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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

H tetapévn katdotaon otn Méon Avator, Xwpic opath Mootttk anokAHdkwong BpaxunpdBeoua, evieivel TIC avnouxieg yia évav evepyelakd SUOKOAO xelpwva. H eikdva
TEPIMAEKETAL TEPALTEPW ATIO TN ouveXL{OHEVN HEIWON TV OTPATNYIKWY anoBeudtwy, TNV €£AvIANoN Twv anobepdtwy NeTpeAaiou Kal YUOLIKOU agpiou KAtd PAKOG TNG EYOSLAOTIKAG
aAucidag kalta Wiaitepa xapnAd, yla tnv enoxn, enineda MARPWONG TV EUPWTAIKWY amodnkwy QuaolkoU agpiou. Eunpdobetq, ot {nuiEg o eykataotdoelg e56puing, SwAong kat
METAWOPAG TIETPEAAIOU KOl QUGLKOU agpiou otny meploxr tou Mepoikou KOATou kat Ssutepeudviwg otn Pwoia Aoyw Tou oAepou atny Oukpavia, meplopilouy tn Stabéoiun npoocywopd
Kal amnattouy XpOvo yLa TV anoKatdoTacr Toug. Q¢ amoTéAECHA, EVIEIVETAL O AVIAYWVIOHOG HETAEU TV XWPWV Yia TNV e§a0@AALON EMAPKWY TTOCOTATWY EVEPYELAKWY ayabwy, €Xouv
SteupuvBei Iblaitepa onpavtikda ta mepldpla SWAoNG Kat Statnpouvtat UPnAd oL TWHEG TG EVEPYELAG. 2TO TEPLBAAAOV aUTO, OL HEYAAEG KEVIPIKEG Tpdneleq (Fed, EKT kat Ttl) augnoav
Tov ZemtéuBpLo ta Baoikd Toug eTitdKLa Katd 25 P.B., emiSiwKovtag va mepLopioouV T avapevOUeVES TANBWPLOTIKEG TIEDELS, EVW SLaTPNCAV avoLKTO TO EVOEXOHEVO TIEPAITEP W

augrioswv avaloya e tnv eEEALEN TWV OLKOVOMLKWY OTOLXELWV.

211§ HMNA, ta teAeutaia otolxeia kat ol mpoSpopol Seikteg katadelkvuouy OtL n olKovopia cuvexilel va avamtuoceTal JE IKaVOTIONTIKG pubud. Ztnv ayopd epyaciag oL cuvOriKeg
TAPAPEVOUV APKETA KAAEG, YE TN {rTnoNn KaLTny mMpoo@opd epyaciag va Bpiokovtal yevikd og tooppoTtia. Atd tny GAAN, o TANBWPLoPOC, av Kal €XEL eTULOTPEYPEL oTo eTinedo Tou
MapTiou, TapaPEVEL GUYKPLTIKA UPNAOG He TiiBavr) Tny mepattépw avodd tou 1o endpevo Slaotnpa Kabwg n augnuévn T Twy evepyelakwy ayabwy Ba emnpedocel eupltepa TNV
olKovopia. Xto mAaiolo autd oL Katavalwtég epgavifovial meploodtepo analclodofol, évdelin mbavrg ocuykpdtnong tng avédou Tng KAatavaAwTkhg {ritnong 1o endpevo diaotnua.

Tautdxpova, Betikd ocuvexiouv va eTldpoUy oL au§npéveg eTalpLkEG emevOUTEeLS, LSiwg oL oxeTI{OEVEG WE TNV TEXVNTH vonuoouvn.

tnv Eupwlwvn, n avabewpnon tou pubpou avamtuing tou B' Tpwrivou oto 0,6% o€ tpiunviaia Baon eg€mAnge Betikd (A" Tpip.: 0,0%). Qotdoo, mpoKeLtat yla BeAtiwon ou
TPOEPXETAL KUPLWG amd Tov uPnAdtepo pubud avdmrtuing tng IpAavdiag. Mevikdtepa, BeTikd ouvexilouv va emiSpouyv oL euvoikég ouvBnKeg otny ayopd epyaciag, N avgnon twyv
eLaywywy, oLauinuéveg dandveg oe Auuva Kat UToSopEg, KaBWG Kat oL emeviUoelg atnv UPnAr texvoAoyia. Tautdxpova, n avinon tou TANBWPLoHOoU AdYw® TV UPNASTEPWY TWHWYV TNG
EVEPYELAG TIAPAMEVEL XAUNAOTEPN CUYKPLTIKA PE aVAAOYEG TIEPIMTWOELG 0TO TtapeABov. Katd 1o M Tpiunvo, o Amog pubuog avantuing @aivetal va cuvexietal, av Katl XapnAdtepog

autou Tou B” Tpwrjvou.

Ztnv Kiva, cuykpatnuéva ATav YEVIKA Ta TEAEUTAIO OLKOVOMIKA otolxeia Kal ol TpoSpopol Ssikteg. EvBelkTIKG, ol AlaviKEG TwANCELS auEnBnkav Tov AUyoucto ot triola Bdon 0,4% Kat
n Blopnxavikn mapaywyn 5,2%. Qotdo0 oL e§aywyEg, TTou CUVLOTOUY TOV LoXUPOTEPO TTapdyovia Tng avantuing, Statripnoav tov moAU loxupd pubuod avédou toug (25%). MapdAAnAa, o
OUVOALKOG TANBWPLoHOG Slapop@wbnke 010 0,8% ou o ouvBUACHO He TNV £EEAIEN TWV ALOVIKWV TIWANCEWY ATIOTUTIKVEL TNV TIEPLOPLOMEVN oTAPLEN TNG avATITUENG Ao TNV EMEKTACN

NG ECWTEPLKAG ayopdg.
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Global Macro Trends

Tensions in the Middle East remain elevated, with no visible prospect of de-escalation in the near term, heightening concerns about a challenging winter for
energy supply. The outlook s further complicated by the continued drawdown of strategic reserves, the depletion of oil and natural gas inventories along the
supply chain, and the unusually low seasonal fill levels of European natural gas storage. In addition, damage to oil and gas extraction, refining and transport facilities
in the Persian Gulf region (and, to a lesser extent, in Russia due to the war in Ukraine) is constraining available supply and will take time to repair. As a result,
competition among countries to secure adequate energy supplies is intensifying, refining margins have widened considerably, and energy prices remain high.
Against this backdrop, the major central banks (Fed, ECB and BoJ) raised their policy rates by 25 bps in September to contain expected inflationary pressures, while

leaving the door open to further hikes depending on incoming data.

In the US, the latest data and leading indicators suggest that the economy continues to grow at a solid pace. Labour market conditions remain fairly favourable,
with labour supply and demand broadly in balance. Inflation, however, although it has returned to its March level, remains relatively high and is likely to rise further
in the months ahead as higher energy prices feed through to the wider economy. In this context, consumers have become more pessimistic, signalling a possible

slowdown in consumer demand growth ahead. At the same time, increased corporate investment, especially in Al-related technology, continues to support growth.

In the Eurozone, the upward revision of Q2 growth to 0.6% quarter-on-quarter was a positive surprise (Q1: 0.0%). However, the improvement was driven mainly by
stronger growth in Ireland. More broadly, favourable labour market conditions, rising exports, higher defence and infrastructure spending, and investment in high
technology continue to support growth. Meanwhile, the rise in inflation driven by higher energy prices remains more limited than in similar past episodes. In Q3,

moderate growth appears to be continuing, albeit at a slower pace than in Q2.

In China, the latest economic data and leading indicators were generally subdued. Retail sales rose by 0.4% year-on-year in August and industrial production by
5.2%. Exports, however, which remain the main growth driver, continued to grow strongly, rising by 25%. Meanwhile, headline inflation stood at 0.8%, which,

together with the weak retail sales figures, reflects the limited contribution of domestic demand to growth.
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Main Macroeconomic Indicators — Market Consensus

M Piraeus

Real GDP Q/Q % SAAR

Headline PCEPI % Y/Y 2.7 2.8 3l 3.8 3.6 D 3.0 2.2 2.6 D 2.4
Core PCE% Y/Y 2.9 2.9 &l 3.4 BN BV 2.7 285 2.8 BV 285
Unemployment Rate 4.3 4.5 4.3 4.3 4.2 4.3 4.3 4.2 4.3 4.3 4.3

Fed Policy Rate (Upper Bound) 4.25 BY75! BY/5 BY/5, 3.94 4.00 B8 3.80 BY/5 4.00 3.66

0.6 0.2 0.3 0.4 1.2 3

Real GDP Q/Q % 0.2
CPI%Y/Y 2.1 2.1 2.1 3.0 &7 315 %3 2.5 2.1 2.9 2.4
Unemployment Rate 6.4 6.3 6.3 6.4 6.4 6.3 6.3 6.2 6.3 6.4 6.2
ECB Policy Rate 2.49 2.58 2.54 2.49 2.00 2.58 2.37

2023 11.75 6.50
2024 4.6 6.7 3.4 4.4 P25 5.0 0.2 73 510 6.50
2025 4.6 31 2.3 5.0 15.00 5.0 0.1 7.2 2.2 BM5
2026f 37 3.4 1.9 4.6 13.50 4.6 1.0 7.5 2.0 5.47
2027f 4.4 3l 1.6 4.3 1.78 4.4 11 6.8 5.0 5.63
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Bird's Eye View

US Economy

EA Economy

China Economy
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The Global Bird’s-Eye View | Global GDP growth has remained resilient, though both Global GDP and our leading
indicator signal a modest deceleration, as geopolitical tensions persist.

Piraeus Bank “World” Leading Economic Indicator & Economic Growth JP Morgan Global Forecast Revision Indices
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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 further continued in August with another annual increase
of 25% from 23.9% in July, with tech and Al demand being the main factor but also car exports.

BBG World Growth Tracker & China Exports KOF Global Barometer Indicator & China Monetary Conditions
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Global Trade | World trade increased in July modestly following June’s rebound, as imports increased and
exports remained relatively flat.
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Global Trends | Trade Policy Uncertainty Index increased marginally in August following several months of
easing.

Bloomberg Financial Conditions Indices

Global Economic & Trade Policy Uncertainty (Caldara & Iacoviello)
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Global Trends | South Korea’s exports surged in August marking a 15" consecutive month of growth, driven

by record semiconductor shipments and continued strength in exports to China.

China Credit Impulse (9m lead) & Global industrial production
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Global Trends | Global inflation eased for a 2"d consecutive month in August, while China’s export prices in
August spiked.

China Export Prices & Global Inflation
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Global Trends | US and EA’s real policy rate increased in August, while China’s real rate decreased.

Global Real Policy Rates US, EA, CN
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US Business Cycle | ISM Manufacturing firmly in expansion territory.

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 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
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Conference Board Survey | Consumer confidence moderated further in August. The gap between the Leading and
Coincident indicators narrowed slightly in July.

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. Inflation surprises turned negative.
Consensus Growth and inflation expectations broadly unchanged. 2026 Fed projections higher.

Growth Rate Expectations®
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US Leading Indicators | US manufacturing momentum weakened slightly in August. New orders fell to 53.7 from
56.7 but continue to outpace inventories.

ISM Manufacturing & New Orders Indices ISM Manufacturing & New Orders Index Minus Inventories Index
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US Leading Indicators | ISM Services index rose further in August to 55.4 indicating continued resilience.

ISM Services & New Orders Indices
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US | Industrial Production was flat in August and +1.4% year on year, with business investment picking up in
Q2. Core Capital Goods Orders decelerated slightly in Q3 2026 but remain strong.

Industrial Production & ISM Manufacturing
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US | Advance Retail Sales August retail sales rose 1.2% m/m and 6.0% y/y although University of Michigan
consumer expectations fell in September (2" consecutive month of decline).

Retail Sales & ISM Services
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Housing Market | Residential investment rose in Q2 (still negative y/y), while House Permits turned positive y/y in
Q3. Home builders' expectations fell further in September as affordability concerns continued to weigh on buyers.

Residential Investment & NAHB Index Residential Investment & House Permits
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Housing Market | The S&P/Case Shiller National Home Price Index posted a modest 1.5% annual gain in June.

New home sales fell significantly in July with 30-year mortgage rates reaching 6.8% in September.

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 Q2 . Challenges ahead remain.

Fiscal Thrust

Fiscal Policy vs Unemployment
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Fiscal Policy | No significant change in the Debt/Nominal GDP ratios in Q1 2026. The long-term trajectory
remains concerning.

Debt / Nominal GDP Fiscal Policy Sustainability
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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 | Only 2% of banks tightened lending to small businesses. Real M2 remains marginally

supportive of growth.
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US GDP Outlook | GDP growth slowed to 1.5% in Q2 2026 from 2.1% in Ql, primarily due to alarger drag from imports,
a decline in government spending and lower private inventories.

Growth Rate Outlook Growth Rate Estimate
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US Labour Market | The August Jobs report was strong with payrolls rising by 162k. The Unemployment
remained at 4.1%.

Employment & Leading Manufacturing Indicator
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US Labour Market | Unemployment expectations rose in September, but labour market perceptions improved as
the jobs “plentiful” minus “hard to get” differential widened to +7.5.

Unemployment Rate & expected increase in unemployment lyr ahead

(UMich) Conference Board Labor market differential & Unemployment rate
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US Labour Market | NFIB’s August survey showed a net 31% of firms raising compensation (unchanged from

July). The JOLTS Quits Rate fell to 1.9% in July, and Average Hourly Earnings fell to 3.1% in August.

US NFIB small business survey
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US Wage Tracker | Private employment costs and Average Hourly Earnings are trending lower, but Atlanta
Fed’s Wage Tracker and NFIB Compensation plans edged up in Q3.

Employment Cost & Leading Indicator Wages & Leading Indicator
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US Labour Market | Weekly Initial Jobless Claims fell to 196k in mid September. With 1.2 job openings per
unemployed, labour market tightness is close to pre-pandemic norms.

Weekly Initial Jobless Claims Demand & Supply in Labour Market
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US Labour Market | Consumer sentiment fell further in September; Q2 private wages & salaries point to easing

wage growth.

Consumer Sentiment & Unemployment Rate

120
UnemploymentRate

(inverted) | RHS

100

80

60

40

20

Nov-96
Nov-98
Nov-00
Nov-02
Nov-04
Nov-06
Nov-08
Nov-10
Nov-12
Nov-14
Nov-16
Nov-18

M Piraeus

Source: Economic Research & Investment Strategy

Nov-20

Nov-22

Nov-24

Nov-26

10

12

14

16

Compensation per Employee & Unemployment Rate

6

UnemploymentRate
(inverted) | RHS

10

12

14

35



US Alternative Inflation Metrics | Flexible, producer and import prices accelerated in August.

Producers Price Index and Import prices
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US Supply & Demand Gap | Renewed price pressures across regional Fed surveys.

Backlog of Orders & Customer Inventories Relation Leading Prices Indicators
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US Inflation & Energy Prices | Energy prices +62% compared to last year. ISM Manufacturing Prices Paid Index

unchanged in August at 71.1 but still elevated.

Inflation Rates & Energy Prices
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US Headline & Core Inflation | August data signaled rising price pressures for PPl and some stabilisation for PCE
in July, with consumers’long-term inflation expectations still above market pricing (3.4% vs 2.4%) in September.

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 from the exceptionally strong gains recorded in 2024-
25 but rebounded modestly in Q2 2026; ex-post real policy rate is below the HLW estimate of neutral rate (r*).

Population + Productivity growth (3y ma) & US Holston-Laubach Williams r* &
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US Interest Rates | US Inflation expectations remain near 2.5% (1Y1Y); 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 remains elevated; negative price surprises relative to market expectations.

Fed Speak Index & Fed Fund Rate
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US Interest Rates | JOLTS Quits Rate & Consumer Expectations point to lower Fed Fund Rate.
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Fed Fund Rate & Kansas City Fed Labour Market Conditions
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US Interest Rates | The Kansas Fed Labour Market Conditions Indicator increased in August and remains
above its historical average. US Recession model-implied probability has remained near 30%.

Fed Fund Rate & Probability Recession based on Yield Curve 3M10Y
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US Interest Rates | Markets price between one and two hikes in 2026 and another two until September 2027.

Implied Overnight Rate based on Overnight Index Swaps
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US Interest Rates | Forward rates remain firmly above the FOMC’s long-term target.

Interest Rates | Fed Effective Rate
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Residuals

Fitted vs Actual

US Interest Rates | Taylor Rule Proxy Model & Fed Funds Rate
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US | The Fed resumed raising rates in 2026 by increasing its benchmark rates by 25 bps in September.

US 10-Year, US 30-Year Yield & USD OIS 3Y1Y
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US Long-Term Rates | Short-term rates 4 years in the future above target (3.25%). 10- year rates above “fair”
value given the current level of short-term rates (long history).
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EA Business Cycle Watch | In August, economic sentiment moved to the recovery phase but remains close to
the axis, while manufacturing confidence continued in the recovery quadrant.

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 recovery phase. The ESIrose in August in the
euro area, France, Germany, Italy. Greece remains in Expansion despite a small decline.

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 September, economic surprises declined marginally but remained positive
Consensus growth and price expectations for 2027 did not change.

Economic & Inflation Surprises

Growth Rate Expectations®

200 300
CitiInflationSurprise Index | RHS
200
100
100
0 0
-100
-100
-200
-200 -300
o o — ~ [5p) < 7o) Ne)
- N N o~ N o~ N o~
o oy o o o o o o
2 (%) 2 n (%) n n (%)

M Piraeus

Source: Economic Research & Investment Strategy

2.0

1.5

1.0

0.5

Aug-25

=
s
-~
.........

Sep-25

Oct-25

Nov-25

Dec-25

Inflation Rate Expectations*

Jan-26

- -
-
-
..........

2026 Growth Rate

Feb-26
Mar-26
Apr-26
May-26
Jun-26
Jul-26
Aug-26

3.5

3.0

2.5

2.0

1.5

2026 Inflation Rate | CPI

Feb-26
Mar-26
Apr-26
May-26
Jun-26
Jul-26
Aug-26

*Solid line: Consensus; Dotted line: ECB projections

54



EA Leading Indicators | Manufacturing and services confidence improved further in August.

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | In Aug-Sep, the Manufacturing PMI remained at 52.7 registering its highest level

since May 2022. Investments in Q2 increased.

Industrial Production & PMI Manufacturing
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EA Business Conditions | The Services PMIimproved in September to 53.0 from 51.6 in August and remained
above the 50 threshold, though retail sales continue the downward trend.

Retail Sales Volume & PMI Services Final Consumption & Consumer Expectations Index
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EA Construction | The residential sector has started showing signs of deceleration as Investments and

Permits decline.

Residential Investment & Construction Confidence

Residential Investment & House Permits
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EA Construction | A deceleration in residential investments is projected over the next few months, as demand
for mortgages decreases further in Q3 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 remains near 3% of GDP, while unemployment stays at historic lows.

Fiscal Thrust
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EA Fiscal Policy | Debt levels have moderated after the pandemic but are on an upward trend.

Fiscal Policy Sustainability
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EA GDP Outlook | Credit impulse tightened further in Q2 2026, while credit standards for lending to
businesses tightened moderately but less than expected in Q3 2026, driven by energy-market-related risks.

EA Credit Impulse & GDP growth rate GDP & Bank Lending Standards
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EA | Manufacturing new orders contracted less in Q3 2026, while slowing real M1 growth points to slightly

tighter liquidity conditions.

GDP & New Orders Indices
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EA GDP Outlook | Economic and manufacturing sentiment moderated in Q2. July and August point to
improvement in Q3.

GDP & Manufacturing Confidence Index
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EA GDP Outlook | Real GDP in Q2 increased at a solid rate of 1.2% YoY from 0.6% in Q1, while on a quarterly
basis economic activity increased by 0.6%.
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EA Labour Market | Number of unemployed persons remained unchanged in July compared to the previous
month, while sentiment and manufacturing indicators remain volatile in the euro area.

Unemployment & Leading Sentiment Index
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EA Wage Tracker | Indeed wage indicator recorded a 21-month high in August at 3.3%. The ECB’s Wage Tracker
indicates wage growth increase up to Q2 2027, though negotiated wages growth moderated in Q2 2026.

EA Wage Indicators Core Inflation & Wages

6 6

ECB Negotiated Wages % Y/Y
2qlead|LHS

ECB

Negotiated
2 Wages% Y/Y
] ECB Wage ?
Tracker
. 1
_1 0
FEFYIIIRRRRITILIILRRSSIRRNS s 8855585585588 88882828§8
5 3353533353533 53533353%3
O o0 o0 09 0000000090900 000

M Piraeus

Source: Economic Research & Investment Strategy 67



EA Inflation Pressures | Headline CPI accelerated to 3.3% in August from 2.9% in July, though Core CPI

moderated to 2.4% from 2.5%. Consumer inflation expectations increased in August.
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EA Inflation & Energy Prices | Brent’s sharp jump keeps oil prices biased to the upside amid geopolitical tensions.

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 at HLW neutral rate (r*)

Population + Productivity growth (3y ma) &
EA Real Policy Rate (Depo - Core HICP)

EA Holston-Laubach Williams r* &
EA Real Policy Rate (Depo - Core HICP)
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EA Interest Rates | EA Inflation expectations one year ahead still 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).
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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

4.5
EUR OIS fwd
4.0 9Y1Y (3mma) FWD
Y1y FWD FWD
3.5 — 2Y1Y 31y
3.0
2.5
2.0
1.5
1.0
EUR OIS Forward implied from the latest daily data
0.5 Note: 3mma stands for 3-month moving average
0.0
e} < To) o) ~ © o
QA N N N N h N
a a Q a o} a Q
] ] ] ] [ ] ]
0 " ] 0 0] wn "

M Piraeus

Source: Economic Research & Investment Strategy

ECB Policy Rate vs German 2Yr Yield
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EA Short-Term Rates | 1.4 hikes are anticipated by the markets by the end of 2026, almost 4 by September 2027

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 below ECB’s rate

ECB Depo Rate & Negotiated Wages ECB Depo Rate & Persistent Common Component of Inflation
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EA Interest Rates | Taylor Rule Proxy Model & ECB Rate

Residuals

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, kept them unchanged
in July and raised them once more in September (+50 bps ytd).

DE 10Y, DE 30Y Yields & 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 near “fair value”.

Long-term Interest Rate Expectations

DE Yield vs Medium-term Interest Rate Expectations
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Chinese Business Cycle | The majority of economic variables now sit between the recession and recovery
phases.

CN Business Cycle | Based on China OECD Leading Indicator
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Chinese Macro Expectations | Sub 5% growth expectations for 2026 & 2027. Inflation is expected to remain

significantly low.

Economic & Inflation Surprises

Growth Rate Expectations (Consensus)
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Chinese Investment Capacity | China still has scope for more efficient capital allocation, although progress
has been made in redirecting investment toward high-productivity sectors.

China credit-efficiency ratio China Incremental Capital Output Ratio
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CN | The S&P Global Manufacturing PMI increased to 51.5 in August; Contraction in fixed asset investment is
continuing at an accelerated pace.

Industrial Production & Caixin Manufacturing
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CN |July saw an increase in the S&P Global Services PMI, although domestic demand remains subdued.

Retail Sales & Caixin Services PMI Real GDP & Car Sales
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CN GDP Outlook | Economic growth decelerated to 4.3% in Q2 '26, with H1 '26 growth reaching 4.7%. The
government's 2026 target range is 4.5%—-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
remain around the current level.

Real GDP & China OECD Leading Indicator Real GDP & Electricity Consumption
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CN Inflation Outlook | Inflation increased to 0.8% in August (from 0.5%) and is expected to remain subdued in
the coming period.

Inflation Rate Forecast | Statistical Model

CPI & PPI
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CN Trade | Exports, driven by high-tech products, constitute the main component of growth.

Trade US — China
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CN Real Estate | Challenges in the real estate market persist. Prices continue to decline.

Real Estate Development Investment & Building Sales Newly Residential Buildings Prices
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CN Money Supply | The boost to economic activity provided by the expansion of monetary aggregates (Ml
and M2) has become more subdued.

Money Supply
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CN Fiscal | Expansionary Fiscal policy is expected to continue.

Government Balance

General Government Debt & Debt Service Ratio
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with the Bank of Greece and is sent or provided to third parties, without any obligation of its author. This document or any part of it should not be duplicated in any way without the prior written consent of its author.

The information or opinions included in this document are addressed to existing or potential clients in a general manner, without taking into account the particular circumstances, the investment objectives, the financial
ability, the experience and/or knowledge of the potential recipients of this document and, as a result, they do not constitute or should not be considered neither as a solicitation or offer for the conduct of transactions in
financial instruments or currencies nor as a recommendation or advice for decision making in relation to those. Taking into account the aforementioned, the recipient of the information contained in this document should
proceed with his/her own research, analysis, and confirmation of the information which is included in this document and seek for independent and professional legal, tax and investment advice, before proceeding with
any investment decision making.

The information depicted in this document is relied on sources that the Bank considers to be reliable and is provided on an “as is” basis, however, the Bank cannot warrant as to their accuracy and completeness. The
opinions and estimates herein are related to the trend of the local and international financial markets at the indicated date (prices at closing time) and are subject to changes without any prior notice. Notwithstanding
the above, the Bank might include in this document investment researches, which have been conducted by third persons. In this case, the Bank does not modify those researches, but it presents them on an “as is” basis,
therefore, no responsibility is assumed in relation to the content of the aforementioned investment researches. The Bank is under no duty to update the information contained in this document. Considering the above,
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.
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