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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

Mg tnv uttoypa@r otig 18/6 evog pvnuoviou katavonong petafu HMA-Ipdv evioxubnkayv ol eAntideg 0Tt MANoLAdeL TO TEAOG TOU TIOAEUOU. H TTPOOTITIKN E1PVEUCNG OTNV EUPUTEPN
Méon Avatoln teploploe Spactika tnv aBeBalotnta oTig Siebveig ayop£s, KaBWG KAl TIG TIMES TWV EVEPYELOKWY TP OIOVIWY. MPOKeLTal, WOTOCO, YIa HVNHOVLO Katavonong — OxtL
OPLOTIKN CUMPWVIO — PE TIC SLa@OopPES TwV avVTLHaXOHEVWY TASUPWY Va avapévetal va SieubetnBouv péow Slampaypateloswy evidg 60 nuepwv. Kabwg Sev Stacpaliletal 6tLta
oupwvnBévta Ba tnpnbouv kat ekppdalovtal idn evotaoels, TAPAHEVEL avoLxTo To evdexouevo avalwnupwong. AKOMN KL av oL exBponpatieg octapatioouy apueca, Ba amattnBei
OPKETOG XpOVOQ YLa va emtavéABeL n opaAdtnta otig Sebveig epodlaoTikég aAuoideg Kal va amokataotabei N mapaywyr Twv EVEPYELAKWY (KAl OXL HOVO) TIPOIOVIWY TWV XWPWY TOU
KéATou, HETd TIg onuavTikég {NULES TTOU UTECTNOAY OL EYKATACTACELG TOUG. XTO TAQICLO autd, ol MANBwPLoTIKEG TIEoELG avapéveTal va SiatnpnBouy, ennpedadovtag eupUtepa tny
OLKOVOMIKN Spaatnplotnta. Ol KeVIPLKEG TPATe(eC BpiokovTal £T0L UTPOGTA 0To SIANUUA WG TPOG TO av, MOTE Kal Katd oco 6a aufrioouy Ta Bacikd emitdkia. Hon, n EKT otn

ouvedpiaon tng 11/6 ta avgnoe katd 25 p.B., evw Kal n Fed améKAsloe TPAKTIKA TO eVEEXOHUEVO HEIWONG — KATLTIOU PEXPLTTPOTIVOG CUYKEVIPWYE oNpavTikh mbavotnta.

2T1¢ HMNA, téo0 Ta mpdoyata otolxeia 600 Kal ol TpdSpopol Seikteg efakoAoubouyv va Seixvouv avBeKTikr avamtuin. Ztnv ayopd epyaciag ol cuvOriKeg MapapEVoOUY OXETIKG
KAA£G, ME TN {ATNON KaL TNy mpoo@opd epyaciag o€ yevikn looppoTia. O MANBwpLopog, aviiBeta, evioxuetal: 0 yevikog (Baoeltou A.T.K.) éptace Tov MdLo 610 4,2% Kat 0 SouKég
070 2,9%, eV onpavtikh dvodo onpelwoe Kal o €Triolog pubpog Tou Seiktn TV Tapaywyou (6,5%). To emduevo Siaotnua, Kpiolog mapdyovtag yia tnv avamtuin 6a eivain
avtidpaon Twv KatavaAwtwy otig otadlakd aufavopeveg THES, KaBwg autr Ba kabopioeLtny eyxwpla {ATnon. Octikd, Maviwg, 8a cuvexioouv va emSpolyv oL au§NPEVES ETALPIKEG
enevduoelg, W8iwg otnv texvoloyia Kal elSIkOTEPa oty TEXVNTH vonUoouvn. TEAoG, o véog Mpdedpogtng Fed, K. Warsh, mpoavrjyyethe tn cuctaon opddwy epyaciag yia tn
OUVOALKN entaveg£Tach Tou TAALOIOU TNG VOMLOMATIKIAG TTOALTIKAG, EVW HE EVOLaQEPOV avapEvovTal Kat oL ano@acels Tou Mpogdpou D. Trump yia toug Sacpoug, KabBwg evtog

louAiou ARYEL N LOXUG ONPAVTLKOU JEPOUG TOUG.

Ztnv Eupwlwvn n avdmntuin napapével cuykpatnuévn, Kabwg n meploxr 8€xOBNKe tn peyaAutepn apvnTikn eniSpacn amnod tov mMOAeo otn Méon AvatoAn HETAU TwV PeEYdAWY
OLKOVOMLWYV. MapdAAnAaq, evioxuovtal oL evEeifelg OTL oL MANBWPLOTIKEG TILECELS Stax€ovial eUPUTEPQ OTNV OLKOVOia: TOV MALo o YeVIKOG TANBwPLop6G Stapopewbnke oto 3,2% Kal

0 SOMIKOG 010 2,6%. ATtd TNV AAAN MAeUpPd, To Wiaitepa xaunAd mooootd avepyiag otnpileL tny eyxwpta {ATNoN, OTIWE KAl oL AUENHEVESG KPATIKEG SamAveg o€ AUUVA KAl UTtOSOUEG.

Ztnv Kiva, ta otowxeia tou Sipurivou Anphiou-Maiou Seixvouv awobnth emiBpdduvon tng avamtuing. Edv n tdon auth emiPefawwbei kal anod ta ctowkeia Tou louviou, o pubuoOg
avamntuing tou B’ tpwrivou ektipdtal 6tL 6a urtoAelpBei alobntd ekeivou tou a’ tpunvou (5%). H ecwteptkr {Tnon MApapP€VEL UTIOTOVIKY, OTIwG ATIOTUTIWVETAL OTNY EAa@Pd eTrioLa

OUPPIKVWON TWV ALAVIKWOYV TIWAACEWY ToV MALo Kal oto XapnAd eminedo tou mAnBwplopou. AvtiBeta, Oetikd emdpd n loxupr avodog twy efaywywy.
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Global Macro Trends

The signing of a memorandum of understanding between the US and Iran on 18/6 raised hopes that the end of the war is approaching. The prospect of peace in the broader
Middle East drastically reduced uncertainty in international markets, as well as energy product prices. This is, however, a memorandum of understanding — not a final
agreement — with the differences between the warring sides expected to be settled through negotiations within 60 days. As there is no guarantee that what was agreed will be
upheld, and objections are already being voiced, the possibility of a flare-up remains open. Even if hostilities cease immediately, considerable time will be required for normality
to return to international supply chains and for the production of energy (and other) products of the Gulf countries to be restored, following the significant damage their
facilities sustained. Against this backdrop, inflationary pressures are expected to persist, affecting economic activity more broadly. Central banks thus face the dilemma of
whether, when and by how much to raise key interest rates. The ECB already raised them by 25 bps at its 11/6 meeting, while the Fed practically ruled out the possibility of a cut

— something that until recently carried significant probability.

In the US, both recent data and leading indicators continue to point to resilient growth. Labor market conditions remain relatively good, with labor demand and supply
broadly in balance. Inflation, by contrast, is strengthening: headline (CPI-based) reached 4.2% in May and core 2.9%, while the annual rate of the producer price index also rose
significantly (6.5%). In the period ahead, a critical factor for growth will be consumers' reaction to gradually rising prices, as this will determine domestic demand; increased
corporate investment, particularly in technology and especially in artificial intelligence, will, however, continue to have a positive effect. Finally, the new Fed Chair, K. Warsh,
announced the formation of task forces for a comprehensive review of the monetary policy framework, while President D. Trump's decisions on tariffs are also awaited with

interest, as a significant portion of them expires within July.

In the Eurozone, growth remains subdued, as the region suffered the largest negative impact from the war in the Middle East among the major economies. At the same time,
signs are intensifying that inflationary pressures are spreading more broadly through the economy: in May, headline inflation stood at 3.2% and core at 2.6%. On the other

hand, the particularly low unemployment rate supports domestic demand, as do increased government spending on defense and infrastructure.

In China, data for the April-May period show a noticeable slowdown in growth. If this trend is confirmed by June data as well, the Q2 growth rate is estimated to fall
significantly short of Q1's (6%). Domestic demand remains sluggish, as reflected in the slight annual contraction of retail sales in May and the low level of inflation. By contrast,

the strong rise in exports has a positive effect.
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Main Macroeconomic Indicators — Market Consensus

M Piraeus

Real GDP Q/Q % SAAR

Headline PCEPI % Y/Y 2.4 2.7 2.8 3.1 B9 3.8 215 3.0 2.6 3.6 2.4
Core PCE% Y/Y 2.7 2.9 2.9 &l BN B Sl 2.7 2.8 BV 2.4
Unemployment Rate 4.2 4.3 4.5 4.3 4.4 4.4 4.4 4.4 4.3 4.4 4.3

Fed Policy Rate (Upper Bound) 4.50 4.25 BY/5 BY/5, BY/5 By 3.63 351 BY/5 3.63 B

0.2 0.1 0.3 0.3 1.4 2

Real GDP Q/Q % 0.3
CPI%Y/Y 2.0 2.1 2.1 21 32 3.2 32 2.9 2.1 2.9 2.2
Unemployment Rate 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.2
ECB Policy Rate 2.21 2.34 2.34 2.33 2.00 2.34 219

2023 11.75 6.50
2024 4.6 6.7 3.4 4.4 P25 5.0 0.2 7.2 510 6.50
2025e 4.6 31 2.3 5.0 15.00 5.0 0.1 71 2.2 BM5
2026f 4.1 3.4 1.8 4.5 13.00 4.6 11 7.5 2.0 5.50
2027f 4.2 3.0 1.8 4.0 10.50 4.4 11 6.4 4.9 5155
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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.
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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 strengthened in May, while monetary conditions eased in
June; global growth continues to moderate amid mixed signals.

BBG World Growth Tracker & China Exports KOF Global Barometer Indicator & China Monetary Conditions
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Global Trade | World trade in March recorded a significant decrease mainly due to the disruption of the trade
channels and the Strait of Hormuz blockade as well as the late Chinese New Year.

World Trade Tracer
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Global Trends | NY Fed Global Supply Chain Pressure index eased marginally in May but remained close to its
historical high since July 2022 driven by the trade disruptions in the Strait of Hormuz and energy pressures.

Bloomberg Financial Conditions Indices

Global Economic & Trade Policy Uncertainty (Caldara & Iacoviello)
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Global Trends | South Korea’s export further improvement in May comes from 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 continued to increase in May, while the NY Fed Global Supply Chain index
remained stable after a spike in April signaling supply strain and delays.

China Export Prices & Global Inflation Global Economic Activity vs Global Supply Pressure
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Global Trends | EA’s real policy rate remains in negative territory since Jun'25. Core CPI eased in China and
increased in the US and EA.

Global Real Policy Rates US, EA, CN

US, EA, CN Core Inflation
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US Business Cycle | ISM Manufacturing has moved further into the expansion phase.

US Business Cycle | Based on ISM Manufacturing Indicator

US Business Cycle | Based on Major US Economic Variables

3 Downturn - Expansion
2
1
May 2026

O I T T T 1
-1

Recession Recovery
-2 .

-0.5 -0.4 -0.3 -0.2 -0.1 0.0 0.1 0.2 0.3 0.4 0.5

M Piraeus

Source: Economic Research & Investment Strategy

2

-3

Downturn ] Expansion
New Orders
J Exports
© e
PCE Retail Sales
® ‘ ISM Services
[ Ind. Production ‘ ‘ ‘
NFIB &
Cons Confidence (CB)
/] Leading Index
NAHB (cB)
ConsSentiment B
. (UoM
Recessiof "™ J Recovery
-0.3 -0.2 -0.1 0.0 0.1 0.2 0.3 0.4
Il May & Jun 2026 @ Apr2026

15



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

ISM Manufacturing New Order Index
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Conference Board Survey | Consumer confidence fell in May as weaker current conditions outweighed improved
expectations. April saw a narrowing in the gap between the Leading and Coincident indicators.

Difference between Consumer Expectations and Current Situation

Difference between Leading & Coincident Indicators
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US Macro Expectations | Economic data continues to surprise to the upside and inflation surprises turned positive in
May. Growth expectations are being revised lower and inflation expectations higher for 2026.

Growth Rate Expectations®
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US Leading Indicators | The ISM Manufacturing Index strengthened in May, led by a rise in the New orders
component.

ISM Manufacturing & New Orders Indices

70

65

60

55

50 \"M/\V\

45

40

35

30

Aug-06

M Piraeus

Aug-07

b,

u' (f \w /.,A l“" ‘.
\\‘r ‘\JV \h

ISM Manufacturing Index| LHS“

0
1
2
3
4
5
6
7
8
9

® o = o
o> o © 9 o o o O OO O O o
5 5 3 2 3 3 3 3 3 3 3 3 3
T I < T 9 € €« < << < < Z

Source: Economic Research & Investment Strategy

Aug-21
Aug-22

\.

\“
s

Aug-23

Aug-24

\mdvf

Aug-25

\

Aug-26

80

70

(6,1

0

40

30

20

ISM Manufacturing & New Orders Index Minus Inventories Index

70

65

60

55

50

45

40

35

30

Aug-06

Aug-07

Aug-08
Aug-09

0

1

—

Aug-

-—

Aug-

= Y ™ ™ — ™ —

Aug-20

Aug-21
Aug-22

Aug-23

Aug-24

Aug-25

Aug-26

30

20

-20

-30

19



US Leading Indicators | ISM Services index rose to 54.5 in May. Business activity and new orders rose (less than
inventories), while employment and supplier deliveries fell.

ISM Services & New Orders Indices ISM Services & New Orders Index Minus Inventories Index
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US | Industrial Production rose 0.1% in May (+1.67% yoy). Q1 2026 saw a pickup in both core capital goods and
business investment.

Industrial Production & ISM Manufacturing
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US | Advance Retail sales rose 0.9% in May on a monthly basis (+6.9% yoy)and ISM Services increased in May.

University of Michigan Consumer expectations improved in June (prelim) but remain very low historically.

Personal Consumer Expenditure & University of Michigan Consumer
Retail Sales & ISM Services Expectations Index
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Housing Market | Residential investment declined further in Q1 but there is an improvement in House Permits in
Q2. Home builders' expectations fell in June with affordability concerns continuing to weigh heavily on buyers.

Residential Investment & NAHB Index Residential Investment & House Permits
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Housing Market | New home sales fell in April as 30-year mortgage rates remain above 6 percent. The

S&P/Case Shiller National Home Price Index posted only a modest 0.7% annual gain in March.

NAHB Index & S&P/Case Shiller Home Price Index
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Fiscal Policy | Still too loose vs unemployment. There was a small deterioration in the Fiscal Balance to GDP

ratio in Q1. Challenges ahead remain.

Fiscal Thrust

Fiscal Policy vs Unemployment
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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 | About 7% of banks tightened lending to small businesses. Real M2 remains marginally

supportive of growth.

Senior Loan Officer Opinion Survey on Bank Lending Practices
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US GDP Outlook | GDP growth picked up in Q1 2026 following the government shutdown in Q4 2025.

Growth Rate Outlook Growth Rate Estimate
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US Labour Market | The May Jobs report surprised positively. Net upward revisions of 93k to prior months
brought the 3-month average to 188k. Unemployment moved sideways.

Employment & Leading Manufacturing Indicator
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US Labour Market | Unemployment expectations fell slightly in June. The gap between those saying jobs were
hard to get and jobs were plentiful narrowed in May.

Unemployment Rate & expected increase in unemployment lyr ahead

(UMich) Conference Board Labor market differential & Unemployment rate
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US Labour Market | According to May’s NFIB survey a net 31% reported raising compensation (from 30%). The
JOLTS Quits Rate fell to 1.9% in April and Avg Hourly Earnings fell to 3.4% in May.

US NFIB small business survey
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US Labour Market | Weekly Initial Jobless Claims at 226k in mid June. With 1.3 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 rose in June but still weak in absolute terms; Ql 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 prices jumped in May while sticky prices remain elevated. Producer
prices accelerated to 6.5% YoY and import prices rose to 4.2% in April from 2.1%.

Producers Price Index and Import prices Sticky & Flexible Prices
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US Supply & Demand Gap | Price pressures remain evident across regional Fed surveys and the ISM.

Backlog of Orders & Customer Inventories Relation
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US Inflation & Energy Prices | Elevated energy prices pose an upside risk to PCE inflation. ISM Manufacturing
Prices Paid Index remains elevated despite modest easing (82.1).

Inflation Rates & Energy Prices
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US Headline & Core Inflation | April data signalled rising price pressures and upside risks to PCE inflation, with
consumers’ long-term inflation expectations still above market pricing (3.4% 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 in Q4 2025 from very strong prior quarters and
decelerated further in Q1 2026; real policy rate is currently below neutral rate HLW R*.

Population + Productivity growth (3y ma) &
US Real Fed Fund Rate

US Holson Laubach Williams R* &
US Real Policy Rate (Fed Fund Rate - Core PCE)
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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 above zero; Marginally positive price surprises relative to market
expectations.

Fed Speak Index & Fed Fund Rate
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US Interest Rates | The Kansas Fed Labour Market Conditions Indicator declined slightly in April but remains
above its historical average. US Recession model-implied probability has fallen further.

Fed Fund Rate & Probability Recession based on Yield Curve 3M10Y
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US Interest Rates | Markets now price between one and two 2026 hikes, reversing earlier cut expectations.

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

6 8
7
5
FWD FWD FWD 6
vy Y — 3y
4 - = - _ 5 US 2Y Yield
3 4
3
2 .
Fed Effective Rate
2
FOMC Estimate for the Long-term Horizon .
1
FOMC Estimates 1 f
——Fed Fund Futures LAt
0 0
M < Te) \O N~ [e0] o — — —
<7' N o N N N Q 85833838583 TTTTT LT ITIRTIQIALS
1 1 1 1 1 1 1 1 1 1 C 1 1 1 1 1 1
5 S S 5 5 5 S S555555555553555555555555555S

Note: Monthly data apart from the last observation which shows the latest available daily value

M Piraeus

Source: Economic Research & Investment Strategy

47



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. Kept them on hold in 2026 so far.

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 (3.063%). 10- year rates above “fair”
value given the current level of short-term rates (long history).

LT Interest Rate Expectations USYield vs Medium-Term Interest Rate Expectations
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M Piraeus

Bird's Eye View

US Economy

EA Economy

Source: Economic Research & Investment Strategy
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EA Business Cycle Watch | In May, economic sentiment remained in the recession phase, while manufacturing

confidence is still in the recovery phase.

EA Business Cycle | Based on Manufacturing Confidence Indicator

EA Business Cycle | Based on Economic Sentiment Indicator
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EA Business Cycle | Most key economic indicators now signal a recessionary phase while the ESI declined only
in Spain in May.

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 June, economic surprises improved, though still negative. Consensus growth
expectations for 2026 & 2027 remained unchanged and 2027 inflation edged up further.

Economic & Inflation Surprises
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EA Leading Indicators | In May, manufacturing confidence declined, while services confidence, leading
services demand and leading manufacturing indices improved.

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | In May, PMI in Manufacturing decreased at 51.6 from 52.2 in April, led by softer non-
durable consumer goods while industrial production rebounded 0.3% YoY.

Industrial Production & PMI Manufacturing IFO Expectations & Business Investment
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EA Business Conditions | Retail sales rose 1.0% YoY in April, as automotive fuel contracted — suggesting

consumers are pulling back in response to higher fuel prices.

Retail Sales Volume & PMI Services
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EA Construction | Resilience in the residential sector persists, though the first signs of a slowdown are now

visible.

Residential Investment & Construction Confidence
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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 Q2 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.
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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 tightened in Q1 2026, while credit standards for lending to businesses
worsened in Q2 2026.

EA Credit Impulse & GDP growth rate GDP & Bank Lending Standards
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EA | The contraction in manufacturing new orders eased in Q2 2026, whereas the small deterioration in real
M1 points to slightly tighter liquidity conditions.

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 & Manufacturing Confidence Index

GDP & Economic Sentiment Index
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EA GDP Outlook | Real GDP contracted for the first time since Q4 2022 on a quarterly basis (-0.2% QoQ), while
itgrew by 0.3% YoYin Q1 2026 from 1.2% in Q4 2025 and is projected to grow at a slower rate.
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EA Labour Market | Number of unemployed persons increased in April, as sentiment and manufacturing
indicators remain volatile in the euro area.

Unemployment & Leading Sentiment Index

Unemployment & Leading Manufacturing Index
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EA Wage Tracker | The Indeed wage indicator increased at 2.9% in May from 2.1% in April. The ECB’s Wage
Tracker indicates a modest wage growth increase in 2026, as negotiated wages moderated in Q1 2026.

EA Wage Indicators Core Inflation & Wages
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EA Inflation Pressures | Headline CPI accelerated as expected to 3.2% in May from 3.0% in April, as Core CPI

accelerated to 2.6% from 2.2%. Consumer inflation expectations improved in May.
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EA Inflation & Energy Prices | Brent’s sharp jump keeps oil prices biased to the upside amid geopolitical tensions,
although a decompression in brent is expected to cool down immediate inflationary scares.

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
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EA Interest Rates | EA Inflation expectations one year ahead stopped 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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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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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 | At least one more hike is 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

ECB Depo Rate & Negotiated Wages

ECB Depo Rate & Persistent Common Component of Inflation

5 6 5 7
ECB Deposit Rate| LHS .
P | ECB Deposit Rate | LHS
6
4 4
5
5
3 3
4
4
2 _I 2
3
3
1 1
_[' ’
2 -
0 =M 0 _ 1
M\ P .

-1 1 -1 0
o] < n O N [e'e] (o)) o — N N <t [To) O T AN M 0D ON 000N OO AN M T IO ONOONO T AN MST IOV
T T YT OToOToOToTo o9 9 9 g g g q 2R TL TITITLTIIL I T AR
c c c c c c c c c c c c c c S cccgcecgcecec £ 5 E £ £ £ £ € £ S c S ccccc

3 =] >3 3 3 5 3 5 3 O =}
2 2 2 2 =2 2 2 =2 2 = =2 =2 32 3 =2333333335°"555555553533=3233

e T T T S

M Piraeus

Source: Economic Research & Investment Strategy 76



EA Interest Rates | Taylor Rule Proxy Model & ECB Rate

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. German 10Y2Y spread turned positive at the end of Q3 2024 and has remained positive since.

DE 10Y, DE 30Y Yields & Eonia 3Y1Y
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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
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Chinese Business Cycle | The majority of economic variables are positioned in the recession phase.

CN Business Cycle | Based on China OECD Leading Indicator

20 Downturn i Expansion
1.5 - Jan 2021

1.0

0.5

00 l I

-0.5

-1.0

s Recession Mar 2026 Recovery
-0.5 -0.3 -0.1 0.1 03 05

M Piraeus

Source: Economic Research & Investment Strategy

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)
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Chinese Investment Capacity | There is significant potential for more efficient capital allocation.

China credit-efficiency ratio
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CN | The S&P Global Manufacturing PMI decreased to 51.8 in May; Contraction in fixed asset investment is

continuing at an accelerated pace.

Industrial Production & Caixin Manufacturing
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CN |May saw a slight 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 accelerated to 5% in Q1 °26. The government target range for 2026 is set
at4.5%—-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
move slightly lower from its current level.

Real GDP & China OECD Leading Indicator Real GDP & Electricity Consumption
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CN Inflation Outlook | Inflation remained unchanged at 1.2% in May and is expected to remain subdued in the
coming period.

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

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 Climate & Building Sales Newly Residential Buildings Prices
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CN Money Supply | Despite a moderation in growth, monetary aggregates (M1 and M2) remain supportive of
economic expansion.

Money Supply
40 25
35
\ 20
30
- 15
M1% Y/Y| LHS
20
10
15
5
10
A
5 W W oo
\ \\,\
0 \/
-5
-5
-10 -10
AN = R T A - - B S N
L S OOy
T & ® ® ® ® ® ®© ® ® ©
S 3233333333233 3s3s3s%3

M Piraeus

Source: Economic Research & Investment Strategy

Money Supply & Interbank Rate

30

24

| VW
12 M”‘\Jﬂ\

6

May-10

May-11

May-12

May-13

May-14

May-15

May-16

May-17

May-18

May-19

May-20

May-21

May-22

May-23

Y/Y| LHS

May-24

May-25

May-26

N

9N



CN Fiscal | Expansionary Fiscal policy is expected to continue.

Government Balance

General Government Debt & Debt Service Ratio
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the Bank, the members of its Board of Directors and the relevant persons assume no responsibility for the information included in the present document and/or for the outcome of any investment decisions made
according to such information.

Piraeus Bank Group is an organization with a significant presence in the Greek market and an increasing one in the international markets providing a wide range of investment services. In the context of investment
services offered by the Bank and/or any other Piraeus Group companies in general, there might be cases whereby conflict of interests may arise in relation to the information provided herein. Reference should be made
to the fact that the Bank, the relevant persons and/or other Piraeus Group companies indicatively:

Are not subject to any prohibition in relation to trading on own account or in the course of providing portfolio management services prior to the publication of this document or the acquisition of any shares prior to any
public offering or the acquisition of any other securities.

May offer upon remuneration investment banking services to issuers for whom this document may contain information.

May participate to the issuers’ share capital or acquire other securities issued by the aforementioned issuers or attract other financial interests from them.

Might provide market making or underwriting services to issuers that might be mentioned in this document.

Might have published papers the content of which is different or incompatible to the information presented herein.

The Bank as well as the other Piraeus Group's companies have enacted, implement and maintain an effective policy, which prevents circumstances that may give rise to conflicts of interests and the dissemination of any
information among the departments (“chinese walls") and they also constantly comply with the provisions and regulations relevant to inside information and market abuse. Also, the Bank confirms that it doesn't have any
kind of interest or conflict of interest with a) any other legal entity or person that could have participated in the preparation of the present document and b) with any other legal entity or person that couldn't have
participated in the preparation of the present document, but had access to it before its publication.

It is duly stated that: the investments described in the present document include investment risks, among which the risk of losing the entire capital invested. In particular, it is stated that;

The figures presented herein refer to the past and that the past performance is not a reliable indicator of future performance.

In case the figures refer to simulated past performance, that past performance is not a reliable indicator of future performance.

The return on investments might be positively or negatively affected as a result of currency fluctuations, in case the figures are denominated in a foreign currency (other than Euro).

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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