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Global macro trends

Despite numerous last-minute reversals, the initiation of the trade war by the USA is now a reality. So far, America has imposed 25% tariffs on Canada and Mexico, though
certain exemptions and delays have been granted in specific sectors. Additionally, 20% tariffs have been imposed on China, on top of existing tariffs on Chinese products, as
well as 25% tariffs on global imports of aluminum and steel and car imports. Uncertainty remains high due to unanswered questions about the next potential targets and the
duration of their implementation, as well as which countries will respond and to what extent. Inevitably, these developments also have political ramifications, as they shape a
climate of structural changes in the international status quo. Since the traditionally close allies of the USA see that they can no longer rely on it for defense and exports to the
same extent as before, they are compelled to seek solutions, including exploring greater cooperation among themselves without the USA. On the other hand, the more active

role of the USA towards peace both in the Middle East and the Russo-Ukrainian war is a positive tailwind.

In the US, there is growing concern that tariffs and high uncertainty about future economic conditions will negatively affect demand, at least in the short term, and drive
inflation upwards. As a result, the likelihood of a significant slowdown in the growth rate has increased, with the possibility of contraction in some upcoming quarters now a
possibility. However, for now, recent economic data remain generally favorable although leading indicators have been deteriorating. Inflation remains above the Federal

Reserve's target and labor market conditions remain fairly robust.

In the euro area, the economy grew slightly faster in the fourth quarter than previously estimated (quarterly basis, 0.2% versus 0.1%) achieving an overall growth of 0.9% in
2024. However, the negative impact of US tariffs and the need for rearmament create a new framework of challenges both politically and commercially. Indicative is the
proposal of the new, barring any unforeseen events, German Chancellor to exclude part of defense spending from the calculation of the public deficit/debt and a new €500bn
infrastructure fund over time in Germany. At the same time, similar exemption of defense spending from fiscal rules is also being discussed at the EU level, although here the
high public debt of several countries acts as a deterrent to the possibility of a large increase in these expenditures. In this context, the ECB is expected to proceed even more

cautiously in easing its monetary policy, leaving open the possibility of a temporary halt in the reduction of its key interest rates.

In China, economic activity continues to grow robustly, albeit at a somewhat more restrained pace amidst a period of nearly zero inflation. The very limited response from

China to the imposition of US tariffs is viewed as leaving ample room for negotiations between the world's two largest economies.
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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

Mapd T1g aAAeTAAMNAEG avaTPOTEG TNG TEAEUTAIAC OTYUNAG, N EKKIVNGN TOU €UTOPLKOU ToAEHoU atd mAsupdag HIA eival mAéov yeyovog. Méxpl otyprig, N APEpIKn €xel eTBdAeL
Saopoug 25% otov Kavadd kal 1o Megiko, av kal €xouv §00ei kamoleg e§alp€oelg Kal XpoVvIkEG kaBuaoteprioelg otnv MPBOAN TOUG OE CUYKEKPLUEVOUG TOMEIG. ETiimAéoy, €xouv emlBANOsL
Saopoi 20% otnv Kiva, mavw anod toug dn undpxovieg Saopoug yia ta KIve(lkd mpoidvta, Kabwg kKat Sacpoi 25% otig MayKOoULES EL0AYWYESG aAouptviou Kal XaAuRBa Kat ota elcaydpeva
autokivnta. H aBeBaidtnta mapapével uPnAf Adyw Twv avamndvintwy epwINHATWY CXETIKA UE TOUG eMOpevoUG TIIBavoUg oTdxXoug Kal tny XPoVIKr SldpKela epappoyng Toug, Kabwg Kat
TOLEG XWPEG Ba amavioouy Kal o€ Tolo Babuod. Avandgeukta, ol eEeAEELG aUTEG £XOUV KAl TIOAITIKEG TIPoeKTAOELS, KaBwg Slapop@wvouy KAipa Sopikwy aAaywy oto Siebvég cuotnua.
AeSopévou 11 oL mapadoolakd otevol cuppaxol twv HIMA BAémouy o1l Sev pmrtopouy, otov (8Lo TouAdxiotov Babud pe miply, va otnpilovial MAEov o€ AUTEG YLa TNV APUVA KAL TG E§aYWYEQ
TOUG, UTIOXPEWTIKA Ba Ttoug odnyrioouy va avalntrioouv AUCELG, HETAEU Twv omoiwv Kal n eE€taon g peyaAutepng cuvepyaciag petaiu toug xwpig tig HMA. Atté tny dAAn, Betikd emibpd

0 evepydTEPOG POAOG TwV HIMA pog TNV KateuBuvon tng epriveucng 1éco otn Méon AvatoAr, 600 Kal otov Pwoo-Oukpaviko idAepo.

Jg HMA, €xeL auinBein avnouyia 6tL ol Sacpoi kat n uynAr aBeBaldtnta yia TLG OLKOVOMIKEG CUVBRAKEG 01O pooeXEC HEAOV Ba emtnpedoouy, TOUAAXLOTOV BpaxunpdBecua, apvnTika
™ {ritnon Kat 8a wbnoouv avodika tov mMANBwplopd. Qg anotéAeoua, €xel auinbei onpavtikd n bavétnta £vtovng oUyKPATnong Tou pubuou avamtuing, Xwpic MAEoy va pTopel va
OTIOKAELOTEL KaL TO evBeXOUeEVO ouUppikvwaong os KATolwo/a and ta emépeva Tpipnva. Qotdoo, TPog TO Tapdy, Ta MPOCYATA OKOVOMIKA otolxeia mapapévouy yevikd KaAd mapd tnv

TITWTLKN €EEAEN TV TTPOSPOUWY SEIKTWY, HE TOV TANBWPLONO va apapsvel UPnASTepa amd Tov otodxo tng Fed Kal Tig cuvBrikeg otnv ayopd epyaciag va Siatnpouvial apKeTA KAAEG.

Z1nv Eupwlw®vn n owkovopia Katd 1o & tpipnvo avamtuxbnke pe eAappd uPnAotepo pubuod ano o,1L eixe ektiunBbei mponyoupévwg (o€ Tpnviaia Bdon, 0,2% évavtl 0,1%) Kat GUVOAIKA
10 2024 katd 0,9%. Qotdoo, n apvnTiky enidpacn anod Toug APEPIKAVIKOUG Sacpoug Kal n avaykn enave{omALoLoU NG SLapop@wvouy €va vEo TTAA(OLO TIPOKANCEWY ot emtinedo 1000
TIOALTIKO, 000 Kal ETIXEPNMATIKO. EvEelkTIKN €ival N mpdtaon Tou VEOU, EKTOC GUYKAOVIOTIKOU aTmpoOTTtoy, KayKeAdplou tng Meppaviag yia efaipeon and tov umoAoylopo tou Snuoaoiou
EAAEIUHATOG/XPEOUG HEPOUG TWV AHUVTIKWYV Samavwv Kat evédg véou tapeiou €500 8io. yia véeg unodopég oe Bdabog xpovou otn Meppavia. Tautdxpova, mapopola efaipeon twv
QMUVTIK®V Samavwv amd Toug Snuoalovopikoug kavoveg oudnteital kal ot eminedo E.E., av kal 8w 10 uPnAd SnUOCLOVOHLKO XPEOG APKETWY KPaTwV 8pa avacTaATika otn Suvatdtnta
HEYAANG avfnong autwy. Zto mAaiolo autd n EKT avapévetal va Ipoxwproel aKOUA TILO TIPOCEKTIKA OTN XOAJPWON NG VOULOHATIKAG TTOAITIKAG TNG, a@rivovtag avolktd 1o evOeEXOHUEVO

TPEOCWPLVIG Taucng oTNY mopEeia Peiwong TwY PACIKWY ETTOKIWY TNG.

2tnv Kiva, n owkovouikr Spaoctnpotnta cuvexidel va avamtucoeTal JE LOXUPO, av Kal KATIWG TILO CUYKPATNHEVO pubuod ot pia mepiodo oxedov undevikou mAnbwplopou. H oAU

meploplopévn aviidSpaan tng Kivag otnv emniBoAr Sacpwy amnd tig HMA ektipdTal OTL a@rivel onpavtiko mepldwplo yia SlampayuateUoelg HETAEU TwV U0 PEYAAUTEPWY OLKOVOULKV.
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Main Macroeconomic Indicators — Market Consensus

M Piraeus

Real GDP 16 30 31 23 21 19 19 20 2,8 2,2 2,0
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%Y/Y
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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 to remain steady, below average levels for
2025

Real GDP Growth % YoY EM - DM Growth Differential
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Global Economic Activity | China’s exports rose 2.3% yoy in Jan-Feb slowing sharply from a 10.7% surge in
December which was mostly due to front-loaded orders in anticipation of further tariffs

BBG World Growth Tracker & China Exports KOF Global Barometer Indicator & China Monetary Conditions
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Global Trade | World Trade Tracer for both DM & EM in the expansion phase of the cycle

World Trade
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Global Trends | Trade Policy Uncertainty at elevated levels, following Trump’s tariffs announcements

Bloomberg Financial Conditions Indices

Global Geopolitical Risk & Trade Policy Uncertainty (Caldara & lacoviello)
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Global Trends | China’s credit conditions have rebounded in the past months. South Korea’s exports indicate
a deceleration in global industrial production and growth prospects

China Credit Impulse (9m lead) & Global industrial production South Korean Exports & Global Industrial Production
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Global Trends | China’s export prices in the past two months decelerated moderately, as global economic

activity indicators signal a slowdown.

China Export Prices & Global Inflation
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Global Trends | US & EA real policy rates ticked up marginally in February. China’s core CPI fell 0.1%y/y,

marking the first decline since January 2021.

Global Real Policy Rates US, EA, CN
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US Business Cycle | Most US economic variables are in the Recovery Phase but not Consumer Sentiment

US Business Cycle | Based on ISM Manufacturing Indicator
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US Business Cycle | Based on Major US Economic Variables
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US Recession Indicators | Arecession episode, in the next 12 months, is not likely based on the 10YR3M spread
& the ISM New Order Index

10 Year and 3M US Treasury Yields Spread ISM Manufacturing New Order Index
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Conference Board Survey | Consumer confidence declined further in Mach with the expectations component
seeing the sharpest drop. CB’s Leading Indicator fell slightly in February.

Difference between Consumer Expectations and Current Situation

Difference between Leading & Coincident Indicators
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US Macro Expectations | Economic surprise data have improved marginally, inflation surprises on the rise

Growth Rate Expectations®

2.4
23 2025 Growth Rate
Economic & Inflation Surprises 2;
2.0
300 90 1.9
80 1.8
70 1.7
200 60 1.6
¥y ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ X w0 w0
50 o g g g g g 4o g g o & g d
c  Q s < >~ c 35 o a B > O c  Q
40 T Q2 2 2 2 = 2 8 o 2 88 =&y
100 30
20
10 Inflation Rate Expectations*
0 0
-10 2.6
-20 2.5 . -
2025 Inflation Rate| PCEPI /
-100 -30 2.4 ’
.. . . -40 2.3 N
CitiInflationSurprise Index | RHS N
-50 2.2 “
-200 -60 2.1 >
2 ] 5 § ] 5 s 20
© 5 © 5 5 5 5 1.9
= > > > > = > 18
¥ ¥ T < ¥ ¥ < ¥ ¥ X < < . 0
g g g g g g4 o4 g g o g g o
c Q0 5 = > c 5 o a B > o c Q9
= 23 8§22 3 8528 =
*Solid line: Consensus; Dotted line: Fed projections
M Piraeus

Source: Economic Research & Investment Strategy



US Leading Indicators | ISM Manufacturing above 50 for second month in a row although New Orders Index

dropped sharply after five months of increases(now at 48.6). ISM Employment also weakened in February

ISM Manufacturing & New Orders Indices
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US Leading Indicators | ISM Services Index rose further in February mainly reflecting improvements in the
employment and New Orders components

ISM Services & New Orders Indices ISM Services & New Orders Index Minus Inventories Index
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US | Industrial Production surprised to the upside in February mostly due to a rebound in vehicle production.
Core Capital Goods Orders have stopped declining.

Industrial Production YoY & ISM Manufacturing Core Capital Goods Orders & Business Investment
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US | The US consumer is the main “growth driver” so far. Retail sales rose in February following January's steep
decline. Large downward adjustment to consumer sentiment

Retail Sales YoY & ISM Services
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Housing Market | The housing market is showing tentative signs of improvement

Residential Investment & House Permits

Residential Investment & NAHB Index
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Housing Market | Homebuilder confidence dropped further in March amid still high 30-year mortgage rates

NAHB Index & S&P/Case Shiller Home YoY % US new home sales and mortgage rates
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Fiscal Policy | Still too loose vs unemployment. Fiscal challenges ahead.

Fiscal Policy vs Unemployment
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US GDP Outlook | Leading indicators are suggesting a mild deceleration in real GDP

GDP & CB Leading Indicator

GDP & ISM Manufacturing Indicator
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US GDP Outlook | GDP growth is projected to slow down over the next few quarters and is anticipated to grow
below trend in 2025 as elevated uncertainty is likely to weigh on growth

Growth Rate Outlook Growth Rate Estimate
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US Labor Market | Non-Farm Payrolls gains were softer than expected in February and the unemployment
rate rose back to 4.1%. The ISM Employment Index returned to contraction in February.

Employment & Leading Manufacturing Indicator
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US Labor Market | Large increase in unemployment expectations in February & March. The gap between
those saying jobs were hard to get and jobs were plentiful widened marginally in March.

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 suggestive of wage stabilisation

Wages & Quits Rate

US NFIB small business survey
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US Labor Market | Weekly Initial Jobless Claims below 4-week average

Weekly Initial Jobless Claims
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US Labor Market | Consumer sentiment is trending down although unemployment remains low and

employment costs are 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. Producer
prices are rising at a slower pace, smallincrease in Import Prices in February

Producers Price Index and Import prices Sticky & Flexible Prices
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US Supply & Demand Gap | Backlog of orders above customer inventories in February; price pressures from
regional Feds’ surveys have risen significantly

Backlog of Orders & Customer Inventories Relation
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US Inflation & Energy Prices | Leading price indicators are mixed. Energy is supportive but the Manufacturing
Price Paid component is a headwind (jumped in February to the highest level since mid-2022)

Inflation Rates & Energy Prices Inflation Rate & Leading Prices Indicator
8 200 8 140
WTI I RHS % Y/Y with 3m lead | RHS 150 120
6 6
100
100
4 4
50
2 2
0
° Ll) 50 °
ISM Manufacturing PricesIndexwith3mleadl 20
RHS
-2 -100 -2 0
N O N 0O 00 O T N MM © 1O O N 00O N O T N M T 11O 0 ~ (o)) ha N Yo} N~ (o)) by M Te}
O 60 60 6 o < 0 0 00 0 Q9 90 9 4§59 6 060 40 0 o o o e o) 0 o) 0 o) o
PO PO PLPeRLRLRLeLR QPO e e P 2 2 2 ¢ 2 £ 9@ D

M Piraeus

Source: Economic Research & Investment Strategy 38



US Headline & Core Inflation | Inflation rate remains above Fed’s target. Long-term market inflation
expectations remain near 2.5% and consumer expectations have risen significantly (now at 3.9%)

Inflation Rates Long-Term Inflation Expectations
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US Inflation Outlook | Favorable base effects are likely to remain in place through April, but both our models
point to inflation above 2.5% for 2025

Inflation Rate Forecast | Statistical Model Inflation Rate Forecast | Macro 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 | Amore aggressive rate cut trajectory is anticipated by the markets

Implied Overnight Rate based on Overnight Index Swaps

4.50

4.25

4.00

] As of Last Fed
Meeting (29.01.25)
3.75 :

3.50

3.25

Implied Rate
Mar-25
May-25
Jun-25
Jul-25
Sep-25
Oct-25
Dec-25
Jan-26

Implied # of Cuts

M Piraeus

Source: Economic Research & Investment Strategy

Interest Rates | Implied Fed Effective Rate

4.5

4.0

3.5

3.0

2.5

Sep-24

Oct-24

Nov-24

Dec-24

Implied Fed Effective

Rate Jun 2025

Jan-25

Feb-25

Mar-25

42



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 25bps cuts in October and in December

Fed Fund Rate & US Treasury Yield
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US Long-Term Rates | Short-term rates 4 years in the future remain above target (3%). 10- year rates close to
“fair” value given the currentlevel of short-term rates.

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

6 5 °
o
°e
4.50 o2 ®
5
4 ° )
Fed Fund Rate !' oo
(R ®e
4 ) °®

w
T
US-10Y Yeld
o
[ ]
[ ]
4
<

o J \ J y=0.9693x + 0.549
é,‘.‘ s R? = 0.9415
' 5 ’.;ﬁ (1

[ )
1 o ®
1
[ ]
.ﬁ
—

0 0

- = o S a S N S ~ N Q 0 1 2 3 4 5

© © © © © © © © © © ©

S S = S s s s s S S s USD OIS 3Y1Y

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

M Piraeus

Source: Economic Research & Investment Strategy



Ml Piraeus

Chinese
Economy

Source: Economic Research & Investment Strategy

45



EA Business Cycle Watch | Economic sentiment in February remained in the recession quartile, alongside
manufacturing confidence

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 mixed signals
are observed on country level

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 | EConomic surprises remain positive. Worries about inflation eased. Recent uptick
mostly due to base effects.

Growth Rate Expectations®
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EA Leading Indicators | Manufacturing indicators in marginal upturn. Services Sector shows signs of
stabilisation

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | The Leading indicator in Manufacturing showed further improvement in March, so
did industrial production but remains vulnerable. Business investments slowdown.

Industrial Production YoY vs PMI Manufacturing
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EA Business Conditions | Retail spending is a possible tailwind to EA growth but consumers’ general

economic expectations over the next 12months have become more pessimistic.

Retail Sales Volume YoY vs PMI Services

Final Consumption & Consumer Expectations Index
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EA Construction | Residential activity gives positive signals as Construction Confidence is on an upward
trend. The latest uptick in residential investments provide a glimmer 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 still 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 GDP Outlook | Credit impulse moderates for the first time since September’23
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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 | Economic sentiment implies stabilisation at low levels, while manufacturing picked up
marginally providing some green shoots.

GDP & Manufacturing Confidence Index

GDP & Economic Sentiment Index
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EA GDP Outlook | The EA economy rose 0.2% in Q4; over the whole of 2024 euro-area GDP rose 0.9%

Growth Rate Outlook Growth Rate Estimate
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EA Labour Market | Labour market s still in good shape, not so in the Manufacturing sector. Consumers’
pessimism on unemployment expectations has risen.

Unemployment & Leading Sentiment Index
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EA Wage Tracker | Indeed Wage Indicator & ECB’s Wage Tracker point to sharp wages slowdown in 2025

Labour Market
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EA Inflation Pressures | Headline CPI moderated to 2.3% in February, but PPI follows an upward trend in the

Long-term Inflation Expectations
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EA Inflation & Energy Prices | Cost-push inflation drivers show signs of marginal pressure in the past months

Inflation Rate & Qil Prices

Inflation Rate & Leading Manufacturing Prices Index
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EA Inflation Outlook | The 2% target is expected to be achieved towards the end of 2025

Inflation Rate Forecast | Statistical Model

Inflation Rate Forecast | Macro Model
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EA Short-Term Rates | Short term forward rates suggest lower levels of interest rates in the near term

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

Interest rates | Market Expectations (3yma)
3
4.5
4.0 2
3.5
1
3.0 2YrIYr 3YriYr
- 1Yr1Yr FWD FWD 0
: FWD —_
2.0 == 1
15 EUR OIS fwd
’ 9Yr1Yr 9
1.0 (3mma)
0.5 -3
0.0 EUR OIS Forward implied from the latest daily data 4
05 Note: 3mma stands for 3-month moving average )
' . Real Rate using Core Harmonised Inflation
B - < o o - o I e85 222 pRToerReeE Ry
o
] & S o o N o S SRR 83T IS IIIIILIRER
< < < < < < < < < <
s s o~ > > > > 3 I3I I I IS0 0000 Fo IS

M Piraeus

Source: Economic Research & Investment Strategy



EA Short-Term Rates | Only two cuts are anticipated by the markets

Implied Overnight Rate based on Overnight Index Swaps Interest Rates | Implied ECB Effective Rate
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EA Rates | German 10Y2Y spread turned positive at the end of Q3 2024. Fears of recession have subsided.

ECB Policy Rate vs German 2Yr Yield
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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 DE Yield vs Medium-term Interest Rate Expectations
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Chinese Business Cycle | Economic variables are beginning to show indications of improvement

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 2025

Growth Rate Expectations (Consensus)
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ChinalCORratio

China Incremental Capital Output Ratio
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Chinese Investment Capacity | There is a need for more efficient capital allocation
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CN | Caixin Manufacturing increased (to 50.8) in February. Fixed investment increased on a year-over-year
basis during January and February.

Industrial Production & Caixin Manufacturing
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CN | Retail Sales remain relatively subdued. Caixin Services PMIl increased slightly in February

Retail Sales & Caixin Services PMI
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CN GDP Outlook | The official target of about 5% for 2024 was achieved but slightly lower growth is expected
for 2025

GDP Growth Rate Carry Over Effect
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CN GDP | Electricity consumption data fell significantly in November while OECD’s Leading Indicator is trying
to move upwards

Real GDP & China OECD Leading Indicator Real GDP & Electricity Consumption
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CN Inflation Outlook | Base effects are pointing to higher inflation in the next 12 months

Inflation Rate Forecast | Statistical Model
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CN Trade | The trade outlook is quite uncertain due to the threat of higher tariffs

Trade US — China
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CN Real Estate | Small improvement in Building sales and Real Estate climate but Prices still very subdued

Real Estate Climate & Building Sales

Newly Residential Buildings Prices
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M2 (% Y/Y) | LHS

Money Supply & Interbank Rate
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CN Money Supply | M1 and M2 still a drag to GDP ahead
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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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