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Global Macro Trends
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US: On a marginal deceleration path
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A1eBveic MaKPOOIKOVOULIKEG TAOEIG

O puBHOC avaTTuE NG MAYKOOHIWG TO a’ TPIHNVO MAPEPELVE OE LKAVOTIOINTIKA eMineda, kKabwg n oikovouia tng EZ avékapye PeTd ano pla mapatetapévn nepioSo oTaopoTNTAg EVE
mapdAAnAa n owkovopikr Spaoctnpidtnta tng Kivag Atav woxupdtepn tng avapevopevng. H avantuin twv HMA, and tnv aAAn mAsupd, emPBpadivBnke meplocdTepO amnd 10 avaHeEVOHEVO
1o a’ Tpipunvo tou 2024. O MANBWPELoPOG cuvexi(el va aTOKALMAK®VETAL AT, YE TNV Fed wotdco va mpoPaivel o€ pla pikpr avosik avabewpnon Twv eKTIUACEWY TNG yia to 2024 Kal n
EKT yua 10 2024 & 2025 avtiotoxa. O mAnBwplopdg otig HMA e£émAnge apvntikd 1o ' tpiunvo, aAAd uttoxwpnoe eAa@pd tov Mdato. Avtifeta, o mANBwpPLopog Tng EZ peiwbnke taxutepa
amnd To avOPEVOHEVO TO A’ TPipNVo aAAG eTITAXUVONKE K VEOU TOV MdAlo. ZUVOAIKQ, yia HMA & Eupwdwvn ekTigoUpe 6TL N cUYKANon Tou MANBwpLopoU Pog Tov 0ToX0 Tou 2% Ba

emuteuxBei otnv apyrj Tou 2025. TéAog otnv Kiva, ot MANBwPLoTIKEG TILECELG TaPAUEVOUY OXeSOV AVUTIAPKTIEG.

H apeplkavikni olKovopia mapouaciace Plkpotepn Suvapikr amo tnv avapevopevn 1o A’ Tpiunvo tou 2024, ye Tnv olKovouia va avamtucoetal ue pubuo 1,4% (o€ tpunviaia-
gTnolomolnpévn Bdaon) évavtt 3,4% 10 apéowg mponyoUpevo Tpipnvo. Ol ayieg emev8UoELg padi e TNV WOWWTIKN KATAVAAWON ATIOTEAECAY TOUG CNUAVTLIKOTEPOUG TIAPAYOVTEG TNG avodou,
ME TNV WOWWTIKA KATavAAwaon wotdoo va etiPpaduvetal onuavtikd. H katavAdAwon oTov TOPEA TWY UTINPECLWY eVIoXUBNKeE 2,8% v n katavadiwon ayabwy uttoxwpnoe 2,3%, pia tédon n
oTmoia ouvexiel Kal ATOTUTIWVETAL OTOUG TTPOCPATOUG POSpopoug Seikteg peTanoinong Kal urttnpeolwy. Ta teAeuTaia olkovouLkd otolxeia kKal ol pdSpopol Seikteg ouviotouy evEeikelg
OUYKPATNONG TNG OLKOVOMIAG eV Kal oL ouvBnKeg atny ayopd epyaciag yivovtal otadlakd Alydtepo suvoikeg. Mua fitiia emPBpdduvaon g olkovoulkng Spaotnpldtntag ivat to Bacikd
Hag OEVAPLO VLA TO TPEXOV KAL TO EMOPEVO €106, H ekTipnon pag yia tov pubpud avamtuing yla 1o cUVOAO Tou £€toug tapapével petagu 1,5% kat 2% (eEAa@pwg xapunAdtepa amod tnv eKTignon

TOU consensus).

Ztnv Eupwl@vn, ta teAcutaia olkovouLKka oTolxela Kal ol mpdSpopol Seikteg otnv mMAsloPnyia Toug eival cuykpatnuéva. Ao tnv AAAn, BeTikd eldpd n moAU KaAn sikéva otny ayopd
epyaciag. OLamnotapleloslg Twv Katavadwtwy amod tny nepiodo tou Covid ouvexiouv va eival n paxokokaAld tng avdamntuing otnv Eupwlwvn, ot omoieg petagppalovtal og uPnAdtepa
entineda KatavaAwTknG epmiiotoouvng. EKktipoUpe ot n Stapopa avamruing petalu twv H.ML.A. kaltng Eupwlwvng 0a cuppikvwbei nepatépm eatiag tng emPBpaduvong tng

owKovouLKiG Spaotnpidtnrtag twv H.M.A. aAAd Kat tng Emraxuvong mou avapévoupe 1o 2024-2025 otnv Eupwlavn.

Ttnv Kiva, n avantuglakn Suvapikn tng @aivetal yecomnpobeopa va petplaletal kabwg Ha yivovial OAo Kal Tilo EUPAVEIG Ol CUVETIEIEG TWYV AUENPEVRY SACHKYV KAL TWY AOLTTWV
TIEPLOPLOTIKWV HETPWV TwV HMA pwtiotwg Kat Seutepeudviwg tng E.E.. MapdAAnAag, n entiAuon Twv MPoRANHATwy otny ayopd akvATwY anattoly xpovo, KE@AAala Kat eueAlgia

XEPLOHWY, EVW Kal N e0WTEPLKA {ntnon Sev @aivetal va avantuoostal he pubpud kavo va avtioTadpiosl TG amwAELEG OTNY AVATITUEN TWV OVWTEQW TOUEWY.
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Global macro trends

Global Growth remained quite firm in Q12024 following Euro Area’s recovery after a prolonged period of stagnation, meanwhile China’s growth was stronger than
anticipated. On the other hand, US growth decelerated more than expected in Q1 2024. Despite trending down, Global Inflation remained sticky and uneven resulting in
the Fed raising its inflation forecast for the year and ECB for 2024 and 2025. US inflation surprised negatively in Q1 but came weaker than expected in May slowing
moderately from the prior month. In contrast, EA inflation came down faster than expected in Q1 and reaccelerated in May. Overall, for the US & Eurozone, we estimate

that inflation will converge towards central banks’' 2% target in early 2025. Finally, in China, inflationary pressures remain almost non-existent.

The US economy showed less momentum than expected in Q12024, with the economy growing at a slower rate of 1.4% compared to 3.4% in Q4 2023 (SAAR, QoQ%).
The main drivers of the increase were fixed investments together with private consumption, with the latter however moderating significantly compared to the previous
quarter. Spending on services (+2.8%) more than offset the decline in spending on goods (-2.3%), a trend which is also echoed in recent leading manufacturing and
services indices. Recent economic surprises and various leading indicators point to a deceleration of economic activity, while at the same time conditions in the labor
market are gradually becoming less favorable. Our baseline scenario calls for a mild slowdown in economic activity both in 2024 and 2025. Our full-year growth estimate

for 2024 remains between 1.5% and 2% (slightly below the consensus estimate).

In the Eurozone, latest economic data and leading indicators point to a slow but growing economy. The labor market remains healthy and is expected to have a
positive effect on growth, and consumer savings from the Covid period continue to be the backbone of growth in the Eurozone, translating into higher levels of
consumer confidence. We estimate that the growth gap between the U.S. and the EA will shrink further due to the expected slowdown of economic activity in the US

and the anticipated acceleration in the Euro Area in 2024-2025.

China’s growth momentum seems to be moderating in the medium term, as the consequences of higher tariffs and other restrictive measures by the US primarily
and secondarily by the EU will become apparent. At the same time, any solutions to the problems faced by the real estate market will take time, money and operational
flexibility, while internal demand does not seem to be growing at a rate capable of offsetting the expected impact from higher tariffs & China’s real estate prolonged

downturn.
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Main Macroeconomic Indicators — Market Consensus

Real GDP

Q/Q % SAAR 2
Szl FEEAL] g g 3.3 2.8 2.6 2.6 2.5 2.6 2.3 3.8 2.6 2.2
% Y/Y
Core PCE 4.6 3.8 3.2 2.9 2.7 2.7 2.7 2.4 4.1 2.8 2.3
% Y/Y
S I TS 3.7 3.7 3.8 4.0 4.0 4.1 4.1 3.6 4.0 4.1
ate
Fed Policy Rate 5 35 5.50 5.50 5.50 5.50 5.35 5.05 4.75 5.50 5.05 3.95
(Upper Bound)

Real GDP 0.1 0 -0.
Q/Q %
o 2.7 2 2 2.2 2 21 55 24 21
i 6.2 4.9 : 6 5 : 3 : : : :
|
unempioyment ¢ 6.6 6.5 6.5 65 65 6.5 65 66 65 65

ECB Policy Rate

(Main Refin Rate) 4.00 4.50 4.50 4.50 4.25 3.65 3.40 3.15 4.50 3.40 2.58

2021 9.25 6.25
2022 343 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 6.20
2024f 4.3 71 2.1 4.0 9.62 4.9 0.7 6.8 4.5 5.85
2025f 4.3 4.0 2.0 BES5 9.00 4.5 1.5 6.5 4.5 ==
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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
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The Global Bird’s-Eye View | Emerging markets’ growth differential picked up, trending towards expansion in
the 2nd part of 2024

Real GDP Growth1% 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 World Trade Tracer
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Global Trends | Supply-side indices indicate no major cost-push inflationary pressures
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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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South Korean Exports & Global Industrial Production
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Global Trends | China has been exporting deflation to the world

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

Global Real Policy Rates US, EA, CHINA — Core CPI
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US Business Cycle | Mixed signals for major US economic variables

US Business Cycle 1 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 | Consumers still quite worried about inflation, work prospects and personal
income

Difference between Consumer Expectations and Current Situation
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US Macro Expectations | Recent Economic Surprises have turned negative

Growth Rate Expectations®
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US Leading Indicators | ISM Manufacturing surprised negatively in April, May & June, ISM New Orders <50

despite uptick
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US Leading Indicators | ISM Services Index fell back into contractionary territory in June

ISM Services & New Orders Indices
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US | Industrial Production is weak and Core Capital Goods Orders point to lower Business Investment ahead

Industrial Production YoY & ISM Manufacturing
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Core Capital Goods Orders & Business Investment
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US | The US consumer is the main “growth driver” so far, Consumer expectations have been rising (though
from low levels)

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

Residential Investment & NAHB Index

Residential Investment & House Permits
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Housing Market | A prolonged shortage of houses is boosting home prices but confidence among
homebuilders declined as 30-year mortgage rates stubbornly stay above 7%

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 Thrust
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Fiscal Policy | The nominal growth rate is likely to remain at higher levels than the long-term cost of public
financing

Debt / Nominal GDP (quarterly) Fiscal Policy Sustainability
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US GDP Outlook | Leading indicators have improved pointing to a less sharp 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 near 2% (up from 1% to 1.5% at start
of year)

Growth Rate Outlook Growth Rate Estimate
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US Labor Market | Unemployment jump suggestive of a cooler but still resilient labor market

Employment & Leading Manufacturing Indicator
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US Labor Market | Expectations over labor markets fell markedly in April but stabilized in May

Unemployment Rate & UoM Exp Increase in Unemployment lyr ahead
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US Labor Market | JOLTS Quits Rate positive for wage deceleration

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

Weekly Initial Jobless Claims Demand & Supply in Labour Market
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Compensation per Employee & Unemployment Rate

Consumer Sentiment & Unemployment Rate

US Labour Market | Unemployment remains low with employment costs coming down slowly
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US Alternative Inflation Metrics | Inflation pressures have been limited to the sticky prices segment; Recent
increases in US Import prices a concern

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

Backlog of Orders & Customer Inventories Relation Leading Prices Indicators
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US Inflation & Energy Prices | Leading price indicators point to inflation bumps ahead

Inflation Rates & Energy Prices

Inflation Rate & Leading Prices Indicator
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US Headline & Core Inflation | Inflation rate has peaked but remains elevated, long-term expectations below
3%

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 Inflation Rate Forecast I Macro Model
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US Interest Rates | Forward rates remain well 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 | Implied Fed Effective Rates kept rising during Q2 2024

Implied Overnight Rate based on Overnight Index Swaps
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US | According to history whenever the 2 year rate crosses below FFR, monetary policy has peaked

Fed Fund Rate & US Treasury Yield USYield Curve
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US Long-Term Rates | Even if short-term rates 4 years in the future remain above target (2.75%), 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 1 Based on Manufacturing Confidence Indicator
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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

Business Cycle of EA Members - June 2024
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EA Macro Expectations | Economic surprises overall positive. 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 Services Confidence Index & Leading Services Demand Index
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EA Business Conditions | Manufacturing still vulnerable. Business investment remains marginally flat

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 moderating

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 is growing faster than anticipated

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

Unemployment & Leading Sentiment Index
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EA Wage Tracker | As “headline grabbing” wage increases, real wage growth turned positive

Labour Market

Core Inflation & Wages
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EA Inflation Pressures | Headline CPI still above 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 & Oil Prices 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 I Statistical Model
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EA Short-Term Rates | The “higher for longer” paradigm is being questioned

Interest rates | Market Expectations
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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 narrowed its inversion. 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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Chinese Business Cycle | Mixed picture from economic variables

CN Business Cycle 1 Based on China OECD Leading Indicator

CN Business Cycle | Based on Major CH 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

China credit-efficiency 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. Negative movement from Caixin Services PMI in June

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

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

Real GDP vs China OECD Leading Indicator
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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

Imports / Exports

100 5 70 (
80 60
Chinaimports from US (% Y/Y) 50

60 ChinaExports (Y/Y,3mma)
ChinaexportstoUS (% Y/Y) 40
40 J 30
‘ Chinalmports (Y/Y, 3mma)

20 J " \ 20
.“‘ 1\ o I " "
. \W ah | W “‘H“ °

-10
-40 20
Note: 3mma: 3-month moving average
-60 -30
— o m <t n (o) ~ o0 (o)} o — o~ on < i o m <t wn (o) ~ [ee] (o)} o i o o
- - — — — — — - — o~ o~ o~ (o] o~ ‘_.' ‘_.' rli \—Ii ‘_.' \—Il ‘_.' ‘_.' ‘_.' f\ll t\ll (\Il r\ll
> > > > > > > > > > > > > > > > > > > > > > > > > > >
© © © © © © © © © © [} © © © @© © © T © © © T © © [ © ©
= = = = = = = = = = = = = = = = = = = = = = = = = = =

M Piraeus

Source: Economic Research & Investment Strategy

May-24



CN Real Estate | Building sales, Real Estate climate and Prices still falling

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