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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

H emavagpopd tng SIMAwpatiag wg KvnTHPLOU HOXAOU OTIG YEWTIOALTIKEG £EEAEELG KAL TIG EPTIOPLKEG avTinapabéoelg €xel oSnyrioeL o HePIKN amoKALPdKwon tng Siebvoug
aBeBatdtnrag, eEEMEn mou aviavakAdtal otny avaoxeon tng avodou tou xpuoou Kat tng StoAiobnong tou SoAapiou. OLavnouyieg, wotdoo, mapapuévouy, Kabwg Kapia poPAsyn
Sev pmnopei mAéov va otnpidetal oe otépeeg Bdoelg. EmumAgoy, n pakpoxpdvia ax£on eUTLoTooUvng Kal cuvepyaciag HeTafu Twv HMA Kal twv BACIKWY SCUPPAXWY TOUG, N OTlola
olkoSoundnke amnd tnv enoxr Tou B’ Maykoopiou MoA£uou Kat PETd, £XEL KAOVIOTEL oNUAVTIKG, PE ToUg TeAsutaioug va avalntouy VEEG CTPATNYIKEG OUVEPYAGieg Tou Ba Toug
napéxouv meplocdtepous Babuoug eAeubepiag kat autoduvapiag. MapdAAnAa, ot eEeAifelg oToV TOPED TNG TEXVNTHG Vonpoouvng (Al) Kat oL TIoAU peydAeg emevSUOELG TTOU
kateuBuvovtal o€ autrv tpoBAnpatifouy TNy eMeVOUTIKA KOvOTNTA, TOCO WG MPOG TNV anodoTKOTNTA Toug 600 Kal WG TPog TNV eveexOuevn apvnTikn enidpacn otnv kepSoyopia
AAAWYV ETIXELPHOEWY — OTIWG TTAPOXWV UTNPECLWY CUAAOYNG Kal emteepyaciag Sedopévwy — KaBwg evieivetal n avnouyia ot n evowpdtwaon g Al otny Kabnuepivr Asttoupyia Twv
eTXelpriocwy Ba mpayuatonoinBeitaxUtepa amnod 6,tL apxka avapevotay. Q¢ anotéAecpa, n aBeBaidtnta kat n yetaPAntétnta otig Siebveig ayopég €xouv auinbei to teAeutaio

Staotnua. MapoAa autd, n OLKOVOMLKH SpactnELOTNTa oTIG HEYAAEG OlKovoHieg eEakoAouBel va avamtuoosTal e APKETA IKAVOTIOWNTIKS pubud.

211G HIMA, o puBudg avamtuing yia 1o 2025 avapévetal va StapoppwBei yUupw ot1o 2,2% (2024: 2,8%), evw 0 TANBWPLOUOG TAPAPEVEL CUYKPATNHEVOG, KOVTA OTOV 0TOXO TOU 2% NG
Fed. Ztnv ayopd gpyaciag, oL cUVORKeS MAPAPEVOUV OXETIKA KAAEG, HE KUPLO XOPAKTNPLOTIKO TOV TIEPLOPLOMEVO aplBuo TO00 TWY VEWY B€oewv epyaciag 600 Kal Twy amoAUCEWY.
MapdAAnAq, o Mpdedpog twv HIMA avakoivwoe tny emthoyr Tou K. Warsh yia tnv npoedpia tng Fed, evw utthp&e Kal SLAOKOPMATIKA CUP@Via yia Tov KPaTkd TpoUnoAoylopd, n
omoia anotpEmnel £wg Ta AN ZemtePpiou véa avaoTtoAr TNG Altoupyiag TwV N KPIoWWwY OHOOTIOVELaK®WY UTtNPECLWYV. TEAOG, HE evOla@Epov avapévetal n and@paocn Tou Avwtatou

AKaotnpiou OXETIKA PE TN CUVIAYHATIKOTNTA TWV «AVIATIOSOTIKWV» SACHWV.

Ztnv Eupwlwvn, o pubpodg avamtuing yia to 2025 ektipdtal oto 1,5% (2024: 0,9%), o TANBwPLopOG Kiveital otabepd yUpw and Tov otdxo tou 2% tng EKT Kal to mocootd avepyiag
Bpioketal oto xapunAdtepo eminedo L1oTopIKA. Tautdxpova, oL TIPOSPOHOL OLKOVOULKOL SEIKTEG, TAPOTL MAPAPEVOUV CUYKPATNHEVOL, EHPAVI{OUV CUVOAIKA OPLOPEVES EVOAPPUVTIKEG
evbeifelg. OLauinuéveg apuviikeg Samdaveg, N mpoondbela avaktnong, os fabog xpdvou, Ylag - Katd to Suvatoy - PeyaAutepng autdpkelag Tng E.E. o KpIOWEG TTAOUTOTIAPAYWYLIKES
TINYEG KAt TeXvVoAoyia, KaBwg Kal n Sleupuvon TwV OLKOVOULKWY CUVEPYAOLWV HE TPITEG XWPES (OTIWG oL XWPES TNG Mercosur kal n Ivéia), avapévetal va anoteAécouy ta {nTHPaTa Tou

Oa anoomndcouyv tn JeyaAUTeEpPn TPOCOXH EVIOC TOU £TOUG.

Ztnv Kiva, Aoyw Tou eopTtacpou TG MpwtoXpovidg, Ta OIKOVOUIKA oTolkeia Ttou SnuoacieUovtal sival ToAU teploplopéva. Ma 1o 2026 ekTihoupe OTLTO oToixnpa Tng Slatpnong
pLag woxupnig avartuglaknig Suvaptkig Ba kplBei amod tnv evioxuon TNG e0wTEPIKNAG {ATNONG KaBWS To MePLBWPLO VEAG GNUAVTIKAG avaTIuing Twv e£aywywyv @aivetal va ivatl

TEPLOPLOHEVO AOYW TwV SleBvwyv e§eifewy (dnwg oL Sacpoi HIMA kat n poomdBeta tng E.E. yia cuykpdtnon Twv KIVE(IKWV eEaywywV).
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Global macro trends

The renewed role of diplomacy as a driving force in geopolitical developments and trade disputes has led to a partial easing of global uncertainty, a trend reflected in the
stabilisation of gold prices and the slowdown in the depreciation of the US dollar. Nevertheless, concerns persist, as forecasts can no longer be underpinned by solid
assumptions. Moreover, the long-standing relationship of trust and cooperation between the United States and its key allies - established in the aftermath of the Second World
War - has been significantly undermined, prompting the latter to seek new strategic partnerships that would afford them greater autonomy and strategic flexibility. At the
same time, developments in the field of artificial intelligence (Al), together with the very large-scale investments directed towards it, are raising concerns within the investment
community, both regarding their returns and their potential adverse impact on the profitability of other sectors - such as providers of data collection and processing services.
These concerns are fuelled by growing expectations that the integration of Al into day-to-day business operations will occur more rapidly than initially anticipated. As a result,
uncertainty and volatility in international financial markets have increased noticeably in recent months. Nonetheless, economic activity in the major economies continues to

expand at a broadly satisfactory pace.

In the United States, economic growth in 2025 is expected to moderate to around 2.2% (2024: 2.8%), while inflation remains contained, close to the Federal Reserve's 2%
target. Labour market conditions remain relatively solid, characterised by a limited pace of both job creation and layoffs. At the same time, the US President announced a
preference for Kevin Warsh as the next Chair of the Federal Reserve, while a bipartisan agreement on the federal budget was reached, preventing a further shutdown of
non-essential federal government services until the end of September. Finally, market participants are closely awaiting the Supreme Court’s ruling on the constitutionality of

the so-called "reciprocal” tariffs.

In the euro area, economic growth in 2025 is projected at 1.5% (2024: 0.9%), while inflation remains broadly stable around the European Central Bank's 2% target and the
unemployment rate stands at a historic low. At the same time, leading economic indicators, although still subdued, are overall showing some encouraging signs. Looking
ahead, increased defence spending, efforts to restore—over the medium to long term—a greater degree of EU strategic autonomy in critical resources and technologies, as
well as the expansion of economic partnerships with third countries (such as the Mercosur countries and India), are expected to be among the key issues commanding

attention over the course of the year.

In China, the economic data currently being released are very limited due to the Lunar New Year holiday period. Looking ahead to 2026, the challenge of maintaining a strong
growth momentum is expected to hinge on a strengthening of domestic demand, as the scope for a further significant expansion in exports appears constrained by

international developments—such as US tariffs and the European Union's efforts to curb Chinese exports.
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Main Macroeconomic Indicators — Market Consensus

M Piraeus

Real GDP Q/Q % SAAR
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Bird's Eye View

US Economy

EA Economy
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The Global Bird’s-Eye View | The easing of trade tensions has curbed upward pressure on inflation expectations,
while global GDP growth has continued to hold firm and our leading indicator points to a marginal acceleration.
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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, with a slowdown in EM economic activity.

Real GDP Growth
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Global Economic Activity | China’s exports rebounded in November and December (+6.6% Y/Y), reversing

October’s decline (-1.2% Y/Y), while the global growth tracker shows signs of pick-up.

BBG World Growth Tracker & China Exports
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Global Trade | November saw an acceleration in global trade, mirrored by a similar growth in EM export

activity after earlier losses.
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Global Trends | Trade Policy Uncertainty increased in January following four months of consecutive decline.
US and EA Financial Conditions remained accommodative in January.

Bloomberg Financial Conditions Indices

Global Economic & Trade Policy Uncertainty (Caldara & Iacoviello)
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Global Trends | China’s credit marginally improved in January after steady losses in the past months. South

Korea’s export improvement aligns with signs of stabilizing global industrial production.

China Credit Impulse (9m lead) & Global industrial production
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Global Trends | Global inflation remained unchanged in January, while supply chain pressures after
increasing significantly in December fell marginally in January.

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 increased in January (with the most notable in China).
Core CPlin January declined in all three countries.

Global Real Policy Rates US, EA, CN
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US Business Cycle | Following IMS Manufacturing revisions, the index is now firmly in the recovery phase

US Business Cycle | Based on ISM Manufacturing Indicator

US Business Cycle | Based on Major US Economic Variables
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US Recession Indicators | The 10YR3M spread and the ISM New Order Index remain above the threshold levels
consistent with recession periods.

10 Year and 3M US Treasury Yields Spread
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Conference Board Survey | The difference between Consumer Expectations and Current Situation indicators held
steady in January. The difference between the Leading and Coincident indicators widened marginally in November.

Difference between Consumer Expectations and Current Situation
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US Macro Expectations | Economic surprises remain positive in February. Negative inflation surprises weakened in

January
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US Leading Indicators | The ISM Manufacturing Index moved significantly above 50 in January as New Orders
rose to 57.1from 47 .4.

ISM Manufacturing & New Orders Indices
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US Leading Indicators | ISM Services index stayed at 53.8 in January partly due to a drop in the new orders index

ISM Services & New Orders Indices
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US | Industrial Production increased 0.4% in December (+2.0% yoy). Core Capital Goods extended gains in Q4.

Industrial Production & ISM Manufacturing Core Capital Goods Orders & Business Investment
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US | Retail sales for December were largely unchanged from November on a monthly basis and ISM Services
stabilised in January. Consumer expectations still point to lower consumption ahead.

Retail Sales & ISM Services
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Housing Market | Residential investment declined further in Q3. Smaller decline for House Permits in Q4. Home
builders' expectations fell back to 37 in January as affordability concerns continue to weigh heavily on buyers.

Residential Investment & NAHB Index Residential Investment & House Permits
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Housing Market | New home sales have been rising partly due to the reduction in 30-year mortgage rates. The
S&P/Case Shiller National Home Price Index posted a 1.4% annual gain in November.

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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US GDP Outlook | Leading indicators point to lesser 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.

Senior Loan Officer Opinion Survey on Bank Lending Practices M2 growth vs GDP
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US GDP Outlook | GDP growth is projected to slow down in Q4 due to the government shutdown

Growth Rate Outlook
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US Labour Market | The January Jobs report was better than expected (Non-farm payrolls were higher and

there was a decrease in the unemployment rate). Recent trends point to labour market stabilising.

Employment & Leading Manufacturing Indicator
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US Labour Market | Unemployment expectations fell in February. 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 January’s NFIB survey a net 32% reported raising compensation (from 31%).
The JOLTS Quits Rate back to 2%.

US NFIB small business survey Wages & Quits Rate
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US Wage Tracker | Private employment costs ticked down in Q4 on a yoy basis to 3.3% and at the same time

was also a slight decrease in Atlanta’s Fed Wage Tracker.

Employment Cost & Leading Indicator

Wages & Leading Indicator
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US Labour Market | Weekly Initial Jobless Claims at 227k in February and JOLTS per unemployed fell to 1.0 in
December

Weekly Initial Jobless Claims
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iesin Q4

US Labour Market | Consumer sentiment increased further in February. Private wages & salar

continue to point to wage pressures fading

Compensation per Employee & Unemployment Rate

Consumer Sentiment & Unemployment Rate
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US Alternative Inflation Metrics | Sticky prices continue to be elevated but flexible prices dropped significantly
in January. Producer prices were unchanged at 3% year-over-year in December.

Producers Price Index and Import prices
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US Supply & Demand Gap | Backlog of Orders rose in January and inventories fell sharply. Price pressures
from both regional Feds’ surveys were mixed in January.

Backlog of Orders & Customer Inventories Relation Leading Prices Indicators
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US Inflation & Energy Prices | Energy is still supportive, but the ISM Manufacturing Prices Paid index rose
marginally in January

Inflation Rates & Energy Prices
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US Headline & Core Inflation | Headline PCE inflation modestly accelerated in November. Consumers’ long-
term view on inflation remains higher than market’s (3.4% vs 2.5%)

Inflation Rates Long-Term Inflation Expectations
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US Inflation Outlook | Both our models still point to inflation close to 2.5% for 2026

Inflation Rate Forecast | Statistical Model
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US Interest Rates | US productivity growth increased significantly in Q2 & Q3; real policy rate slightly below
neutral rate HLW R*

Population + Productivity growth (3y ma) & US Holson Laubach Williams R* &
US Real Fed Fund Rate US Real Policy Rate (Fed Fund Rate - Core PCE)
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US Interest Rates | US Inflation expectation one year ahead on a downward trend; 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 above zero; Negative price surprises relative to market expectations

Fed Speak Index & Fed Fund Rate

Inflation Surprises & Fed Fund Rate
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Positive index - Indicates a hawkish tone, meaning the central bank is leaning toward
tightening monetary policy (raising interest rates, reducing liquidity).

Negative index - Indicates a dovish tone, meaning the central bank is inclined toward
easing monetary policy (lowering rates, adding liquidity).
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Negative index - Indicates that inflation has been lower than expected
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US Interest Rates | JOLTS Quits Rate & Consumer Expectations point to lower Fed Fund Rate
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US Interest Rates | Kansas Fed Labour Market Conditions (12m lead) & Recession probability vs policy rate

Fed Fund Rate & Probability Recession based on Yield Curve 3M10Y

within 12M

Fed Fund Rate & Kansas City Fed Labour Market Conditions
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US Interest Rates | Between 2 and 3 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 Interest Rates | 1Y1Y Forward rates are at FOMC'’s long-term target

Interest Rates | Fed Effective Rate
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US Interest Rates | Taylor Rule Proxy Model & Fed Funds Rate

Residuals

Fitted vs Actual
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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.
US 10-Year, US 30-Year Yield & USD OIS 3Y1Y USYield Curve
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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.
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M Piraeus

Bird's Eye View

US Economy

EA Economy

Source: Economic Research & Investment Strategy

China Economy
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EA Business Cycle Watch | In January, both economic sentiment and manufacturing confidence remained in
the recovery phase; trending towards the expansion phase after many months near the recession 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

ESI declining only in Greece and Portugal in January.

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 February, economic surprises remained stable as consensus forecasts point to

slightly stronger growth in 2026 and 2027.

Economic & Inflation Surprises

Growth Rate Expectations®
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EA Leading Indicators | In January, manufacturing confidence continued to weaken, though at a slower pace,
while the Leading Services demand index increased after 3 months of decline.

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | Industrial’s output growth decelerated significantly in December (1.2% yoy), driven
by a fallin energy & consumer goods. The Manufacturing Leading Indicator strengthened in January.

Industrial Production & PMI Manufacturing
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EA Business Conditions | The Services PMI eased to 51.6 in January from 52.4 in December, indicating softer
GDP momentum. Retail salesrose 1.3% Y/Y in December, down from 2.4% in November.

Retail Sales Volume & PMI Services
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EA Construction | The residential sector is displaying positive momentum as Construction Confidence
continues to rise. House permits also rose markedly in Q3.

Residential Investment & Construction Confidence Residential Investment & House Permits
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EA Construction | A stabilization in residential investments is projected over the next few months, although
demand for mortgages has continues to ease.

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 is still at subdued levels, with the unemployment rate also remaining at a

historic 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 GDP Outlook | Credit impulse picked up slightly in Q4, while credit standards for lending to businesses

tightened in Q1 2026.

EA Credit Impulse & GDP growth rate
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EA | Manufacturing New Orders halted the downturn trend in Q4 2025 & Q1 2026; Real M1 improvement
stabilizes however continues to provide optimism about the economic outlook.

GDP & New Orders Indices GDP & Real M1 growth rate
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EA GDP Outlook | Economic and manufacturing sentiment picked up providing some green shoots.

GDP & Economic Sentiment Index

GDP & Manufacturing Confidence Index
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EA GDP Outlook | Real GDP grew by 1.3% year-on-year in Q4 2025 from 1.4% in Q3 2025 (0.3% quarter-on-
quarter) and is projected to grow at a slower rate.

Growth Rate Outlook Growth Rate Estimate
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EA Labour Market | Overall labour-market conditions remain solid, while the manufacturing sector shows
signs of stabilization, following an increase in the manufacturing employment index.

Unemployment & Leading Sentiment Index

Unemployment & Leading Manufacturing Index
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EA Wage Tracker | The Indeed wage indicator increased marginally at 2.6% in December from 2.4% in

November. The ECB’s Wage Tracker indicates a modest wage growth increase in 2026.

EA Wage Indicators
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EA Inflation Pressures | Headline CPI decelerated to 1.7% in January and Core CPI decelerated respectively to
2.2% from 2.3% in December. Consumer inflation expectations ticked downwards in January.

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 current geopolitical tensions does not prevail.

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 Interest Rates | EA population and productivity growth has stopped falling; real policy rate below HLW
neutral rate (R*)

Population + Productivity growth (3y ma) & EA Holson Laubach Williams R* &
EA Real Policy Rate (Depo - Core HICP) EA Real Policy Rate (Depo - Core HICP)
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EA Interest Rates | EA Inflation expectation one year ahead on a downward trend; Depo Rate & Adjusted HLW

R*

EA Inflation & Inflation Expectations one year ahead

EA Depo & Nominal HLW R*

5.5 5.5
5.0 5.0
4.5 4.5
4.0
4.0
3.5
3.5
CoreHICP 3.0
3.0 25
2.5 2.0
2.0\ 15
15 1.0
1.0 0.5
0.0
0.5
-0.5
0.0
983885383325 RI22Xr22 SRR 10
SO 556585868506 6 & o
88888888::3:::3::3838888
T T YT YT YT YT < T T XX
O000000009000C0C00000g0O00OO0 0O

M Piraeus

Source: Economic Research & Investment Strategy

EA Depo Rate %
EAHLW R * + CoreHIC

EAHLW R* +2%

13885888 P eEeeeR RIS
- Ll = = = = = = =

S O 6 6 6 6669090000000 0 o9 oo o o
NNNNNNNNﬁﬁS‘;“:ggg::NgNNNN
T T T T T T TS < <+ ¥ < <
O00000000900000000Q00T0 0000

72



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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Positive index - Indicates a hawkish tone, meaning the central bank is leaning toward
tightening monetary policy (raising interest rates, reducing liquidity).

Negative index - Indicates a dovish tone, meaning the central bank is inclined toward
easing monetary policy (lowering rates, adding liquidity).
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Inflation Surprises & ECB Deposit Rate
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EA Short-Term Rates | Forward rates suggest higher levels of interest rates

Interest rates | Market Expectations ECB Policy Rate vs German 2Yr Yield
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EA Short-Term Rates | No cuts 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 Rates | After four straight cuts earlier in the year, the ECB kept its key interest rates unchanged from July

to December 2025. German 10Y2Y spread turned positive at the end of Q3 2024 and has steepened since.

DE 10-Year, DE 30-Year Yield & 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 close to “fair value”

Long-term Interest Rate Expectations
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Chinese Business Cycle | All economic variables are positioned between the recession and the recovery

phases

CN Business Cycle | Based on China OECD Leading Indicator
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CN Business Cycle | Based on Major CN Economic Variables

2 Downturn ] Expansion

1 -
0 I T T T T 1
Export Trade —A
China Manuf PMI
Ind Production 4 P B Li Kegiang Index
-1 L ]
Passenger Auto Sales OECD Leading Index
Retail Sales
A & Cons Confidence
Real Estate Climate — A e
-2 Recession ChinaSetvices PMI Recovery
-0,3 -0,2 -0,1 0,0 0,1 0,2 0,3
M Nov 25 A Dec2s ® jan26

79



Chinese Macro Expectations | Sub 5% growth expectations for 2026 & 2027. Inflation is expected to remain

too low.
Growth Rate Expectations (Consensus)
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Chinese Investment Capacity | There is significant potential for more efficient capital allocation

China credit-efficiency ratio

20

15

10

Dec-05

%

M Piraeus

Ratio of annual changein
nominal GDPtoannual
changeintotalloans

N
bR
9}
[0}
(&)

Dec-06
Dec-07
Dec-08
Dec-09
Dec-10
Dec-11
Dec-13
Dec-14
Dec-15
Dec-16
Dec-17
Dec-18
Dec-19

Source: Economic Research & Investment Strategy

Dec-20

Dec-21

Dec-22

Dec-23

Dec-24

Dec-25

China Incremental Capital Output Ratio

14

12

10

2000

2001

2002

2003

2004

2005

2006

2007

2008
2009

- =

ChinalCORratio

- T T ™ — ™ —

2020

2021

2022

2023

2024
2025

81



CN | The S&P Global Manufacturing PMI increased to 50.3 in January; however, domestic demand continues
to be weak.

Industrial Production & Caixin Manufacturing

58

56

S&P Global Manufacturing PMI| LHS

54

52

46

44

Jan-16

M Piraeus

Jan-17
Jan-18
Jan-19
Jan-20

Jan-21
Jan-22
Jan-23

Source: Economic Research & Investment Strategy

Jan-24

Jan-25

you
A vaﬁ " Av\/\".W/\AN\P/x

Jan-26

40

30

—_

0

-10

-20

Fixed Assets Investment

50

40

30

20

10

0

-10

-20

-30

Dec-16

Dec-17

Dec-18

Dec-19

Dec-20

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

—
o
9}
[
(@)

Dec-22

Dec-23

Dec-24

Dec-25

40

30

20

10

-10

-20

-30

-40

82



CN | Slight improvement of S&P Global Services PMIin January but domestic demand remains subdued.

Retail Sales & Caixin Services PMI
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CN GDP Outlook | The government's target of approximately 5% growth rate in 2025 has been achieved.

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
move slightly down from its current level.

Real GDP & China OECD Leading Indicator Real GDP & Electricity Consumption
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CN Inflation Outlook | A noticeable drop in inflation in January. A significant rebound is not expected in the
months ahead.

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 | The ongoing decline in building sales and the real estate climate shows no signs of
stabilisation. Prices begin to decline again.

Real Estate Climate & Building Sales
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CN Money Supply | Although their growth has moderated, M1 and M2 continue to provide substantial support
to economic expansion

Money Supply Money Supply & Interbank Rate
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CN Fiscal | Expansionary Fiscal policy is expected to continue

General Government Debt & Debt Service Ratio
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