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Global Macro Trends
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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

O peydhog Babuodg aBeBatdtntag otnv maykdopla owkovopia Kat Tig Siebveig ayopég mapapével KaBwg Sev €xel amooca@nVIoTEL EMAPKWG N EUTIOPLKH TIOALTIKY Twv HIMA (edv teAkd
eTIBANBoUV Sacpoi Kal TdTe, PE TTOLa KPLTAPLA, O TOLEG XWPES, UPOG AUTWY KAl OL TIOALTIKEG TIPOEKTACELS TOUG), AAAG KAl TO TL CUVETIAYOVTAL O€ YEWTOALTIKO eTtinedo ol ev eEeAikel
TPwToROUAiEG ToU VEou Tipoédpou toug (MOAepog otnv Oukpavia, eeAi&elg otn Méon AvatoAr). TéAog, onpavtiki aBefaldtnta yevva n Aektikn aviinapdBbeon amod tny mAeupd twv HIMA

TPo¢g Mapadoolakoug CUMHAXOUG TToU evteiveTal Pe TNV TIOALTIKN peuctétnta otn Meppavia, Tn FaAAia kat tov Kavada.

g HMA, o pubudg avamtuing katd to & tpipnvo Swapopwwbnke oto 2,3% (tpLunviaiog-etnolomolnpévog pubpdg) Kal cuvoAkd oto 2,9% to 2024 (2023: 2,8%). MapdAAnAaq, o
TANBwpPLopdG To TeAeutaio Staotnua epavilel eAa@pd avodo, yla CUYKUPLAKOUG KUPIwG AdYoug, Tapapévovtag OXETIKG Kovtd atov otdxo tng Fed, evw kal oL cuvlnrkeg otny ayopd
epyaciag Siatnpouvtal apKeTd KAAEG. ZUVETWG, Sev eKMAROoEL N SAAwon tng Fed otL 8ev untdpyel Blacuvn yia XaAdpwon TG VOULOPATIKAG TIOALTIKAG TNG (UTIOVOWVTAg TNV TEPALTEPW
Meiwon Tou Bacikou emitokiou tNG), Wiwg o6tav Sev unopei va ektunbei n enidpaon NG epmopKAG TOALTKAG otny €§€AEN Tou TANBWPLGHOU. MevikOTEPQ, N OWKOVouia cuvexilel va
avamntuooetal Ye Wlaitepa Ikavomontiké pubuo, otnelldpevn KUpiwg otny WOWWTIKA KatavaAwon Kat oL pdSpopotl Seikteg eival yevikd euvoikoi. Baolkd pag oevaplo yia to 2025 sivaln

avamtugn va ouvexLoTel pe pubuo ou Ba Eemepdosl to 2%, av Kat XapnAdtepo tou 2024,

Ztnv Eupwdwvn n owovopia katd 1o & tpipnvo sppdvice oplakni avdamtuin oe tpunviaia Baon (0,1%) kat uttoAoyidetal 0Tl cUVOAKA to 2024 métuxe pubud avamtuing 0,7%. O
TANBWPLOPOG TAPAHEVEL OXETIKA KOVTA OTOV 0TdX0 ToU 2% Tn¢ EKT Kat ektipdtal 611 8a ouykAivel og autdy Pog TO TEAOC TOU £TOUG, EVW KAL TO TTOCOOTO avepyiag Statnpeital ealpetikd
XapNAd. Qotdoo, ol TpoKAACELS Kal n aBeBaldTnTa o€ OIKOVOULKS Kal TIOALTIKO eTtineSo €xouv auinBel onuaviikd. Antatteitatl n Stapdp@waon KATAANA®WY OTPATNYLKWY ATEVAVTL 0TO (TIOAU
mBavd) evdexdpevo emiBoAng Sdacpwyv and mAeupdg HMA otig eupwmaikég efaywyeg, otn Stapawvdpevn amneubeiag Swampaypdteuon twv HMA pe t Pwoia yia tov teppatiopd tou
ToAEpou otnv Qukpavia, Tn YEWOUUEVN avTaywviloTIKOTNTA TN eupwndiknig Blopnxaviag anévavtl otig HMA kat tnv Kiva kat tn 8€on tng EE otig véeg texvoloyikeg eEeifelg. EmumAcoy,
autég oL Avoelg Ba mpénel va avalntnBouyv os éva epBaiiov W8laitepa peuotd MOALTIKA KAl HE APKETA KPATn-UEAN oe Suoxepri Snuoclovoptkn B€on, ou n yfipavaon Tou mAnBugpoU Tnv
eMIBapUVEL TIEPALTEPW. ZUVETIKG, N XOAIPWON TNG VOMHIOMATIKNAG TOALTIKNAG amd MAeupdg EKT amopével OUCLAOTIKA O KUPLOG MNXAVIOHOG otnpling e TPOMo, Ouwg, mou dev Ba

avalwnupWOeL TIE TANBWPLOTIKEG TILECELS.

2tnv Kiva, n oikovopikr Spaotnplotnta cuvexidel va avamtUooeTal PE LoXUPO, aV KAl KATIWG TILO CUYKPATNHEVO pUBuO, ot TIEPIBAAAOY OTIOU TIPAKTIKA amoualddouy ol TANDWPLOTIKEG
méoelg. H emPBoAr Saopwv UPoug 10% otig Kivellkég efaywyeg amod mAsupdg HIMA kat n moAU meploplopévn aviidpaon tng Kivag ektipdtal ot a@rvel onpaviikd meplbwplo yia

ouvevvonon MeTafu Twv SU0 HEYOAUTEP WYV OLKOVOULWY.
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Global macro trends

There is considerable uncertainty in the global economy and international markets due to unclear trade policies of the United States, including questions about whether
tariffs will be imposed, the criteria for such decisions, the countries affected, their magnitude, and potential political implications. Additionally, the geopolitical effects of
ongoing initiatives by the new president, including the conflict in Ukraine and developments in the Middle East, are still not fully understood. Furthermore, verbal

confrontations between the United States and its traditional allies, combined with political changes in Germany, France, and Canada, contribute to this uncertainty.

In the US, the 4Q growth rate was 2.3% (quarterly-annualized rate), with an overall growth rate of 2.9% in 2024 (compared to 2.8% in 2023). Inflation has recently experienced
a slight increase due to temporary factors, remaining close to the Federal Reserve's target, while labor market conditions continue to be stable. Consequently, the Federal
Reserve has indicated that there is no immediate need to adjust its monetary policy, taking into consideration the uncertain impact of trade policy on inflation. The economy
continues to expand at a steady rate, primarily driven by private consumption, with leading indicators generally positive. Our baseline scenario for 2025 forecasts continued

growth at a rate exceeding 2%, although slightly lower than in 2024.

In the euro area, the economy grew marginally in the fourth quarter on a quarterly basis (0.1%), achieving an overall growth rate of 0.7% for 2024. Inflation remains relatively
close to the European Central Bank's 2% target and is expected to converge towards it by the end of the year, while the unemployment rate remains exceptionally low.
However, challenges and uncertainties at the economic and political levels have significantly increased. Appropriate strategies are required to address the likely imposition of
tariffs by the US on European exports, the direct negotiations between the US and Russia to end the war in Ukraine, the declining competitiveness of European industries
compared to the United States and China, and the EU's position regarding new technological developments. Furthermore, these solutions need to be sought in a politically
volatile environment with several member states in a difficult fiscal position, further burdened by aging populations. Therefore, the relaxation of monetary policy by the ECB

remains essentially the main support mechanism, in a manner that does not reignite inflationary pressures.

In China, economic activity continues to grow at a strong, albeit somewhat more restrained pace, in an environment where inflationary pressures are practically absent. The
imposition of 10% tariffs on Chinese exports by the United States and China's very limited response is estimated to leave significant room for negotiation between the two

largest economies.
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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 to remain steady, below average levels for
2025
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Global Economic Activity | China’s economic growth is anticipated to decelerate in 2025, potentially a
headwind to global growth

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 World Trade Tracer
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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 remain a potential source of worry. 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

Global Economic Activity vs Global Supply Pressure
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Global Trends | Global real policy rates on a downward trend. Chinese inflation well below US & EA

Global Real Policy Rates US, EA, CN
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US Business Cycle | Most US economic variables are 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 | 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
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Conference Board Survey | Consumer confidence declined in January with the current situation component
seeing the sharpest drop. CB’s Leading Indicator pulled back slightly in December.

Difference between Consumer Expectations and Current Situation

Difference between Leading & Coincident Indicators
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US Macro Expectations | Both economic surprises and inflation surprises near zero

Growth Rate Expectations®
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US Leading Indicators | ISM Manufacturing above 50 for the first time since October 2022. New Orders Index
improved for the 5th month in arow (now at 55.1)

ISM Manufacturing & New Orders Indices ISM Manufacturing & New Orders Index Minus Inventories Index
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US Leading Indicators | ISM Services Index fell in January but remained above 50 consistent with solid growth .

There was a significant drop in the New Orders and Business Activity Index.

ISM Services & New Orders Indices
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ISM Services & New Orders Index Minus Inventories Index
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US | Industrial Production surprised to the upside in January. 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, but there was a pull back after the holiday period.
Downward adjustment to consumer sentiment

Retail Sales YoY & ISM Services PCE & University of Michigan Consumer Expectations Index
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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 US increased in January and New home sales rose in November
and December following October’s big drop, amid still high 30-year mortgage rates

NAHB Index & S&P/Case Shiller Home YoY %
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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 showing signs of improvement suggesting a milder decelerat

real GDP
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US GDP Outlook | Small decrease in Tightening of Lending Standards & further improvement in M2
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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

Growth Rate Outlook Growth Rate Estimate
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US Labor Market | Non-Farm Payrolls gains were below expectations in January, but the unemployment rate
fell back to 4% & the ISM Employment Index returned to expansion.

Employment & Leading Manufacturing Indicator
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US Labor Market | Small decrease in unemployment expectations in February. The gap between those saying
jobs were hard to get and jobs were plentiful widened for the first time since August.

Unemployment Rate & UMich expected increase in unemployment lyr

ahead Conference Board Labor market differential & Unemployment rate
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US Wage Tracker | Wage growth rates show signs of gradual deceleration

Wages & Leading Indicator

Employment Cost & Leading Indicator
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US Labor Market | Labor market is stabilising

Weekly Initial Jobless Claims
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US Labor 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 although
there has been an increase in flexible prices. Import and producer prices are on therise.

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

Backlog of Orders & Customer Inventories Relation
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US Inflation & Energy Prices | Leading price indicators point to only gradual inflation moderation ahead

Inflation Rates & Energy Prices Inflation Rate & Leading Prices Indicator
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US Headline & Core Inflation | Inflation rate remains above Fed’s target. Long-term market inflation
expectations are on the rise and consumer expectations remain above 3%.

Inflation Rates Long-Term Inflation Expectations
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US Inflation Outlook | Base effects and our macro model point to inflation above 2% in 2025

Inflation Rate Forecast | Statistical Model
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US Interest Rates | Forward rates above FOMC’s estimates and 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 | Aless aggressive rate cut trajectory is anticipated by the markets

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 25bps cuts in October and in December
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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
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EA Business Cycle Watch | Economic sentiment in January 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 show some volatility the past months. Worries about inflation

eased. Recent uptick mostly due to base effects.

Economic & Inflation Surprises
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EA Leading Indicators | Manufacturing indicators in downturn. Services Sector shows signs of deceleration

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | Leading indicator in Manufacturing ticked up in January but industrial production

remains vulnerable. Business investments picked up.

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. Permits and 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 | 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 but manufacturing a headwind

GDP & Manufacturing Confidence Index
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EA GDP Outlook | The EA economy rose marginally in Q4; over the whole of 2024 euro-area GDP rose 0.7%

Growth Rate Outlook Growth Rate Estimate
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EA Labour Market | Labour market is still in good shape, not so in the Manufacturing sector.

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 Core Inflation & Wages
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EA Inflation Pressures | Headline CPI ticked up to 2.5% in January mainly due to services and food prices

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

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 in 2025 despite recent uptick

Inflation Rate Forecast | Statistical 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)
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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 10Y2Y spread turned positive at the end of Q3 2024. Fears of recession have subsided.

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 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
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Chinese Macro Expectations | Sub 5% growth expectations for 2025

Growth Rate Expectations (Consensus)
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China ICOR ratio

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 fell to 50.1 in January, while fixed asset investments appear to be stabilising

Industrial Production & Caixin Manufacturing
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CN | Retail Sales remain relatively subdued. Caixin Services PMI fell in January

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

Imports & Exports
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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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CN Money Supply | M1 and M2 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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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
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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
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