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Global Macro Trends
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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

Katda to B’ tpipunvo, n avantuin mayKooping eKTATAL OTL CUVEXIOTNKE e pUBUS TTapdoLo Tou a’ TPLUAVOoU. ZUVOALKA yia To 2024 ipoBAémnetal va Siapopypwbel yupw o10 3,1%. O
LOXUPOG, UPNASTEPOG TOU aVAMEVOUEVOU, PUBUOG avamtuing TnG OMUEPLKAVIKAG OLKOVOMIAg, N ouykpatnuevn avodog tng OKOVOULKAG Spactnpuotntag otnv Eupwlwvn Kal n
Swapawvopevn xapnAdtepn Suvapiki otnv Kiva anotéhecav toug Bacikoug KataAuteg autng tng €E€AENG. MapdAAnAa, n Ama amokAWAKwon Tou MAnBwpilopol otig H.M.A. kat tnv
Eupwlwvn enETpePe OTIC KEVIPIKES TOUG TPATE(ES VA TPOXWPIOOUY OTNV €vapin ToU TMTIWTIKOU KUKAOU TWV POCIKWVY ETITOKIWY TOUG. TUVETIWG, N VOMLOMATIKA TOALTIKA Kabiotatal

ALlYOTEPO MEPLOPLOTLKN, AOKWVTAG EUVOIKI EMSpacn oTtnV OKOVOULKN avAKapyn o€ Jia XPOVIKA Ty OTIou N TeAeutaia @aivetal va xavel tn SUvapLky tng.

H apepkavikn oltkovopia Katd 1o B’ 1pipnvo €§€mAnge Betikd, kabwg métuxe pubpud avdamtuing 3,0% €vavti 1,6% 10 a’ tpipynvo (Tplnviaiog-etnaolomolnpévog pubuog) otnplldpevn
MPWTIOTWG oTNV WLWTIKA KatavdAwaon. MapdAAnAag, o YEVIKOG TANBwPLoPOG StapoprveTal TAEoy oto 2,5% (Bdoel Twv ATK Auyouotou kat PCE louAiou) kat Alyo upnAétepa o Sopikog,
TANoLa{ovTag MEPLOCOTEPO OTOV OTOXO Tou 2% Tng Fed. H eikdva, PACEL TWY TILO TPOCPATWY OLKOVOMIKWY OTOIXEIWY Kal TV TPOSPOHwY SEIKTWY TIAPAMEVEL €T TO TAEIOTWY OETIKA.
E€aipeon amoteAei o Top€ag TnNG peTamoinong Omou o OXETIKOG TPOSpopog Seiktng ISM cuvexilel va katadelkvUeL oUYKpaTNHEVN cuppikvwon. Tautdxpova, mAnBaivouy ol ev8eielg OtTL
oL OUVONKeG oTnV ayopd gpyaciag kabiotavral otadlakd Alyotepo €uvoikeS. Mia Amia emiBpdduvon tng olKOVOULKAG SpactnpldtnTtag ival 1o Baokd pag oevAPLO YIa TO TPEXOV KAl TO

ETIOPEVO £T0G. EKTIpOUpE puBp6 avdamTuing cuvoAkd yia 10 2024 yUpw 010 2% (EAAPPWG XaUNAOGTEPA aTtd TNV EKTIUNGCN TOU CONSENsuUs).

Ztnv Eupwl@vn, o pubpog avdamtuing katd to B’ tpipnvo Stapopewbnke oto 0,2% o€ Tpiunviaia Baon kat oto 0,6% ot etfiola (a’ tpip.: 0,3% kat 0,5% avtictoa). MapdAAnAaq, o
YEVIKOG MANBWPLoOPOG uTtoxwpenoe Tov AUYOUGTO GTO 2,2% Kal 0 SOMIKOG oTo 2,8%, MANGLAlovtag MEPALTEPW TOV OTOXO Tou 2% NG EKT. OL ouvBrikeg otnyv ayopd epyaciag mapapévouv
eLALPETIKA KAAEG, YE TO TTOCOOTO AVEPYILAG va UTIOXWPEEL TOV IOUALO OTO LOTOPLKA XaUnAOTEPO eTNESO TOU. ATLO TNV AAAN, SPwG, Ta MTPOPAAUATA OTOV TOHEA TNG HETATIOINONG TTApAUEVOUY
(be WSuaitepn évtaon otn Meppavia) xwpic va Swawaivetal afloonueintn duPAUvor Toug oto TpooexeEg SlaoTnua, evw Kal n ecwieplkr {Atnon e§akoAoubel va sival cuykpatnpévn.
ExtipoUpe Ot n Swapopd avamuing petafu twv H.M.A. kKat tng Eupwlwvng Katd to tpéxov Kay, Wiwg, Katd to emdpevo £étog 0a cuppikvwBei efawrtiag tng emPpaduvong tng

OWKOVOULKAG Spactnpiotntag otig H.M.A, aAAd Kat tng emTaxuvong mou avapévoupe 1o 2025 otnv Eupwlwvn.

Ttnv Kiva, ta tedeutaia owkovopikd otoleia kat ol mpodSpopol Seikteg emPeBaldvouv ) ouykpdtnon tng avamtuilakig SUVAULIKAG NG, ATIOTEAECHA KUpiwg Twv SuoeTidutwy
mPoRANuUdTwY otnv ayopd akvATWY Kal tng aduvaung eowteptkAg {ntnong (Tou aviavakAdtal v PEPEL KAl OTIG TIPAKTIKA avUTIAPKTEG TANBWPLOTIKEG TILECELS). Otk emidpaon
avapévetal amd tnv UAOTIOINGCN TWV KPATIKWY ApeHRdcswy otny ayopd akVATWY Kal TG PIKPEG HELWOELS TWV ETITOKIWY TIOU aVAKOLVWONKav Toug Iponyoupevoug HAVES. ATtO TNV aAAn,

OMWG, OAo KaL IO gpaveig Oa yivovtal oTadlaKd oL GUVETIELEG TV AUENHUEVWY SACUWY KAl TV AOIMWY TIEPLOPLOTIKWY HETPWY TwV HIMA pwTtiotwg Kal Ssutepeudviwg tng E.E.
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Global macro trends

In In the second quarter, global growth is estimated to have remained robust, matching the pace of the first quarter. For the entire year, growth is projected to be
around 3.1%, driven by stronger-than-expected U.S. growth, moderate economic activity in the Eurozone, and slower momentum in China. Additionally, a mild
deceleration in inflation in the U.S. and Eurozone allowed their central banks to begin lowering key interest rates. As a result, monetary policy is becoming less

restrictive, positively impacting economic recovery at a time when it appears to be slowing down.

In Q2 2024, the U.S. economy surprised positively, achieving a growth rate of 3.0% compared to 1.6% in the first quarter (quarterly annualized rate), primarily
driven by private consumption. Meanwhile, overall inflation is now at 2.5% (based on August CPI and July PCE) and slightly higher for core inflation, approaching the
Fed's 2% target. The outlook, based on the most recent economic data and leading indicators, remains mostly positive. An exception is the manufacturing sector, where
the related leading ISM index continues to indicate moderate contraction. At the same time, there are increasing signs that labor market conditions are gradually
becoming less favorable. A mild slowdown in economic activity is our main scenario for the current and next year. We estimate an overall growth rate for 2024 to be

around 2% (slightly lower than the consensus estimate).

In the Eurozone, the growth rate for the second quarter was 0.2% on a quarterly basis and 0.6% annually (compared to 0.3% and 0.5% in the first quarter,
respectively). Meanwhile, overall inflation decreased to 2.2% in August, with core inflation at 2.8%, moving closer to the ECB’s 2% target. Labor market conditions
remain excellent, with the unemployment rate dropping to a historic low in July. However, challenges in the manufacturing sector persist, particularly in Germany, with
no significant improvement expected soon, as domestic demand remains restrained. We anticipate that the growth gap between the U.S. and the Eurozone will narrow

in the current and especially the next year due to the slowdown in U.S. economic activity and the acceleration expected in the Euro Area in 2025.

In China, the latest economic data and leading indicators confirm the restraint in its growth momentum, mainly due to the intractable problems in the real
estate market and weak domestic demand (partly reflected in the practically non-existent inflationary pressures). Positive effects are expected from the
implementation of government interventions in the real estate market and the small interest rate cuts announced in recent months. On the other hand, the

consequences of increased tariffs and other restrictive measures from the U.S., and to a lesser extent from the EU, will gradually become more apparent.
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Main Macroeconomic Indicators — Market Consensus

Real GDP

Q/Q % SAAR 4.9 3.4 1.4 3.0 1.7 1.4 1.7 1.9 2.5 2.5 1.7
Headline PCEPI 33 2.8 2.6 2.6 2.4 2.5 2.2 2.0 3.8 2.5 2.1
% Y/Y
Core PCE 3.8 3.2 2.9 2.7 2.7 2.7 2.3 2.2 4.1 2.7 2.2
% Y/Y
RIS gy 3.7 3.8 4.0 43 4.4 4.4 4.4 3.6 4.1 43
ate
Fed Policy Rate 5,50 5.50 5.50 5.50 525  4.65 4.25 390 550 465  3.60
(Upper Bound)

Real GDP 0.0
Q/Q %
cPI
e 4.9 2.7 2.6 2.5 22 23 2.1 20 55 24 21
|
tnemployment 6 6.5 6.5 6.5 65 65 6.5 65 66 65 655

ECB Policy Rate

(Main Refin Rate) 4.50 4.50 4.50 4.25 3.65 3.40 3.15 2.90 4.50 3.40 2.40

2021 9.25 6.25
2022 39 6.4 3.0 93 13.75 3.0 2.0 7.0 5.7 6.50
2023 4.2 5.7 2.9 4.6 11.75 5.2 0.2 7.8 4.8 6.25
2024f 4.3 6.7 22 4.2 10.50 4.8 0.5 6.9 4.5 5.80
2025f 4.1 3.8 2.0 3.6 9.50 4.5 1.5 6.6 4.5 5.75
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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 JP Morgan Global Forecast Revision Indices
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The Global Bird’s-Eye View | Emerging markets’ growth differential remains steady however it is expected to

reach below average levels in 2025

Real GDP Growth % YoY

EM - DM Growth Differential
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Global Economic Activity | China’s slowdown is a global headwind

BBG World Growth Tracker & China Exports KOF Global Barometer Indicator & China Monetary Conditions
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Global Trade | World Trade Tracer shows signs of recovery with Emerging Markets already in expansion

World Trade Tracer

World Trade
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Global Trends | Supply-side indices indicate no major cost-push inflationary pressures

Bloomberg Financial Conditions Indices

Global Geopolitical Risk Index (Caldara & Iacoviello)
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Global Trends | China’s credit conditions a potential source of worry though South Korea’s exports point to

higher global industrial production / growth outlook

China Credit Impulse (9m lead) & Global industrial production
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Global Trends | China has been exporting deflation to the world

China Export Prices & Global Inflation Global Economic Activity vs Global Supply Pressure
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Global Trends | Global Real Policy Rates are rising, Chinese inflation well below US & EA

Global Real Policy Rates US, EA, CN
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US Business Cycle | Mixed signals for major US economic variables

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 & 3 months respectively, is still likely based on
the 10YR3M spread and the ISM Manufacturing New Order Index

10 Year and 3M US Treasury Yields Spread
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Conference Board Survey | In August, consumers were more positive about business conditions but were more
concerned about work prospects and future income.

Difference between Consumer Expectations and Current Situation
Indicators

Difference between Leading & Coincident Indicators
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US Macro Expectations | Recent Economic Surprises remain negative

Economic & Inflation Surprises

Growth Rate Expectations®
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US Leading Indicators | ISM Manufacturing below 50 for five consecutive months, with New Orders falling

short of expectations in August
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ISM Manufacturing II
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US Leading Indicators | ISM Services Index edged up in August, indicating growth for a second straight month

ISM Services & New Orders Indices

ISM Services & New Orders Index Minus Inventories Index
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US | Industrial Production rebounded in August after July’s disruptions. Core Capital Goods Orders point to
lower Business Investment ahead.

Industrial Production YoY & ISM Manufacturing
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US | The US consumer is the main “growth driver” so far. Consumers’ year ahead expectations for personal
finances and the economy improved in September, there is a modest weakening in views of labour market

Retail Sales YoY & ISM Services
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Housing Market | NAHB & House Permits point to lower growth in Residential Investments

Residential Investment & House Permits

Residential Investment & NAHB Index
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Housing Market | A persistent housing shortage is boosting home prices, yet homebuilder confidence
remains low despite the recent decline in 30-year mortgage rates (now slightly above 6%)

NAHB Index & S&P/Case Shiller Home YoY %
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Fiscal Policy | Still too loose vs unemployment

Fiscal Policy vs Unemployment
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US GDP Outlook | Leading indicators have shown some improvement, except in the manufacturing sector,

suggesting a milder deceleration in real GDP
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US GDP Outlook | Tightening of Lending Standards & reduction in M2 still point to lower GDP (but less than

before)
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US GDP Outlook | Growth rate was 2.5% in 2023, 2024 growth is expected to be around 2% (up from 1% to
1.5% at the beginning of the year), and expected to fall below trend in 2026

Growth Rate Estimate
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US Labor Market | The gradual increase in unemployment indicates a cooler but still resilient labor market
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US Labor Market | Slight increase in unemployment expectations, against the backdrop of slower job gains

Conference Board Labor market differential & Unemployment Rate

Unemployment Rate & UoM Exp Increase in Unemployment lyr ahead
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US Labor Market | JOLTS Quits Rate rema

Wages & Quits Rate

US NFIB small business survey
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US Wage Tracker | Wage growth rates show signs of gradual deceleration

Wages & Leading Indicator
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US Labour Market | Labour market is softening, approaching levels of pre-covid era

Weekly Initial Jobless Claims
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Compensation per Employee & Unemployment Rate
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US Alternative Inflation Metrics | Inflation pressures have been limited to the sticky prices segment; US
Import prices declined in August by the most in eight months

Producers Price Index and Import prices
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surveys mixed

US Supply & Demand Gap | Customer inventories above backlog of orders; price pressures from regional

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

Inflation Rates & Energy Prices
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US Headline & Core Inflation | Inflation rate has been slowly moving towards Fed'’s target, long-term market
expectations (5Y/5Y) near 2.5%

Inflation Rates Long-Term Inflation Expectations
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US Inflation Outlook | Gradual deceleration in inflation rate is expected to continue

Inflation Rate Forecast | Statistical Model
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US Interest Rates | Forward rates approaching 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 | Implied Fed Effective Rates are trending down

Implied Overnight Rate based on Overnight Index Swaps
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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, marking the first cut in four years.

Fed Fund Rate & US Treasury Yield
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US Long-Term Rates | Even if short-term rates 4 years in the future remain above target (2.875%), 10 year
rates still look too high

LT Interest Rate Expectations USYield vs Medium-Term Interest Rate Expectations
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EA Business Cycle Watch | Economic Sentiment shifts to recovery providing green shoots

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 a steady
recovery is signaled on a country level

EA Business Cycle | Based on Major EA Economic Variables
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EA Macro Expectations | Economic surprises have turned negative. Worries about inflation eased

Growth Rate Expectations®
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EA Leading Indicators | Manufacturing indicators in downturn. Services Sector ticks up

Manufacturing Confidence Index & Leading Manufacturing Orders
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EA Business Conditions | Manufacturing still vulnerable. Business investment also in downturn.

Industrial Production YoY vs PMI Manufacturing
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EA Business Conditions | Retail spending still at low levels but improving, a possible tailwind to EA growth

Retail Sales Volume YoY vs PMI Services

Final Consumption & Consumer Expectations Index
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EA Construction | Residential activity is negatively impacting growth with Construction Confidence ona

downward trend
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 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 and bank lending standards provide a glimmer of hope for GDP growth in

2024

EA Credit Impulse & GDP growth rate
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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 | Leading indicators imply stabilisation at low levels

GDP & Manufacturing Confidence Index GDP & Economic Sentiment Index
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EA GDP Outlook | EA economy improved marginally in Q2

Growth Rate Outlook Growth Rate Estimate
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EA Labour Market | Labour market s still in good shape. Leading indicators imply stabilization going forward

Unemployment & Leading Sentiment Index
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EA Wage Tracker | Market implied and ECB Negotiated wages converged, real wage growth turned positive

Labour Market Core Inflation & Wages
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EA Inflation Pressures | Headline CPI approaching the 2% threshold, Core CPl is alaggard

Inflation Rate
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EA Inflation & Energy Prices | Cost-push inflation drivers need to be monitored following recent pickup

Inflation Rate & Qil Prices
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Inflation Rate & Leading Manufacturing Prices Index
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EA Inflation Outlook | After a “long-separation” period, actual and model-implied inflation seem to reconnect

Inflation Rate Forecast | Statistical Model Inflation Rate Forecast | Macro Model
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EA Short-Term Rates | The “higher for longer” paradigm is fading

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 yield curve turned positive at the end of Q3 2024. Fears of recession subside.

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
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DE Yield vs Medium-term Interest Rate Expectations
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Chinese Business Cycle | Mixed picture from economic variables

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 2024

Growth Rate Expectations (Consensus)
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Chinese Investment Capacity | Investments approach the post-pandemic era

China Incremental Capital Output Ratio
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CN | Caixin Manufacturing above 50, fixed asset investments trending down

Industrial Production & Caixin Manufacturing
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CN | Retail Sales keep surprising to the downside. Caixin Services PMI eased in August

Retail Sales & Caixin Services PMI
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CN GDP Outlook | The official target of 5% for 2023 was achieved but lower growth is expected for 2024

Carry Over Effect
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CN GDP | OECD’s Leading Indicator points to lower GDP growth, similarly Electricity Consumption Data

Real GDP & China OECD Leading Indicator Real GDP & Electricity Consumption
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CN Inflation Outlook | Disinflation fears are receding

Inflation Rate Forecast | Statistical Model
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CN Trade | Trade with the US still a concern

Trade US — China
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CN Real Estate | Building sales, Real Estate climate and Prices still falling

Real Estate Climate & Building Sales
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CN Money Supply | M1, M2 and total financing are a drag to GDP ahead

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