch | Economic Sentiment in October shifted to recession but remains close to the axis

EA Business Cycle | Based on Manufacturing Confidence Indicator

EA Business Cycle | Based on Economic Sentiment Indicator
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EA Business Cycle | Most EA economic variables stand between recession and recovery, whilst a steady
recovery is signaled on a country level

EA Business Cycle | Based on Major EA Economic Variables
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EA Macro Expectations | Economic surprises close to positive. Worries about inflation eased

Growth Rate Expectations®
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EA Leading Indicators | Manufacturing indicators in downturn. Services Sector ticks up

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | Manufacturing remains vulnerable, but August saw the first year-over-year growth
in industrial production after seven months of decline. Business investments in downturn.

Industrial Production YoY vs PMI Manufacturing
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EA Business Conditions | Retail spending still at low levels but improving, a possible tailwind to EA growth

Retail Sales Volume YoY vs PMI Services
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EA Construction | Residential activity is negatively impacting growth with Construction Confidence ona
downward trend. Permits provide a glimpse of hope.

Residential Investment & Construction Confidence Residential Investment & House Permits
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EA Construction | A pick up in investments and housing loans is expected in the coming months

Residential Property Prices & Demand for loans (9m lead) Residential Investments & Demand for loans (9m lead)
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EA Fiscal Policy | Fiscal Deficit improvement with Unemployment Rate at all time low

Fiscal Thrust
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EA Fiscal Policy | Debt levels have moderated after the pandemic

Fiscal Policy Sustainability
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EA | Manufacturing New Orders still on a downtrend; Real M1 improvement somewhat reduces concerns

about the economic outlook

GDP & New Orders Indices
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EA GDP Outlook | Leading indicators imply stabilisation at low levels

GDP & Manufacturing Confidence Index GDP & Economic Sentiment Index
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EA GDP Outlook | EA economy improved in Q3, with quarterly GDP growth reaching the long-term average

Growth Rate Outlook
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EA Labour Market | Labour market s still in good shape. Leading indicators imply stabilization going forward

Unemployment & Leading Sentiment Index

Unemployment & Leading Manufacturing Index
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EA Wage Tracker | Market implied and ECB Negotiated wages converged, real wage growth turned positive

Labour Market
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EA Inflation Pressures | Headline CPI near the 2% threshold, Core CPl is alaggard

Inflation Rate
12 25
10 20
8

15
6

10
4
CoreCPI%YoY I LHS

5
2
0 0

PPI%YoY | RHS

-2 -5
n \O N o] o (] = o~ 2] <
- - < < < <7‘ R o 3 <
g 8§ & & 8§ 8 &8 8 8 &

M Piraeus

Source: Economic Research & Investment Strategy

Long-term Inflation Expectations

AW TN

10YrDEBE
Inflation |

LHS

Oct-15

Long-term Market Inflation

Expectations EURIS 5Y/5Y| LHS

Oct-16

Oct-17

Oct-18

Oct-19

Oct-20

Oct-21

Oct-22

Oct-23

Oct-24

70

60

30

20

10

62



EA Inflation & Energy Prices | Pressure from cost-push inflation drivers has subsided

Inflation Rate & Qil Prices
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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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EA Short-Term Rates | The “higher for longer” paradigm is fading

Real Depo Rate (Depo - Core CPI) & Population + Productivity growth

Interest rates | Market Expectations (3yma)
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EA Short-Term Rates | The “higher for longer” paradigm is being questioned

Implied Overnight Rate based on Overnight Index Swaps Interest Rates | Implied ECB Effective Rate
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EA Rates | German yield curve turned positive at the end of Q3 2024. Fears of recession subside.

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 seem “fairly” priced

Long-term Interest Rate Expectations
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Chinese Business Cycle | Most economic variables in recession 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 2024

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

China Incremental Capital Output Ratio

China credit-efficiency ratio
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CN | Caixin Manufacturing rose above 50 in October, while fixed asset investments are on a downward trend

Industrial Production & Caixin Manufacturing
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CN | Retail Sales stay relatively subdued. Caixin Services PMIimproved in October

Retail Sales & Caixin Services PMI
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CN GDP Outlook | The official target of 5% for 2024 is expected to be nearly achieved but lower growth is

Carry Over Effect
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CN GDP | Electricity Consumption Data picked up in Q3 but OECD’s Leading Indicator is still trending
downwards

Real GDP & China OECD Leading Indicator
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CN Inflation Outlook | Disinflation fears are receding

Inflation Rate Forecast | Statistical Model
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CN Trade | Trade with the US (and generally) still a concern

Trade US — China
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CN Real Estate | Building sales, Real Estate climate and Prices still very subdued

Real Estate Climate & Building Sales Newly Residential Buildings Prices
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CN Money Supply | M1, M2 and total financing still a drag to GDP ahead

Money Supply & Interbank Rate
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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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